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Financial Financial ws Financial an 
| nena _| Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST| HARVEY FISK &SONS vials cue panda Wicaitd 
COMPANY Members New York Stock Exchange i estima ies ‘ame 
New York HARRIS, FORBES & CO., INC. 
22 William Street ‘ a ; 
Pee yore at - a ea iad Sat HARRIS TRUST | iy SAVINGS BANK 
on venue, @ n Street Uptown Office cago 
agi oer 251 West 57th Street Act as fiscal agents for muni oy 
municipal, railroad and public utility 
MANAGEMENT OF ESTATES London BONDS FOR INVESTMENT 
CARE OF SECURITIES 64 Bishopségate, E. GC. 2 List on Application 


DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 
28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,008,000 - Susplus - $1,000,008 


A Bank for the Builders of Business 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other princtpal etties) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





CABLE ADDRESS SABA, NEW YORK 





Dion, Read ¢ Co 


and Maniepal Bonds 
Farsign Government Securities 
Railroad, Peblic and 








LIVINGSTON E. JONES, President @ 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe) cdcral Reserve Systemand 
N. Y. Clear(ng House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAGO 
Cable Address “*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . ” - ° - $60,000,000,00 
Surplus and Profits .. . 73,887,348. 
Deposits (Oct. 3, 1928) - 892,368,368.08 


ALBERT H. WIGGIN 


Henry Ollesheimer Earl D. Babss 
Arthur G. Hoffman Francis H. Brownell 
¥. Bdson White James T.. Eeo 





Forsicn anv Trust Dserartwent FAciiiTine 
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Investment Mousses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Oommercial Credits, 
Cable Transfers 


Oircular Letters for Travelers, available in ali 
parts of the wortd 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostox 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 


Commercial and 
Investment 


Banking 
ow 


MUNROE & CO. 


Established 1851 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders mye ar for mee Agee yee Securit 
Act as agents Corporations and negotiate 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


fapestengns securities bought and sold on com- 
velers’ credits, available throu 

out the United States, Cuba, Puerto Rico, Me 

Central America and Spain. Make cnilestions 

in a issue drafts and cabie transfers on above 

countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM, PARSONS & Co, 
ELPHIA N ORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, ang 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK , 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Lonaon Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway ' 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Seid on Commission 
Letters of Credit 











THOMPSON ROss | 
& Co. | 


ew ! 
as ‘ 


Underwriters and Distributors 
of Corporation Bonds 








4, om 
vv v 


29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 


























PORTER Fox 


& Go. 


GNCORPORATED 


INVESTMENT 


SEGVRITIES 
i 220 SovTHLA SALLE STREET 
TEKLEPHONE CENTRAL 2707 
GuHiIGAGOoO 
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Investment and Sinancial Houses 





7 Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principai Security Markets 


14 HORNBLOWER & WEEKS 


Established 1888 


| 42 Broadway 731 Fifth Ave. 


Boston Chicage Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 























GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


ee 





FIELD, GLORE & CO. 


120 W. Adams Street 38 Wail Street 
Chicago New York 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 


Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold cn commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





| 
Mthell Hutchins & Coy 
ILLINOIS MERCHANTS 


BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


490 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phitadeipnia Stock Exohange 


n~ 














HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 




























A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


i] 160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















| ROBINSON &Co, 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY | 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Steck Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Ww. invite inquiry regarding the 


ath d securities of 

the anaes ean and Electric we extend the CHASE & COMPANY d 
facilities of our 

Founded in 1852 desiring po A .. or 
Properties in 16 States serving reports on companies BONDS 
2,300,000 population in well-estab- with which we are 
lished public as eniamabdacnnal identified . 

19 CONGRESS ST., BOSTON 








Associated Gas and 


Electric Company ELECTRIC BOND AND Siesta teliedile: dads tpapteneace 


Incorporated in 1906 Stock Ezehangées 


Paid UP rab 000.000 Surplus SHARE COMPANY 


(Ir corporated in 1915) 











































































Paid-up Capital and Surplus fe 
— $135,000,000 
Two Rector Street New York 
3 
. Stroup & Co. 
= Incorporated 
Guaranteed Railroad and S 
Telegraph Company Stocks B O N D S Corporate Fi , 3 
ALSO tan Comeg 2 
High Grade Industrial and ee Investment Securities z 
Public Utility Preferred Stocks roe Weeues © 3 
C 3 NEW YORK PHILADELPHIA : 
AS, K Mak, = 120 Broadway 1429 Walnat St. = 
go mepen R. L. Day & Co. R WASHINGTON, D. C. 3 
5 Nassau St., N. Y. Tel. 2181 ector Members New York andiPoctons 
Members ef N. Y. Steck Exchange } — fit a a 
14 Wall St. 35 Congress St. 
New York Bosten 
@ . 
Merrill, Lynch & Co. Successors in New York to (GHANDLER & (GOMPANY 
Investment Securities REMICK, HODGES & CO. a 
Members Onicage Stock noe Public Utility 
land Stock Exchange 
Detroit Stook Exchange and 
——,. — in ee ~ a Industrial Securities 
“Los Anges PARKINSON & BURR 
New York Offices Members of the New York and eoading ee meted Leone 
Main Office-120 Broadway Boston Stock Exchanges 1500 Walnut St., Philadelphia, Pa. 
Untown Office—i1 East 43rd St. 
53 State Street BOSTON 
A 5 A a meee PS mre re 
Specialists in high grade 





H. W. NOBLE & CO. || Electric Light and 


The Oldest House in Michigan Power Securities 





~ ome we 

















Dime Bank Building of well-managed companies 
DETROIT GODDARD & Co.|j R.E.WILSEY&Co. 
Lansing Flint Windsor ier gael Ineerperated 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorK 


e 


Originators and 
Distributers of 


State Bank Building, Chicago 
Dévect Wiseio New York 








Members New York & Detroit Steck Exchanges 



































EDDY BROTHERS &.G 


Members Hartford Stoek Exchenge 
HARTFORD pa 
Durr ete Bigg, Hartford Gon. Trust Bid, Colony. Bey 




















































Investment er oePry: 
; : . e 1 Oo. 
Securities 18 Clinton St. Ppe Newark, N. J. 
N ; : o> +: oem - ——— Dealers in 
Roosevelt & Son, — : Newark Bank & Insurance Stocks 
Public Service Bonds @ 
Founded 1797 Municipal Bonds 
Georae M Forman & Company’ 
! Seasoned reuse pacers AREER Diesbatore 
/ Investments SECURITIES Howe now & Co. 
1 ae t te 
; . 112 W. Adams St. 12@ Broadway nves en 
30 Pine Street CHICAGO NEW YORK ||| NEW York CHICAGO 
New York GRAND RAPIDS DETROIT 
Offices in Principal Cities SAN FRANCISCO MINNEAPOLIS 
y PHILADELPHIA 
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8 WD >» 





WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


QQ——> 





< 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


v 
Securities 
of the Pittsburgh District 
. 
PENNSYLVANIA 
MUNICIPAL BONDS 





























Harris, WintHror & Co 


Members 
New York Stock Exchange 


Direct Private Wires 













To Principal Cities 


New Yor« CHICAGO 


ae aaa 








————— 








Investment Securities 


Keane Hicsie & Company 


INCORPORATED 


Bunt Buitoinc. Detroit 








Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


_~ 








Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of Wiltiam Wrigiey Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Beard of Lerd &4 Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
| Omnibus Corporation and Y eliow Cab Company 


HERBERT L. STERN, President of Bal- 
aban 4 Kate Oorpeoration 


This company conduets a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 











REINHART & BENNET 


Members 


Stock Exchange Curb nearket 
INVESTMENTS 
52 Broadway New York 











WE or ginate and distribute 
conservative investment 


bonds 


Bond Department 


First Minneapolis Trust Company 


Affiliated wtth the First National Bank 














Underwriters Distributors 
CAMMACK RAY CORPORATION 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 


NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 











CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Marka Review on Request 


OTTE-DICKEY & CO. INC. 


Spemahsis in Benk Stocks 
20 Se. La Salle St. CHICAGO 























Owned and controlled by 
New England’s Largest Trust Company 











20 PINE STREET 





MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








MUNICIPAL BONDS 


Special Prices to Dealers ond Banks 


The Harchett.. Lond G. 


Oe iy ~ h 
CHICAGO 











LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chieage 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° » 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$22,652,171.37 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, 1st Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice-President 
ALTON S. KEELER, Asst. Vice President 
STUART L.. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY FE 
OGDEN MILLS 
CORNELIUS N. 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

NK L. POLK 

T CHER M. BROWN 
LLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


BLISS 








Foreggs 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital-------- £4,000,000 
Paid-up Capital_____---_--- ,000,000 
Reserve Fund________-_-_--- £2,950,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital Hongkong Cur- 

I SE oe ox oy o> ws 2 os oe pe tno ew et H$50,000,000 
Paid Up Capital (Hongkong Cur- 

_ REM Sy sey eae ee H$20,000,000 
Reserve Fund in Sterling____.__--- £6,000,000 
Reserve Fund in Silver (Hongkong 

eae eee H$14,000,000 


ong Currency 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





e: 
Reserve 
(Hongk 





lonian Bank, Limited 


Founded 1839 


The British Bank for the Near East. Possesses 
43 Branches in Greece, Egypt and Cyprus. Offers 
special terms and facilities for every form of 
International Banking service between the United 
States, Great Britain, and the Near East. 


HEAD OFFICE; 
25-31, MOORGATE, LONDON, E. C. 2. 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





Subscribed Capital_____.____.____- £5,500,000 
aid Up PEGE 13th dscontnanece as 1,750,000 
Reserve Fund._________.-._______- 900,000 


Deposits (81st Oct. 1927)___________ 33,616,000 
Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsways 


Glasgow Chief Office, 118 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








Paul Strasburger & Co. 
BANKERS 


Frankfert-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks - Bonds - Deposit Accounts 








Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














COMMERCIALE 
ITALIANA 


Head Office: MILAN 


FOREIGN BRANCHES 
London Constantinople 


A New York 


And affiliations throughout 
the world 


Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








English, Scottish aud Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 


Subscribed Capital____._....-..--._- £5,000 ,000 
fo le eee eee eee £3,000 ,000 
Further Liability of Proprietors_._____ £2 ,000,000 
Ps os a en ennenceae £2 ,925,000 


Remittances made by Telegraphic Transfer- 
Bills Negotiated or forwarded for Collection- 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized... ........___.. £3,000,000 
Capital Paid U ,050,000 
Reserve Fund Undivided Profits £1,584,846 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 














World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











—~ = 


Foreign 





PLP PDL LA 


Banque Nationale de Credit 


Capital (entirely 


eee frs. 250,000,000 
NN eo as atx ree frs. 127,582,000 
Deposits______--_- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) ‘ 


Paid-up Capital__.___.___-__---- $37,500,000 

5g...) eae 28,250,000 

Reserve Liability of Proprietors__ 37,500, 
~$103,250,000 


Aggregate Assets 30th Sept., 1927_$438,905,643 
€er°SSCAR LINES, General Manager ” 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: 


London Offi 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 


Agents: Standard Bank of South Africa, Ltd., 
New York 








The Mational City Bank of New York 


Head Offee: 55 Wat St., New York, U.S.A. 
Capitgi. Surplus and 
Undivided Profits_._._- $146,000,000.00 
Deposits Dec. 31.......-- 1,275,@00,000.00 
Resources over....--.--- 1,682,000 ,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Cerperation 
maintains its Head Office at 
55 WaLL StREET New York, U.S.A. 
and branches in 
LONDON MANILA 
SAN FRANCISCO CEBU 


MADRID 
BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_._......-__ .-. £2,500,000 
Rest or Reserve Fund (Oct. 1927) ___ £2,683,226 
Deposits Oct. 1937__._.....-.-_--.- £44,186,574 


Head Office: St. Andrews Sgmase Edinburgh 

Gen. Mgr.: Sir Alexander Kemp ‘Wright, 
K.B.E., D.L. 

London City Office - 3 Bishopsgate, E. C. 3 


London-Drummonds Branch, 
49 Charing Cross, S.W.1. 
Glasgow Office - + + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address ‘“‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 





Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Etchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street 
TORONTO OTTAWA QUEBEC 








HARLEY, MILNER & CO. 


Members 
TORONTO STOCK EXCHANGE 


INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up____-_- $29,916,700.00 
Surplus and Undivided 

Ale agg RT 31,671,814.00 
Total Assets_._.....--. 868,187,616.00 


SIR VINCENT MEREDITH, Bart., o 
of the Board and Chairman of t 
—— —— 
den 


SIR CHARLES “GORDON, G.B.E. 


Rr’ ce-Presiden 
" ‘DRUMMOND, 
Maj.-Gen. The Hoe on. S. C. NE ND Eos C.M.G. 


eneral eral Mana; 


Ge 
SIR FREDERICK CK WILLIAMS-TAYLOR 


Branches and Ag and 
Throughout Canada 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle S t)s 
San Francisco, Bank of Montreal (San Fran- 
= -Y 264 California Street. 

In Mexico — Mexico City, Guadalajara, 

Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 

ties through mie Soe Bank (Dominion 

Colonial & Ovoresns) in whieh an interest 
is owned by the ank of Montre 


. . SE 











Investment Opportunities 


In Canada 


We invite inquiries from American 
investors an rom investors in 
ether parts of the world concern- 
ing present opportunities in Cana- 
dian investment securities. 

Certain Hydro-Electric, Public Util- 
ity and _ Industrial Corporation 
Bonds and Shares are to be recom- 
mended upor the grounds of secur- 
ity, income and pocemtics of 
reasonable appreciation of principal. 


nk of Montreal 
Bankers: ea Bonk of Nova Scotia 


Cables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 
Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronio Stock Exchange 

















CINCINNATI 


“ee 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 





MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New Xeet City 
Detroit Bock Exchange Detroit, Mich. 
° Board ef Trade Lexi nington, Ky: 
New York E Dayton, O 


New York Ourb Market 








ROBERTS & HALL 


Member: 

New York Stock Exchange 
Cincinnati Stock Exchange 

Chicago Board of Trade 

CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





R. A. DALY & CoO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exch 
Toronto Stock Exchange—Montreal 
Market—Winnipeg Grain a 
Chicago Board of Trade 
Head Office: Royal Bank Bldg., Montreal 


Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








THE CANADIAN BANK 
OF COMMERCE 


HHAD OFFION, TORONTO 


Agents ! 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
change and Cable Transfers. Celles~ 
tions made at all points. 




















Royal Securities | 


Corporation 
100 Broadway, New York 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 























High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 


TORONTO OTTAWA 











B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street MONTREAL 
Telephone Marquette 3385 

















ST. LOUIS 








Smith, Moore 
and Company 
St. Louis Mo. 











SPARTANBURG, &. C. 


LYS’ 





A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 





ALABAMA 


A 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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@£3) TRADING: DEPARTMENT 














Telephone 
Whitehall 
4051 





Berdell Brothers 


Members New Vork Stock Exchang ce 
Public Utility Sennen 
35 Broadway, New York 


Private Phone 


Philadelphia 








National Power & Light Co. American Cities Power and Lt. 


6% Preferred 


American Superpower Corp. 
$6 Preference 


“B” 
Securities Corp’n General 


Common 


Consolidated Instrument Company 
of America 








rs 








ee a ee ie ne ee en EE 


Se ee a 











WANTED 


Cleveland & 
Pittsburgh R.R. 
7% Guaranteed 
Bellingham Bay & 
British Columbia 
5s, 1932 


JOSEPH EGBERT 


2 Rector St. Tel. WHitehall 8460 














Consolidated 
Mills Corp. 


Bought, Sold & Quoted 


H. Martin DeLong 


Member Wattsted Securities Dealers Assecsetsen 
50 Broad S&.,M.¥. HANover 9627 








Central Gas & Electric 64% pref. 
Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Ohio Terminal 6s, 1947 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining preferred 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Elec. 7% pr. pref. 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% pref. 
Utilities Power & Light preferred 


HM Bylleshy& Co 


New York Chi 
111 Broadway «281 So. La Salle St, 
Detroit Boston 


Dime Savgs. Bk. Bidg. 1 State Street 


od a - A Wires 
New York—Ch1 





Philadelphia 





SOUTH PENN 
OIL CO. 


NEW STOCK 


(WHEN ISSUED) 


BOUGHT—SOLD—QUOTED 


CARL H.PFORZHEIMER & CO 


Specialis.. in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 











= oo 








Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT * R, R, BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires 
mo eg wy " Cleveland Detroit, 
acuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 






































49 Wall St., N. Y. 





Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock E. 


Tel, Whitehall 4900 
Wires to Chicago, 8. Louis and Hartford 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 


New York Office Tel. Rector 1771 





R. Hoe & Co. 
7% Notes 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 


Telepnone Hanover 5304 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 








Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 
































- ees 








Pittsburgh Securities 
Orders Solicited 


&.3. HOLMES & CO . 


Members New York and Pitisburgh Stock Exchanges 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Dirett Private Wire Connectton 














Assoc. Gas & Elec. 
Conv. 4148, 1948 


0. H. SILBERBERG & CO. 


Members New York Stock Brchange 
Tel. Whitehall 3780 





40 Exchange Place 
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Central Aguirre Allied Power & Light Corp. 
Associates All Issues 


When Issued 


, McDOWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 









































National Sugar ONE WALL STREET, NEW YORK, N. ¥. : 
Telephone Hanover 9460 i 
Refining Co. 
of New Jersey : 
New— When Issued a sg the follo be = Ate ——e 
“y Louisiana Land ; ie: 
& Exploration Co. || National Aviation 
ao natal atti ar Splitdorf Beth. Elec. | Bellanca Aircraft Corp. 
Trent Process Curtiss Flying Service 


Zieley Processes 


National Air Frimepertl 
F ARR & CO. Western Air Express | 








Members New York Stock Ezchange 
90 Wall St. 277 Madison Ave. T E FFT & Co. Maddux Air Lines | 
Tel. John 6428 Tel. Ashland 6243 Members New York Stock Exchange 
NEW YORK 5 Nassau Street New York 




















ae Adams & Peck | 


20 Exchange Place New York | 
Telephone Bowling Green 5480 

















Taz Exempt 
Inquiries Invited on Short Ter m Municipal 
G. L. €) R. S. DICKSON & CO. BANK STOCKS 
MILLER : pene eee 
& CO. A wn oO || INSURANCE STOCKS. 


Bonds Ralph B. Leonard & Co. 


PITTSBURGH SECURITIES 
ALL ISSUES Specialists in Bank and Insurance Srocks 


H D. ANOX & CO. S. M. Vockel & Con 25 Broad St. Whitehall 4270 


Members Unlisted Securities Dealers Ass'n 































































































44 Broad St., N. Y. 27 State St., Boston teh tt) 
Private Wire to Boston Pittsburgh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA, Atlantic 7873 
ALASKA TREADWELL BANK ! 
AMERICAN POTASH & CHEMICAL es 
BUNKER HILL & SULLIVAN V.T.C. Foreign Shares STOCKS 
CLAUDE NEON LIGHTS ny 
DI GIORGIO FRUIT UNITS FIAT INSUKANCE CO. | 
SUN MAID RAISIN PREF. Pirelli STOCKS 
TREADWELL YUKON Isotta- G a .& D 
, . rannis ot 
Martin Judge, Jr., & Co. Fraschini no Hate es 
ontgome a Tel. Whitehall 6800 
| a ep Rg Montecatini oe 
THEODORE PRINCE & CO. rent 
ST. LOUIS ‘Miombers Now York Curb Morbat : 
Elder Preferred, Claas “ae and C oi. 120 Broadway, N. Y. Tel. Rector 9836 Lamborn, Hutchings & Co. 
uclede Gas ectric, Prior Lien 37 WALL STREET, NEW YORK 

—wamesomes 4 Ron tag ineniaee Co. : * s eee Cee vo = 7. se eet 

yan ont Stee - ‘i e reg ag oe ° Specialists ”" Sin Pouliede Ofitee: 235 Ganka St. » 

Saeed ayy Sal wage yal Chicago City Ry. 


St. Louis Public Service 6s, 1938 Chicago Railways Stocks, Bonds, Cotton, Sugar, 


United Ry. of St. Louis 4s, 1934 : ; : _ bie 
it y- of St. Louis 4s Chicago Rapi 4 Triimale Wheat—Corn—Provisions 








Trading Department 





x N. ¥. STOCK EXCHANGE 
All Securities N. ¥. COTTON EXCHANGE 
lasek vee N. Y. COFFEE & SUGAR EX 
MARK C. STEINBERG & CO. Bought—Sold—Quoted NY Seopuce exGnsnos 
MEMBERS) CHICAGO BOARD OF TRADE 
Members ; . CHICAGO 8TOCK EXCHANGE 
New York, Chicago and St. Louis Win 0 e 0 Cc NEW YORK COCOA EXCHANGE 
Stock Exchanges + ° RUBBER EXCHANGE OFN Y 




















300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO |WINNIPEG GRAIN EXCHANGE 
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Banca Commerciale Italiana 
American Shares 


Allied Power & Light 
All Issues 


New Orleans Great Northern 
Ist 5s, 1955 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


44 Wall Street, New York 





Tel. Beekman 0266 





























ra 


New York, Rector 6391 





American Gas & Power Deb. 5s_______- 1953 
Alana Power Ge... .2..5...2...-.. 1951 
N. Y. & Westchester Lighting 4s______ 2004 
Parr Shoals Power 5s________________- 1952 
Public Service of Colo. 514s__________- 1954 


Narragansett Electric 5s____________-- 1957 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 























GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECo. 


CHICAGO 
New York Detroit St. Louis 


De 
Havana, Cuba er 














TRIPP & ANDREWS 


60 Broadway 111 Pearl St, 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 























ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 








Telephone Rector 5085-7 

















SEVENTH 
NATIONAL BANK 


Newburser, Henderson & Loeb 


New York gs PMladelp hia Stock Exchanges 
t Ceo b Market 
100 , &. kk, New York 
Phone Rector 7060 








os 
od 











4 





20 BROAD STREET, N. Y. 


United States Steel Ist 5s 1951 
Chic. St. L. & Pittsb. 5s__ 1932 
Long Island Ltg. 6s__-__- 1945 
N. & W. P. Coal & Coke 4s, ’41 
“Manitoba” Pac. Ext. 4s__1940 





GARDNER & CoO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


. S. Rubber 614s___1932-39 
New England RR. 4s_____ 1945 
Newp. & Cinc. Bridge 414s 1945 
P. S. of Long Island 5s_1943 


WE HAVE ORDERS IN 


Amer. Road Machinery 6s, 1938 
Servel Corp. 6% Notes 

New York Ry. Co. P. L. 6s, 1965 
R. Hoe & Co., Inc., 7% Notes,’34 
New England Oil Refining 8s, ’31 
New England Sou. Mills 7s, 1933 
New York & Stamford Ry. 5s, ’31 
Arkansaw Water Co. 5s, 1956 
Huntington W.W. Corp. 5s & 6s 
Joplin Water Works Co. 5s, 1957 
Monmouth Cons. Wat. Co. 5s,’56 
Peoria Water Works Co. 4s & 5s 
Shenango Val.W.Co.5s,’56 & Pfd 
South Bay Cons.Wat. Co. 5s, 50 


H.C. SPILLER & CO. 


27 State St. 
Bosten, Mass. 











Marland Oil 
5s, 1929-32 


Gen. Motors Accept. 
5s, 1929-36 


Bull s& Eldredge | 


Members New York Stock Exchange | 
20 Broad St., N. Y. Tel, HANover 4760 | 




















Get Our Prices on 
ST. LOUIS SECURITIES 
Before You Buy or Sell 


EDWARD D. JONES & CO. 


837 mentee s tt nk Bldg » St. ne Mo. 
Chestnut 7990 











UNION GUARANTEE 
& MORTGAGE CO. 


BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 














Joint Stock Land Bank Securitie 
Associated Rayon Units, w. i. 

J. C. Penney Com. and Pfd. 
National Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bewling Green 2538 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 











Cin. Hamil. & Day. 414s__1937 








32 Broadway, N. Y. Tel. Hanover 1709 
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FOR SALE 





Goodall Worsted Co. 
Algonquin Printing Co. 
Wamsutta Mills 

King Philip Mills 

Hoosac Cotton Mills pfd. 
Arlington Mills 

West Point Mfg. Company 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin”’ 


Telephone 
Hubbard 0460 


POTTER & COMPANY 


® Members New York Stock Exchange 


1 5 Nassau Street New York 
Phone Rector 6549 














Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Offerings Wanted 


Consolidated Retail Stores, Inc. 
Preferred Stock 
JITIX_& CG, 
RMN FURL 


SAINT Louis 
509 OLIVE ST 























E. R: Diccs & Co. 


Investment Securities 






Specializing in Public Utilities 
46 Cedar Street New York 














| 









Beught— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 514% Netes 
due 1 


DE FREMERY & G. 


LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 








Missouri Pac Sec 5s 





Fairmount Coal Ist 5s, 1931 

Steph. N. & S. Texas Ist 5s, ’40 
Vicks. Sh. & Pac. Ref. 6s, ’73 
P. Shaw.&N. 6% Rec.Ctfs. ’29 
Wisconsin Cent. Ref. 4s, 1959 
Witherbee-Sh. & Co. Ist 6s,’44 
Ft. Dodge, D. M.&S. ist 5s, ’38 


WOLFF & STANLEY 


Telephone Hanovar 0088 
32 Broadway, N. Y. 











Second National 


Mountain States Tel. & Tel. 


Sioux City Gas & Elec. Pfd. 
Detroit & Canada Tunnel 6s, 1953 


Investors Units 





Pe 











a 











120 Broadway 


GUARDIAN 


INCORPORATED 








New York 








MISSOURI MUNICIPALS 
ARKANSAS ROADS 


WALCHEIM-PLATT & (CO. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo: 














American Equitable 
Assurance Co. of N. Y. 


Bought and Sold 
SALMON, WEED 


&? COMPANY 


Incorporated 
39 BROADWAY BOWling Green 5858 


BERTRON, GRISCOM & CO., INC. 
GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 














Land Title Building 
PHILADELPHIA 





Grasselli 


Chemical Co. 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire te St. Louis 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


l Bank & Insurance Stocks | 


BROOMHALL, KiLLoucH 


115 Broadway,N.Y. 
a Co.,Inc. BARCLAY 2500 


_—————————— 
STOCKS & BONDS 


Bought and sold for cash, or earried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 





























Members New York Stock Bachange 
120 BROADWAY NEW YORK 





Rochester Gas & Electric 


6% Preferred 
BOUGHT—SOLD—QUOTED 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 7351 














Cuba Company 7% Pfd. 

Puget Sound Pow. & Lt. 5% Pfd. 
Northern Ohio Tr. & Lt. Issues 
Pie Bakeries of Amer. 7% Pfd. 
Alabama Power 5s, 1956 

West Jersey & Seashore 4s, 1936 
Binghamton Lt., Ht. & Pr. 5s 
Securities Co. Gen. 4s 

Carrier Engineering Pfd. 
Wolverine Petroleum 

American Bemberg 

Minneap. & St. Louis 4s, Ctfs. 





SAM’L GOLDSCHMIDT 


Phone Hanever 9650 25 Broad Street 
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Fox New Academy, ist Lsh. 64s, ser. 
Lehigh Valley RR. Ann. 4%s & 6s 
City of Philadelphia Bonds 

Lehigh Coal & Nav. Co. 44s, 1954 
Equitable Bldg. Phila. ist 6s, serial 
N.E.Cor.15th & Spruce ist Gtd.6s ’33 
S.W.Cor.19th & Locust Ist Gtd.6s,’43 
P. U. Cons. Corp. 1st Conv. 614s, 1948 





Biddle & Henry 


1622 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








Allied Power & Light_Com. & Pfd. | 
Amer. Super Pr. Corp Ist 6% Pfd. , 
Houston Gas & Fuel Co___5s 1932 | 
Metropolitan Edison $6 Pfd. | 
Penna. Ohio Pr. & Lt__.5\4s & 6s 
Penna. Power & Lt.6% & 6% Pfd. 


Scranton Electric. _-_.__-- 6% Pfd. 
Strawbridge & Clothier_.6% Pfd. 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9909 

















A. P. W. Paper Co. 6s, 1948 
Bronx Gas & Elec. 5s, 1960 
Central Illinois Lt. & Pr. 5s, 1943 
Den. & Salt Lake RR. Inc.6s, 1960 


Georgia Ry. & Elec. 5s, 1932 
Piedmont & Northern Common | 
Chas. W. Warner Co. Common 


SAMUEL McCREERY & CO. 


Members New f+ po one satianetehte 


Stock 
Mutual T: ust Buliding. Phildaeiphia 
Fvivate Telephone to 
ew York nee yg ~ ol 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities Corp. Gen. Common 
Altoona & L. V. El. Ry. 444s 1933 


Gerstley, Sunstein & Co., Inc. 


213 Sout Bread St., PHILADELPHIA 
Bell Phone. Locust 9310 11-12 
New York Rector 4106 














een: OR Reta) ook ccc cu 
La France Textile 
‘Scranton Railway -_._----- 
Wat’loo, Ced. Falls & North 5s 1940 


Samuel K. Phillips & Co. 
Members Philadelphia Stoc Erchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


1932 
1942 
1932 





BANK 
STOCKS 


Barnes & Lofland 


147 South @th t., hiladelphia, Pa. 


Tel. Lombard 41-72 











Shreveport 
Producing 
& Refining Co. 


LILLey. BLIzzARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 

PHILADELPHIA _NEW YORK, 
RITTENHOUSE 2324) ae rpHONES 1 WHITEHALL 1994 
RACE 3384 - -- Ty | HANOVER 0600 























BOUGHT SOLD QUOTED 


Bonde and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
8 Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 











Consumers”Elec. Lt. & P. 5s_.1936 
Ft. Dodge Des Moines & Sou. 7s, 1933 
Manufacturers Finance 6s_- 1931-35 
Oilstocks Limited, class A, ex-warr’ts 
Potomac Edison 1% Preferred 


STEIN BROS. & BOYCE 


Established 1853 
Baltimore 
Richmond 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MARYLAND CASUALTY 


Jenkins, Whedbee & & P Poe 


‘embers "haahinere lise 
BALTIMORE, ‘MD. 


<= York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5e, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building | Baltimore, Md. 
Phone Plaza 4928 








TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston 





Los Angeles 


Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 




















Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


830-3°3 Walnut St, 
CINCINNATI, O. 








PRINCIPAL and 
INTEREST 


The great interest 
we take in manu- 
facturing securities 
is the principal 
reason for our 
success. 


Complete plants in both 
New York and Chicago 





~ CENTRAL 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 
NEW YORK 
































Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Chesioe 1 & & Loningten Sts, 
Plaza 1915 timore, Md. 











Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


cotten merchants, brokers, 








The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
138 Front Street, New York 
Telephones John 0513, 0514, 0615 
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eer Financial aud financial 
im PHILADELPHIA — 
EU Marks Co, FIxeD TRUST SHARES 
BANKERS American Basic-Business Shares Corporation 


$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


Packard Bldg. Philadelphia | 
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Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indus¢ries: 





Industrials 


Railroads 
Illinois Central R.R. Co. American Can Co. 
Louisville & Nashville R.R.Co. ‘Amerinan  peenandy “Ry 
New York Central R.R. Co. duPont (E.I.) de Nemours &Co. 


P Ingersoll-Rand Co. 
Northern Pacific Ry. Co. International Harvester Co. 
Pennsylvania R.R. Co. 


National Biscuit Co. 
Southern Pacific Co. 


Timken. Roller Bearing Co 
Southern Railway Co. imken-Roller Bearing Co. 

. . United Shoe Machinery Corp. 
Union Pacific R.R. Co, United States Steel Corp. 


Woolworth (F. W.) Co. 


Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 
i Pullman, Inc. 
Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Fixep Trust SHarzs are sold to investors bv established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 


120 So. La Salle Street Salt Lake City, 
Chicago, II. Utah 


for Central section of for Western section of 
the United States United States 



































Cotton— 


Friendship— 
Advertising — 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone’”’ of the World’s 
Cotton Industry. 
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Sinanctal 


Sinanctal 

















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


> 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. : 
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LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W. Jeffersen St., 


—aornerr 





wr 





LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Steck Exchange 
31 W., Jefferson St. LOUISVILLE, KY. 








Hotices 








No. 13254 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY 
Washington, D. C., November 16, 1928. 
WHEREAS, by satisfactory eviden 


7 of New 

State of New York has complied with all 

the provisions of the Statutes of the United 

pone Ha shall A Sathelliel te Geman a 
au 

business of Banking: - 




















Hungarian Consolidated Municipal Loan 
Twenty-Year 712% Secured Sinking Fund Gold Bonds 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on January 1, 1929, for the sinking fund, Bonds of 
the above issue, as follows: 


55 
63 


61 
186 
229 
329 
346 


828 
858 
924 
927 
933 
1168 
1201 
1230 
1304 
1325 
1348 
1460 
1463 
1475 
1497 


The Bonds so 
from January 1, 


date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


in the Borough of Manhattan, City of New York. 


The coupon due January 1, 1929, should be detached and 
presented for payment in the usual manner. 


November 28, 1928. 
‘The Government of the Kingdom of Hungary 


On November 23, 1928, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


payment: 


Interest on these Bonds ceased January 1, 1928. 


S11 661 808 835 841 996 
“M” OF $1,000 EACH: 
22 1053 2739 3097 3645 5000 6594 7155 
805 2069 3036 3295 3997 6410 6908 


Interest on these Bonds ceased July 1, 1928. 


76 
99 


eet TF 
- on | 


External Loan of 1925. 


“D” OF $500 EACH: 


261 576 
561 622 


“M” OF $1,000 EACH: 


3126 3850 5026 6161 
3196 4108 5135 6231 
3239 4202 5304 6336 
3271 4264 5307 6492 
3339 4507 5501 6568 
3341 4508 5542 6588 
3374 4539 5577 6649 
3467 4600 5600 6794 
3691 4617 5657 6855 
3692 4762 5678 6861 
3720 4790 5834 6889 
3771 4862 5845 6972 
3789 4890 5959 7009 
2798 3806 4936 5965 7037 8339 
2975 3808 4991 5999 7137 8540 


drawn for redemption will cease to bear interest 
1929, and will be paid at par on and after that 


911 
933 


712 
874 


8542 
8740 
8808 
8879 
8944 
8972 
8994 
9019 
9139 
9287 
9469 
9476 
9492 


1583 
1682 
1817 
1844 
1861 
1941 
1988 
2157 
2264 
2285 
2315 
2511 
2742 


7171 
7235 
7368 
7576 
7659 
7746 
7760 
7812 
7914 
7938 
8026 
8071 
8253 


SPEYER & Co. 
24 & 26 Pine STREET 


on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 





NOTICE. 


“D” OF $500 EACH: 
997 
“M” OF $1,000 EACH: 
4094 8284 


“D” OF $500 EACH: 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 


























Ratice 








Rtg. gt al i, 3. an McINTOSH. 
Comp er oO e o hereby cert 
that “STRAUS NATIONAL BANK AN 
TRUST COMPANY OF NEW YORK” in the 

of New York in the County of New York 

State of New York is authorized to commence 

Rg tte ME yy A 

one hun an © of the 
Statutes of the United States. 


IN TESTIMONY WHEREOF 
{[Sealj witness my and Seal of Office 
this Sixteenth day of November, 1928. 
SEAL 
of the 
COMPTROLLER 


oO J 
CURRENCY. 
CURRENCY BUREAU 
TREASURY DEPARTMENT 


J. W. McINTOSH, 
Comptroller of the Currency. 




















HAMBURG-AMERICAN LINE 


(Hamburg-Amerikanische Packetfahrt-Actien-Gesellschaft) 


First Mortgage 614% Marine Equipment Serial Gold Bonds. 


j Notice is hereby given that the Series I Bonds of the above 
issue, maturing December 1, 1928, will be paid on presentation on 
and after that date at the office of either of the undersigned. 


New York, November 30, 1928. 


(HAPAG) 


SPEYER & Co. 
J. HENRY SCHRODER BANKING Corp. 
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Hungarian Consolidated Municipal Loan 
Twenty-Year 7% Secured Sinking Fund Gold Bonds 
External Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on January 1, 1929, for the sinking fund, Bonds of 
the above issue, as follows: " 


“D” OF $500 EACH: 


31 161 224 493 562 680 710 935 1116 
118 223 298 499 658 703 881 1080 1183 
“M” OF $1,000 EACH: 

68 747 1425 1909 2476 3050 3714 ¢ 7” 5141 
223 751 1430 1986 2491 3084 3794 4 -3 5202 
327 824 1540 1990 2602 3097 3868 4681 5227 
341 870 1566 2015 2631 3196 3880 4724 5310 
408 942 1743 2094 2634 3300 4007 4842 5339 
490 943 1768 2158 2644 3316 4032 4990 5349 

651 1132 1869 2354 2712 3460 4403 5017 
697 1365 1874 2393 2997 3569 4499 5078 


The Bonds so drawn for redemption will cease to bear interest 
from January 1, 1929, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 
The coupon due January 1, 1929, should be detached and 
presented for payment in the usual manner. 


November 28, 1928. 
The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 





NOTICE. 


On November 23, 1928, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


payment: 
“M” OF $1,000 EACH: 


1359 
Interest on this Bond ceased January 1, 1928. 
“M” OF $1,000 EACH: 
4766 4958 
Interest on these Bonds ceased July 1, 1928. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 
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A.B.Leach&Co., Inc. 





INVESTMENT 
SECURITIES 












ll 





New York Chicago 
Boston Milwaulree 
Philadelphia _ St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Les Angeles 
Scranton Seattle 
Pibidends 











POWER CORPORATION or (ANADA 








Common Stock Dividend No. 1 
OTICE is here’! i 
initial interim Divides’ “f'n 
Dollar ($1.00) per share on the No Par 
Value Common Stock of Power Corpo- 
ration of Canada, Limited, has 


been 
declared payable December 20th, 1928, 
to shareholders of record November 


30th, 1928. 
By order of the Board, 


L. C. HASKELL, Secretary. 
Montreal, Nov. 23rd. 1928. 




















Announcements 




















ANNOUNCEMENT 


F. R. Henderson and associates announce 
for public subscription a continuous current 
reporting service which embraces all factors 
affecting the crude rubber market. 


Inquiries invited 


HENDERSON RUBBER REPORTS, INC. 
44 Beaver Street, New York, N. Y. 
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Hamburg-American Line 


(Hamburg-Amerikanische Packetfahrt- 


Actien-Gesellschaft) 
(HAPAG) 


First Mortgage 64% Marine 
Equipment Serial Gold Bonds. 


Coupons due December 1, 1928, of the 
above Bonds will be paid on presentation 
on and after that date at the office of 
either of the undersigned. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING CORP. 


New York, November 30, 1928. 


























INSURANSHARES 
CORPORATION 


New York, November 28, 1928 


The Board of Directors of Insuranshares 
Corporation have declared a dividend of 25¢ 
per share on the Common Stock of the Cor- 
poration, payable December 1, 1928, to 
stockholders of record at the close of busi- 
ness November 20, 1928. 


Hosarr B. Brown, Treasurer. 
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COUPONS 
Payable at the Office of 
Henry/L/Doherty 


























We extend to our many customers and 
friends a cordial invitation to visit 


us in our new home 


Suite 1700 


The Bankers Building 
105 West Adams Street 


Chieago 


In our spacious new quarters we are better 
equipped than ever to serve our clientele 
and Chicago’s investing public. 





Public Utility | 
B ° ° e U7 sit) n ds yt Russ Buildin 
. g 


ey 
cricaca SAN FRANCISCO 


New Telephone Number: Randolph 5505 












































State of San Paulo 


(UNITED STATES OF BRAZIL) 


Ferty-Year 6% Sinking Fund Gold Bonds 
External Dollar Loan of 1928. 


NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on January 1, 1929, for the sinking fund, Bonds of the 
above issue represented by Interim Receipts bearing the identical 
serial numbers, as follows: 


“D” OF $500. EACH: { 
82 424 425 426 1157 1260 1380 1592 1630 | 


“M” OF $1,000. EACH: 
476 2880 4290 5314 6288 9091 9905 11947 135746 
540 2881 4480 5325 6289 9435 10311 12482 13747 
689 2976 5285 5417 8033 9436 11277 13068 
~ 726 2977 5286 5723 8932 9482 11375 13739 
1577 3485 56313 6287 9090 9636 11541 13745 


The Interim Receipts bearing the above serial numbers will be 
paid at par upon surrender thereof at the office of 


SPEYER & Co. 
24 & 26 PINE STREET 


in the Borough of Manhattan, City of New York, on January 1, 1929, 
on which date interest thereon and on the Bonds represented thereby 
will cease. 

’ The Interest Warrant due January 1, 1929, should be detached 
and presented for payment in the usual manner. 


STATE OF SAN PAULO 
By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 





November 27, 1928. 




















& Company 


GO WALL ST. \\ ee) NEW YORK 
BRANCHES '— SS PRINCIPAL CITIES 


December 1, 1928 





City Light & Traction 
Company 
Ist Mtge. 5s, 1952 


Empire Gas & Fuel Co. 
Serial 5% Notes 


Watauga Power Co. 
Ist Mtge. 6s, 1952 























AMERICAN CAN COMPANY 
Preferred Stock 
-A quarterly dividend of one and three- 
quarters per cent has been declared on the 
Preferred Stock of this Company, payable 
January 2nd, 1929, to Stockholders of record 
at the close of business December 14th, 1928 
Transfer Beoks will remain open. Checks 
mailed. 
Common Stock 

‘AN extra dividend of one dollar per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable Jan- 
uary 2nd, 1929, to Stockholders of record at 
the close of bus ness December 14th, 1928. 
Also a quarterly dividend of seventy-five 
cesits per share has been declared on the Com- 
mon Stock ($25 par value) of this Company, 
payable February 15th, 1929, to Stockholders 
of record at the close of business January 
31st, 1929 Transfer Books will remain open. 
Checks mailed 

R. A. Burcer, Secretary. 





The American Sugar 
Refining Company 


Preferred Dividend 

On the Preferred Stock a 
dividend of one and __three-. 
quarters per cent, payable on 
the second day of January, 
1929, to stockholders of record 
on the fifth day of December, 
1928. The Transfer Books will 


not close. 
HENRY EDGCUMBE, Secretary 





Swiit & Company 
Dividend No. 172 


Dividend of Two Dollars ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on January 1, 1929, to stockholders of record, 
December 10, 1928, as shown on the books of the 
Company. 

ix betes of Annual Meeting, stock transfer 
books will be closed from December il, 1928 to 
January 10, 1929, both inclusive. 


U.S. Yards, Chicago. C. A. PEACOCK, Sec’y 





THE YALE & TOWNE MFG. CO. 


A dividend, No. 147, of $1.00 per share has 
been declared by the Board of Directors out ‘of 
t earnings, payable January 2. 1929, to stock- 
olders of record at the close of business Decem- 


J. H. TOWNE, Secretary" 


ber 10, 1928. 
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Celanese Corporation of America 
15 East 26th ae ora York. 


ber 26, 1928. 
Notice is hereb La that the Board 
of Directors of th dividend has this day 

cco = 


Sy Dl ¥. ea T9290. 
e Compa able Janu: 

holders of said Stock of record on the ao 
of the Company at the close of business De- 
cember 14, 1928. 


LEE CADIEN, Secretary. 


kot 


Celanese Corporation of America 
15 East 26th Street, New York. 


November 26, 1928. 
Notice is hereby given that the poeed of 
a gene of this em iy has this day de- 
a se vidend of Three and 
one-half cent (34%) on = 7 cent 
Cumulative First artici ‘erred 
Stock of the Semmens Paya ie ecember 31, 
ee dey, oe —s h ~ 7 f ft 
1 rs) e Company at the close o 
December 14, 1938. 


The participating dividend to which the 
holders of the 7% Cumulative First Partici- 
Pat erred Stock of the Company are 
entitled will be determined as soon as 
3 after the close of the year and the oard 
of Directors will then take action in respect of 
such dividend. 

LEE CADIEN, Secretary. 

















$3,500,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 8% Sinking Fund Gold 


Bonds 
External Loan of 1921 
Coupons due December 1, 1928, of the above 
Bonds Pill be ae on presentation on and after 
that date, at the office of the undersigned Fiscal 
Agente of the Loan, and at the offices of Lee, 
ps | n & Co., New York, Boston and Chicago. 
LADENBURG, THALMANN & CO., 
Muni steal OCT P ns 
unic y of Porto Alegre, 
25 Broad Street, New York 





Memphis Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 
per share on the $7 Preferred Stock and $1.50 
per share on the $6 Preferred Stock of the Mem- 
phis Power & Light Company have been de- 
clared for payment on January 2, 1929. to stock- 
holders of record at the close of business Decem- 
ber,15, 1928. 

A. C. RAY, Asst. Treasurer. 





ALLIED CHEMICAL & DYE CORPORATION 


61 Broadway, New York. 
November 27, 1928. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend Me, 32, of one and three- 
quarters per cent. (134 %) on the Preferred 7 
of the Company, yable January 2. 1929, 
erred stockhol 4 of record at the close = 


wsiness Decemhey 11, 1928. 
. F. ATHERTON, Secretary. 








Savannah Electric & Power Ca 
Debenture (lst Pfd.) Series A 
Dividend No. 29 


A $2.00 quarterly dividend is 
able JAN. 2, 1929, to stock- 
bold ders of record DEC. 10, 1928. 


Stone & Webster, Inc., Transfer Agent 











Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series B 
Dividend No. 17 
A $1.87\% quarterly dividend is 
payable JAN. 2, 1929, to stock- 
holders of record DEC. 10, 1928. 


Stone & Webster, Inc. Transfer Agent 














NATIONAL Bank oe GOERS IN 


uarterly dividend of FOUR AND ONE- 

HAL PER "CENT k CEN & and A extra divi- 

dend of TWO has been de- 

clared upon As FE apital Steck 4 this Bank, 

able on and after January 2, 1929, to sto.k- 

Poia nid, 1908 of record at the close of business Decem- 
oe. 

he * Books will not be closed. 
JAMES M. NICELY, 
Second Vice-President. 











A Certain Loss to 
Somebody 


CERTAIN ISSUE of convertible bonds has 

been called for payment on January Ist, 

1929 at 110. Because of the attractive convertible 

feature, these bonds are now selling at about 169. 

But on January lst they will be worth only 110, 
the call price. 

Some of the holders of these bonds will certainly 
fail, because of absence, illness, or lack of infor- 
mation, to sell or to take advantage of the con- 
version privilege before January Ist and will 
inevitably lose about $600. for each $1,000. bond, 
and possibly more. 

Guard yourself against the chances of such loss 
by placing your securities in a safe-keeping 
account with this Company, which is never 
absent, does not become ill, and whose compre- 
hensive sources of information will be entirely 
at your service. 














Pp Bank of New York & Crust Co, 


Capital, Surplus and Undivided Profits 
over $19,000,000 





Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 63rd Street 





























Simply Selling Service 





ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIVE 42ND 8T. OFFICE 
Fifth Ave. & 60th St, 99 BROADWAY. NEW YORE aja dison Avi& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 
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NEW ISSUE 






















New York Central R. R. 
American Bridge Co., 
General Electric Co., 
Geo. A. Fuller Co., 
American Can Co., 
Atlantic Refining Co.; 


for Crowe Saws, but a stable demand. 
















located in the important countries. 


Income Tax of 12%. The margin of 


Common Stock (without par value) 


Mr. J. M. Crowe, President, summarizes his letter as follows: 


BUSINESS AND HISTOR Y.—The Crowe Manufacturing Corporation manufactures and distributes Crowe Safety Saws, which are portable, 
circular saws, designed especially for cutting stone and wood and powered by electric or compressed air motors. Exclusive, 
features to safeguard the user have enabled Crowe Saws to be approved by the Underwriters Laboratories, also by many 
Commissions and Labor Departments, and by various Safety Committees. Manufacturing facilities are He menygey Fm at Cincinnati, Ohio. 
The manufacture of Crowe Safety Saws was previously carried on by the Crowe Manufacturing Corperation, a 

assets and the business of which have been acquired by the Delaware Corporation. 


MARKETS AND USERS.—tThe high cutting rate of Crowe Safety Saws, with the savings in time and labor thus made possible, and the 


safety features found only in Crowe Saws, result in their being needed wherever any quantity of sawing must be done or where speed is essential. 


Crowe Saws are now in use by the following representative corporations: 


Fiuancial 


aoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeueeeeeeeeeeOoeOoOoeoeaeoeeoeoeoeueeueueuouoou5u rVW50osrr SE E200300 OOoOooeeuoeuaeeaeuaeuaeeeuaeeeueeeeuaeeeeeeeeeeeeeeeeeeoeueuoeuauaeuoaueeuoaeueeeeeeeeeeeeeeeue35o“uo5uoanrn“53ua rer eee 


47,000 Shares 


Crowe Manufacturing Corporation 


A Delaware Corporation 


Common Stock 





CAPITALIZATION 
(Upon completion of this financing) 





Union Pacific R. R. 
Western Electric Co., 
National Cash Register Co., 
Fisher Body Co., 

General Motors Export Co., 
Eastman Kodak Co., 


Ltd., in Japan. 





This stock is offered for delivery when, as and if issued, and when legal details have been approved by Messrs. Simpson, Thacher & Bartlett, New 
York, counsel for the Bankers and by Messrs. Mackoy & Mackoy, Cincinnati, Ohio, and Mr. Jerome Simmons, New York, counsel for the Corporation. 





The Corporation agrees to make application in due course to list this stock on the New York Curb Market. 


Offered for its possibilities for price appreciation 


Price $12.50 Per Share 





McCLURE & MADDEN 


44 Wall Street, New York 


The above information is not guaranteed but has been obtained from sources we believe reliable. 


mw www wm wm we eww ew em weer 


Pennsylvania R. R. 

Bethlehem Steel Corp., 

Dwight P. Robinson Co.; 

Island Creek Coal Co., 

E. I. duPont deNemours & Co., Inc. 
U.8. Navy Department. 

This, by no means a complete list, shows Crowe Saws to be in demand in practically every industrial field, on railroads, in the steel industry 
on heavy and light construction, and in mining and manufacturing of all kinds. This broad field of usefulness means not only a large demand 


In the United States, distribution is handled by jobbing houses and local agents. Foreign distribution is accomplished by representatives 
Among these are Alfred Herbert & Co., Ltd., in England; H. P 
Brinneisen & Cie, in France; and Mitsui & Co., 


the present plan of obtaining sales through local organizations. 


PURPOSE OF ISSUE.—Proceeds from{the sale of this stock will be used in acquiring the assets and business of the predecessor corporation, 
and to expand the Corporation’s sales organization and increase its manufacturing capacity. 


EARNINGS.—Crowe Saws have been perfected less than a year, during which time over 2,000 saws have been built and sold. A careful 
analysis of production, distributing and overhead costs indicate that the sale of 15,000 Crowe Saws a year will result in annual net earnings 
for the Corporation of around $1,000,000, or approximately $8.80 per share on 100,000 shares of common stock after deducting Federal 


rofit is safeguarded by the strong patent situation and the sale of 15,000 Crowe Saws a year is con- 
servative, when the many fields in which the Saws are needed are kept in mind. 


MANAGEMENT.—Mr. J. M. Crowe, President, will be assisted in the management of the Corporation by Mr. 8. 8. McClure, formerly 
Production Engineer with Celluloid Corporation, as General Manager. Mr. W. 
internationally known corporation, will have charge of the sales organization. 


A more extensive foreign sales organization is being organized, following 


P. Murphy, formerly Sales Manager in Canada for an 











Authorized and 
Outstanding 


_._.100,000 Shares 






atented safety 
tate Industrial 


entucky corporation, all the 


. Gregory & Co., Ltd., in Australia; H. 








Dividends 
THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Ave. & 19th St., Philadelphia 


November 20th, 1928. 

The Directors have declared from the Ac- 
umulated Surplus of the Company a quarterly 
eash dividend of One Dollar and Twenty-Five 
Yan ($1.25) per share, and a common stock 

vidend of ten per-cent. (10%) on the common 
stock and the preferred stock, payable January 
2nd, 1929, to stockholders of record of both of 
these classes of stock at the close of business 
| geqeee oe 8th, 1928. Checks and securities will 

ema 6 


WALTER G. HENDERSON, Treasurer. 














CRANE Co. 


Dividend Notice 


At a meeting of the Board of Directors Novem- 
ber 20th a gf dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
and one and one-half per cent 4% en the 
Common Stock was declared. payable December 
16 1928 to Stockholders of record December 1, 


028. H. P. BISHOP, Secretary. 
Nov. 26, 1928. 





GREENE CANANEA COPPER CO, 
26 Broadway, New York, N. Y. 


A dividend of $1.50 per share upon the Capi- 
tal Stock of the value of $100.00 per share 
has been declared payable on January 7, 1929, 
to the holders of such shares of record at the 
close of business at 3:00 o’clock p. m. on Thurs- 
day, December 13, 1928. 


J. W. ALLEN, Treasurer. 
New York, N. Y., November 22, 1928. 





Dividends 





E. I. du PONT de NEMOURS & COMPANY 
Wilmington, Del., November 19, 1928. 
The Board of Directors has this day declared a 
regular dividend of $2.50 a share on the out- 
standing no par value common stock of this 
Company, payable December 15, 1928 to stock- 
holders of record at the close of b ess December 
» 1928; also an extra dividend of $4.75 a share 
on the outstanding, no par value common stock 
of this Company, payable January 5, 1929 to 
stockholders of record at the close of business 
December 1,,1928; also dividend of 14% on the 
outstanding Debenture Stock of this Company 
payable January 25, 1929 to stockholders o 
record at the close of business January 10, 1929. 


CHARLES COPELAND, Secretary. 





NORTHERN PIPE LINE COMPANY 
26 Broadway 


New York, November 13, 1928. 


A dividend of Two Dollars ($2.00) share and 
an extra dividend of One Dol si. ) per share 
have been declared on the $50.00 par value 


Capital Steck of this Company, bot ) stand 
January 2, 1929 to stockholders of record Decem- 


ber 7, 1928 
J. R. FAST, Secretary 





BANGOR HYDRO-ELECTRIC COMPANY 


7% Preferred Stock Dividend No. 14 
6% Preferred Stock Dividend No. 8 


The Board of Directors of the BANGOR 
HYDRO-ELECTRIC COMPANY has declared 
the regular quarser}y dividends of 1%% ($1.75 
per share) upon the 7% Preferred stock and 1] 
($1.50 per share) upon the 6% Preferred stock 
of the Company, payable January 1, 1929 to 
stockholders of reco: at the cose of business 
December 10, 1928. 

Checks will be mailed. 


EUGENE M. DOLE, Treasurer. 





Dividends 


THE CHESAPEAKE CORPORATION 


Cleveland, Ohio, November 20, 1928. 
A dividend of 75c. per share, for the last 
yet od of 1928, on the Common stock of this 
today been declared, payable 
January 1, 1929, to stockholders of record at 
the close of business December 8, 1928. Trans- 
fer books will not close. 


JOHN P. MURPHY, Secretary. 








Electric Power & Light Corporation 
Preferred Stock Dividend No. 15 


The regular sregtety dividend of $1.75 per 
share on the eferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on January 2, 1929, to stockhold- 
ers of record at the close of business December 13, 


1928. 
A. C. RAY, Treasurer. 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 

The Directors have declared a dividend of 
75c. per share yable Monday, January 7 
1929, to stockholders of record at the close of 
business Thursday, December 20, 1928. 

J. W. ALLEN, Secretary. 
New York, N. Y., November 22, 1928. 





PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 31 on 6% First Preferred Stock 
Dividend No. 28 on Prior Preference Stock 

The Board of Directors of the PORTLAND 
ELECT? Nae Pins tt yh § pee ceased 
the r ar quarterly ends o .50 

share) upon the 6% First Preferred stock and 

4% ? ($1.75 Re share) upon the Prior Preference 
stock of the Company, payable Jan 1, 1929 
to stockholders of record at the close of business 
December 15, 1928. Checks will be mailed 


G. L. ESTABROOK, Treasurer. 
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STATE OF SAN PAULO 


(UNITED STATES OF BRAZIL) 


Fifteen-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921, due January 1, 1936. 


’ NOTICE IS HEREBY GIVEN that there have been drawn for redemption on January 1, 1929, 
for the sinking fund, Bonds of the above issue, as follows: 


“D” OF $500 EACH: 


2 70 124 166 236 423 654 717 901 1067 1175 1273 1431 1504 1604 1839 1944 
86 71 126 167 237 424 6555 1770 912 1071 1185 1274 1433 1505 1669 1840 1954 
37 75 127 168 238 433 6576 1795 932 1078 1200 1313 1434 1531 1670 1841 1955 
41 ie’ Mee yf ee yo ee ee ee 951 1079 1212 1314 1449 1532 1681 1843 1957 
47 87 129 172 841 499 629 £811 955 1086 1219 13815 1455 1558 1682 1849 
48 98 140 182 3842 517 630 £812 967 1104 1220 1326 1458 1559 1695 1853 
54 99 145 192 343 650 631 £819 987 1144 1223 1343 1492 1560 1793 1854 
55 86121 146 193 398 551 648 884 1001 1146 1227 1346 1501 1600 1836 1906 
56 122 149 204 899 6552 653 £892 1060 1162 1238 1347 1502 1602 1837 1939 
69 123 165 224 412 653 680 893 1066 1165 1272 1430 1503 1603 1838 1943 


“M” OF $1,000 EACH: 


2 528 932 1656 2203 2622 3139 3550 4024 4510 5169 5689 6167 6589 7095 7475 8127 8602 
5 536 933 1657 2204 2688 8150 8556 4026 4511 5170 56938 6202 6590 7096 7477 8129 8615 
15 537 934 1658 2211 2656 3153 38567 4031 4582 65171 65694 6208 6591 7099 7481 8130 &617 
16 563 935 1659 2251 2687 8155 3574 4041 4600 5172 5696 6209 6592 7133 7502 8141 8619 
85 584 962 1660 2252 2721 8156 3575 4044 4613 65192 5717 6224 6593 71384 7526 8150 8620 
87 592 968 1672 2256 2732 3157 3583 4068 4619 5197 5718 6225 6618 7135 7536 8154 8621 
43 605 1017 1675 2258 27383 3165 38584 4080 4632 5228 5719 6226 6622 7144 7537 8165 8622 
63 626 1018 1677 2260 2734 3175 8585 4091 4675 65229 5727 6228 6639 7145 7618 8166 8633 
69 635 1038 1690 2261 2735 3178 38619 4094 4676 5233 6751 6232 6640 7146 7621 8208 8634 
70 638 1041 1698 2263 2736 3180 3621 4114 4690 5236 65763 6238 6642 7149 7622 8212 8640 
74 657 1044 #1707 #2317 2745 3191 3624 4115 4708 5239 65764 6240 6643 7150 7625 8247 8662 
87 658 1056 1764 2831 2758 8192 3630 4121 4713 6253 5776 6241 6644 7155 7630 8256 8667 
89 662 1098 1765 2360 2763 3197 38656 4132 4724 65254 5795 6242 6658 7156 7631 8257 8668 
90 681 1109 1766 2392 2765 3200 3663 4133 4728 65255 5797 6243 6659 7178 7659 8260 8669 
93 682 1118 1769 2400 2766 3232 8679 4150 4733 6273 65798 6284 6667 7179 7660 8263 8679 
97 689 1174 1770 2413 2767 3249 3692 4166 4736 5291 65799 6285 6676 17198 7676 8272 8704 
1038 711 41175 41771 2414 2768 3256 8706 4167 4765 5292 5818 6295 6677 17199 7698 8277 8705 
156 713 1205 1816 2415 2769 3263 8714 4197 4766 5317 5854 6296 6679 7200 17706 8296 8706 
182 7383 1218 1819 2418 2797 38276 38715 4201 4791 5318 65855 6320 6687 7202 7715 8301 8707 
210 742 1225 1820 2419 2802 3280 8717 4202 4792 5320 6874 6321 6708 7205 17716 8320 8708 
211 7438 1228 41822 2421 2806 8281 38722 4238 4793 5341 5875 6332 6709 7211 7737 8330 8715 
212 771 1252 1823 2434 2807 38283 3726 4249 4794 5342 5876 6334 6718 17217 7748 8332 8717 
213 772 #41255 1824 2455 2808 3284 3732 4259 4799 5343 656877 6336 6736 7221 7757 8343 8718 
214 773 1258 1850 2462 2813 3294 8738 4288 4801 65406 5880 6346 6761 17229 7773 8351 8725 
215 774 1293 1880 2463 2823 3309 8745 4294 4813 5409 5948 6356 6763 7246 7782 8364 8728 
x 232 775 1294 1936 2464 2831 3316 3746 4295 4831 5436 65966 6381 6764 7247 17802 8369 8730 
234 776 1295 1937 2465 2832 3323 38755 4296 48382 6453 5988 6397 6803 7251 7809 8373 8743 
241 777 $1302 1938 2466 2854 3335 3760 4297 4836 5455 5991 6402 6804 7268 7847 8378 8769 
261 778 1305 1939 2467 2859 8336 3764 4298 4845 65460 5994 6403 6805 7269 7850 8379 8772 
262 779 1314 1944 2468 2860 83838 8772 4307 4846 5497 6004 6408 6847 17279 17853 8380 8777 
295 790 1334 1956 2472 2862 38340 37738 4308 4847 5502 6005 6410 6869 7284 7857 8381 8786 
296 791 1409 1975 2473 2864 3841 3817 4316 4854 5503 6006 6411 6870 17299 7873 8382 8791 
800 792 1410 1988 2474 2865 3392 3837 4354 4856 5509 6012 6412 6871 7300 7889 83883 8792 
806 798 1411 1996 2478 2866 3393 8838 4378 4872 65515 6027 6413 6892 7304 7898 8422 8793 
814 805 1412 1997 2508 2877 3428 3839 4380 4899 5518 6035 6414 6898 17340 7899 8423 88382 
318 816 1449 1999 2513 2901 3429 3845 4381 4922 5519 6039 6431 6964 7341 7918 8462 8866 
831 821 1455 2009 2514 2906 3433 3846 4382 4926 5520 6048 6432 6996 73852 7921 8488 8903 
848 824 1487 2010 2522 2912 3436 3847 4390 4943 5521 6049 6485 7014 17358 7927 8500 8940 
849 826 1508 2023 2563 2918 3438 3880 4396 4951 5536 6050 6447 7015 7362 7950 8509 8941 
878 881 1539 2024 2564 2951 3440 3896 4421 4954 5537 6051 6456 7018 7382 7957 8529 8951 
887 882 1566 2032 2565 2952 8449 8897 4422 65024 6538 6052 6457 7024 7383 7961 8532 8957 
890 888 1567 2033 2566 2953 38456 3909 4424 65033 6540 6053 6474 17025 17384 7971 8533 
891 890 1568 2044 2567 2964 3461 3934 4441 5034 5580 6061 6501 7029 7385 7972 8534 
406 909 1569 2050 2569 2969 3462 8935 4442 6051 65589 6069 6502 7030 7386 7985 8535 
413 912 1570 2099 2582 23041 38467 8936 4447 5059 5590 6089 6533 7035 7390 7997 8542 
437 914 1606 2138 2585 3042 8468 3940 4466 5086 5602 6090 6561 7036 7392 8011 8560 
467 919 1607 2148 2586 3078 3500 3952 4488 6087 5650 6102 6566 7037 7425 8012 8562 
487 920 1608 2164 2591 3079 8501 3960 4489 65090 5659 6111 6585 17038 7481 8034 8563 
488 929 1628 2194 2607 3083 8510 8982 4490 5091 5663 6142 6586 7065 7463 8055 8567 
520 930 1634 2195 2609 3090 8512 38994 4499 65097 65668 6165 6587 7069 7468 8077 8573 
522 931 1635 2196 2612 3121 3537 4016 4500 5168 5669 6166 6588 7088 17474 8093 8600 


The Bonds so drawn for redemption will cease to bear interest from January 1, 1929, and will 
be paid at 105% of their face value on and after that date, upon presentation and surrender thereof 
with all unmatured coupons attached at the office of ‘| 


SPEYER & CO. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 


Bonds registered as to principal must be accompanied by proper instruments of transfer or 
assignment thereof in blank. 


The coupon due January 1, 1929, should be detached and presented for payment in the usual 
manner. 
STATE OF SAN PAULO 


November 27, 1928, By SEBASTIAO SAMPAIO, 
Consul General for Brazil, 





NOTICE. 


On November 23, 1928, Bonds previously drawn for redemption, bearing the following numbers, 


had not been presented for payment: 
“D” OF $500 EACH: 


1216 12387 1728 
“M” OF $1,000 EACH: 
2007 8045 8554 8647 4599 4742 4850 5196 5587 


Interest on these Bonds ceased January 1, 1928. 
STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 
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Subscriptions have been received in excess of the amount of this issue. 


35,000 Shares 
City Radio Stores, Inc. 


(A DELAWARE CORPORATION) 


COMMON STOCK 
(No Par Value) 


CAPITALIZATION 
To be Authorized To be Presently Issued 
Common Stock (no par value) -_-_-_-___- 150,000 Shares 100,000 Shares 
No Funded Debt No Preferred Stock 
Transfer Agents: Registrars: 
CONTINENTAL NATIONAL BANK AND NATIONAL BANK OF THE REPUBLIC OF 
TRUST COMPANY OF CHICAGO CHICAGO 
CHATHAM PHENIX NATIONAL BANK THE NEW YORK TRUST COMPANY 
AND TRUST COMPANY, NEW YORK NEW YORK 


Application will be made to list this stock on The Chicago Stock Exchange 


Mr. Herman M. Stein, who will be President of City Radio Stores, Inc., has summarized his letter to us, dated 
November 26, 1928, as follows: 


BUSINESS: City Radio Stores, Inc., is being organized to operate, through subsidiaries, a chain of ten 
stores selling at retail radio receiving sets, radio parts, cameras, camera su pie, sporting 
goods and the like. The stores are located in New York City, Brooklyn, Jamaica, L. I., and Newark, N. J. 


SALES AND EARNINGS: The sales and earnings of the business have shown steady growth from 
its inception. Every store reported a net profit within a few months 
after opening. The net sales and net earnings of the predecessor company and its subsidiaries, upon a 


consolidated basis, after eliminating interest on obligations to be retired and after Federal Income Taxes 
at the present rate of 12%, are as follows: 


Equivalent per 


Fiscal Year Net Earnings Share of Common 
ended July 31 Net Sales as above Stock to be Issued 
ee $2,427,041 $166,135 $1.66 
| Ee ee 3,189,271 225,949 2.25 


Net sales for the three months ended October 31, 1928, are reported to have amounted to $1,014,699, an 
increase of 28% over sales in the corresponding period of 1927, while net profits, on the above basis, amount- 


ing to $85,614 in the October quarter of this year, represent an increase of more than 50% over the similar 
period of last year. 


The management expects that, with the additional capital to be supplied by this financing, the net earnings 


for the fiscal year ending July 31, 1929, after Federal taxes, will amount to at least $375,000, or $3.75 per 
share of Common Stock to be outstanding. 


DIVIDENDS: It is the intention of the management to inaugurate dividends on the Common Stock 
early in 1929 at the annual rate of $1.50 per share. 


MANAGEMENT: ‘The management will continue in the hands of the individuals who have been responsi- 


ble for the growth and sucess of the business, and who will own a substantial amount 
of the Common Stock. The bankers will be represented on the Board of Directors. 


PURPOSE OF ISSUE: Of the 100,000 shares of Common Stock of the company presently to be issued, 

: aeeP 75,000 shares will be issued for the acquisition of the business and assets, 
subject to liabilities, of the predecessor company, and 25,000 shares will be sold by the company for cash. 
The working capital of the business will be increased by the proceeds of such sale (except that the P warhge eae me 
company, prior to the transfer, will employ a part of its funds for the retirement of its outstanding funded 


obligations). The balance of the 35,000 shares to be presently offered is being purchased from Stockholders 
and represents no additional financing. 





The statements contained above are obtained from sources which we believe reliable, but in no event are such statements to be regarded as 
representations by us. 


Legal proceedings are subject to the approval of Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the 
Bankers and of Isidor Sack, Esq., New York, for the Company. Audits by Messrs. Peat, Marwick, Mitchell & Co. 


We offer this stock ‘‘when, as and if issued and received by us,"’ subject to allotment or prior sale, and sub- 
ject to the approval of counsel. Interim Receipts or Temporary Certificates deliverable in the first instance. 


Price $28.50 Per Share 


C. L. SCHMIDT & CO., Inc. 


120 SOUTH LA SALLE STREET 
Randolph 6960 CHICAGO 


- 
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NEW ISSUE 


$2,250,000 


175 West Wacker Drive Building 


(One Hundred Seventy Five West Wacker Drive Building Corporation) 
Southeast Corner Wells Street and Wacker Drive 


CHICAGO 


First Mortgage Leasehold 614% Sinking Fund Gold Bonds 


Dated October 1, 1928 


Due October 1, 1943 


Coupon bonds of $1,000, $500 and $100 denominations, with privilege of registration as to principal. Redeemable in part on any interest payment 
date upon 60 days’ published notice in a Chicago newspaper at 105 and interest to and including October 1, 1933; thereafter at 103 and interest 
to and including October 1, 1938; thereafter at 102 and interest to and including October 1, 1943. Bonds to be redeemable as a whole upon 
any interest payment date at 102 and interest, such notice of call to be given as above provided. 


CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO, TRUSTEE 


Principal and interest payable at the Continental National Bank and Trust Company of Chicago October Ist and April lst without deduction 
ef Federal Income Tax not in excess of 2%. The Building Corporation will covenant to refund certain State taxes in respect of these 
bonds, upon proper and timely application therefor as provided in the mortgage. 


The following information has been supplied by Mr. J. Edgar Lee, President of the Corporation: 


These bonds will be secured, in the opin- 
SECURITY: ion of counsel, by a closed first mortgage 
on the leasehold estate and the modern 35-story building to be 
erected thereon, situated at the southeast corner of West 
Wacker Drive and Wells Street, in the City of Chicago. The 
land has a frontage of approximately 80 feet on Wacker Drive, 
150 feet on Wells Street, and 80 feet on Haddock Place. 


« The leasehold estate has been conserva- 
VALUATION: tively appraised by William O. Trainer, 
realtor, Chicago, at $1,052,936, and the building upon com- 
pletion (including architect’s fees and carrying charges) has 
been appraised by Paschen Brothers, general contractors, 
Chicago, at $3,525,265, making a total valuation of the 
security for this issue of $4,578,201. On the basis of these 
appraisals this issue is less than a 50% loan. 

Estimates of gross earnings and expenses 


EARNINGS: have been prepared by Paschen Brothers 
and by William O. Trainer. The lower of these two esti- 
mates is as follows: 


Gross Earnings (with allowance for vacancies) -$590,967.35 
Expenses, including average ground rental, 
maintenance, operation, taxes and insurance. 185,550.00 


Net Income available for interest, Federal 
taxes and depreciation________-_.--------- $405,417.35 


On the above basis annual net income will be over 2.77 times 
maximum annual interest charges on this issue. 
The leasehold estate is held under a 


LEASEHOLD: ninety-nine year lease from Garrett 
Biblical Institute dated March 15, 1927, extending to 
April 30, 2026, providing for an average annual ground 
rental of less than $62,000. 


So long as the fee is continued to be owned by the Institute 
the fee will be exempt from taxation, thus offering a sub- 
stantial saving to the lessee. The Garrett Biblical Institute 
has covenanted in the lease not to dispose of the fee without 
communicating to the lessee the terms of such proposed 
disposition and extending to the lessee the prior right to 


purchase on such terms. 

Thirty-five story, basement and sub- 
BUILDING: basement to be constructed on caissons, 
structural steel frame and reinforced concrete construction. 
The exterior of building is to be of terra cotta and pressed 


brick, and the building will be equipped with eight high- 
speed passenger elevators, and one freight elevator. 


Building is to be constructed on full area of lot up to and 
including the sixth floor, and from seventh floor to have a 
light court to the twenty-third floor approximately twenty- 
eight feet six inches by seventy-six feet in southeast portion 
of plot. All steel work is to be encased in cencrete: all floors 
are to be reinforced concrete; all plumbing and heating 
system to be highest class throughout, and all! electrical work 
to be in strict accordance with best engineering practice. 


The main lobby entrance to the building to be marble wainscot 
and ornamental! plaster ceiling, and all] elevator doors are to be 
of ornamental iron and bronze. The typical corridors will 
be marble wainscot and terrazzo floors. 


Seventy-four per cent of the rentable area of the building 
is now covered by signed leases and unsigned leases awaiting 
the completion of the building are several times in excess 


of the available remainiog space. 
SINKING FUND: The mortgage securing this issue 
will provide for an annual sinking 
fund of $45,000 outstanding beginning Octeber, 1931, for the 
retirement of bonds through purchase in the open market if 
obtainable at or below the call price, or if not so obtainable, 
by redemption by lot at the then prevailing call price. It 
is calculated that the operation of this sinking fund will retire 
approximately 50% of the issue prior to maturity. 


. The building has been designed by and will 
GENERAL: be erected under the supervision of K. M. 
Vitzthum & Company, Architects, Chicago. The building 
will be erected by McLennan Construction Company, Chicago, 
and completion of the building, free from any liens, as pro- 
vided in the mortgage and in accordance with plans and speci- 
fications, is guaranteed by a surety bond. For the further 
protection of the holders of the bonds, J. B. Greenfield & 
Company has guaranteed the completion of the building free 
from mechanics’ liens, reserving the right to satisfy such 
guaranty by the repurchase of said bonds at the sale price. 
Both the ground lease and the mortgage will require the 
carrying of adequate fire insurance and the depositing of 
insurance policies with an insurance trustee. A mortgage 
title guaranty policy in the full amount of these bonds will 
be issued to the Trustee by Chicago Title and Trust Company. 
All legal matters in connection with this issue are under the 
direction of Messrs. Chapman and Cutler, Attorneys for 
the Bankers, and George F. Killinger, Esq., Attorney for 
the Building Corporation. 


These bonds are offered for delivery when, as and if issued and received by us, subject to the approval of counsel. 
It is expected that temporary or definitive bonds wi!l be ready for delivery about December 15th, 1928. 


Price 100 and Interest, to yield 6.530% 


. 


J. B. GREENFIELD & CO. 


231 S. La Salle Street, Chicago 





914 Penobscot Building, Detroit 


This information and these statistics, while not guaranteed, have beep taken from sources believed to be reliable. 
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NEW ISSUE 


This stock has been sold. 


133,333 Shares 


John Morrell & Co., Inc. 


Common Stock 


CAPITAL 
(Authorized and Outstanding) 


Common Stock (no par value) 


FO ee a ee 400,000 shares 


The Company and subsidiaries have no Funded Debt or Preferred Stock outstanding in the hands of the public. 


This stock is being bought from individuals and represents no new financing by the Company. 





Mr. T. Henry Foster, President of the Company, summarizes his letter to us as follows: 


History and Business: 2™ , Mors | 


* Co., Inc., a Dela- 
ware corporation, has been organized to take over 
the entire meat and provision packing business 
associated with the name John Morrell & Co., a 
Maine corporation, by acquiring all of its out- 
standing capital stock and all the capital stock of 
the several affiliated corporations through which 
this business has heretofore been operated. This 
business constitutes one of the largest meat packing 
concerns in the United States and one of the leading 
organizations specializing in the packing and curing 
of branded pork products. 


The business was established in England in 1827, 
the first American branch was opened in New York 
in 1864 and in 1878 the principal packing plant was 
moved to Ottumwa, Iowa. The record of the busi- 
ness, particularly during the las¢ 20 years, has been 
one of steady and continuous growth. The present 
combined net worth of $17,936,204 has been ac- 
cumulated entirely from reinvested earnings after 
the payment of substantial cash dividends. The 
conspicuous success of the Morrell business and its 
outstanding position in the meat products industry 
result from the strategic location of its plants, the 
unusually high quality of its products, and the 
efficiency of its methods of distribution. In addi- 
tion to slaughtering live stock and marketing pork, 
beef and other meats, the Company, through sub- 
sidiaries, produces and distributes a large variety 
of processed food articles including dairy products, 
po numerous other by-products. Its products are 
distributed throughout the United States, Great 
Britain, Continental European and other forei 

countries under the widely known Morrell brands. 


e Packing plants are owned and oper- 
Property: sisi in th Ph 


© approximate center of the 
corn belt at Ottumwa, Iowa, and Sioux Falls, 
South Dakota, covering approximately 150 acres 
of land and having an aggregate annual capacity 
of 2,500,000 hogs, cattle and sheep. Both plants are 


thoroughly modern and fully equipped for efficient 
operation. In addition, 500 refrigerator and tank 
cars are owned and 200 cars are leased. 


Financial: The °o7slidated balance sheet, as 


of September 29, 1928, as certified by 
independent auditors, giving effect to recapitaliza- 
tion involving the withdrawal of cash and market- 
able securities in accordance with terms of agree- 
ment, shows net assets of $17,936,204. Current as- 
sets were $14,064,959 against current liabilities of 
$5,199,087. 


Earn in gs: Consolidated net profits of the prede- 


* cessor companies for the 51% years 
ended September 29, 1928, after all charges includ- 
ing depreciation and Federal income taxes and after 
giving effect to the adjustment of income in re- 
spect of cash and marketable securities withdrawn, 
have been independently certified as follows: 


Years Ended Net Per 
March 31 Profits Share 
a RR reinsr eroaiee $2,223,840 $5.56 
I i: ou Ses wu tne sat acento 2,939,806 7.35 
esha Tis hers da shlom sate iinet a 1,336,733 3.34 
EE, aA e lp ik =e gh) Bi 1,906,782 4.76 
a i Bitlet oa 1,591,488 3.98 
1928 (6 Mos. ended Sept. 29)___ 1,745,894 4.36 
Average per yr. for 514 yrs____-_- 2,135,371 5.34 


The business has earned a substantial net 
profit in each of the last fifteen years. 


Mana gemen t: The public offering of this 


> Common Stock involves no 
change in the management or control of the business. 
The men who have been responsible for its successful 
operation over a long period of years, and who 
have for the most part grown up in the business, 
will continue in active management and will con- 
trol, directly or indirectly, a majority of the Com- 
mon Stock of John Morrell & Co., Inc. Two repre- 
sentatives of the Bankers have been invited to be- 
come Directors of the Company. 


This Stock has been listed on The Chicago Stock Exchange and the Company has 
agreed to make application to list these shares on the New York Stock Exchange. 





This offering is made in all respects, when, as and tf issued and received by us and subject to the approval of our counsel. All legal details are to 
be passed upon by Messrs. Mayer, Meyer, Austrian & Platt for the Company, and by Arthur B. Schaffner, Esq., for the Bankers. We reserve the 
right to reject dny and all subscriptions in whole or in part or to allot less than the amount applied for. 





Price $61 per Share 





A. G. Becker & Co. 


Hallgarten & Co. 


All statements herein are official or are based on information which we regard as reliable, and, while 
we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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All of these Certificates have been sold. 


$1,200,000 
North American Car Equipment Trust 


5% Equipment Trust Gold Certificates Series “J” 
Principal and dividends to be unconditionally guaranteed by the 
NORTH AMERICAN CAR CORPORATION 


To be issued under the Philadelphia Plan 


4 THE NEW YORK TRUST COMPANY, NEW YORK, Trustee 


New Issue 











i To be dated December 1, 1928. Principal to be payable semi-annually in serial instalments of $40,000 each from June 1, 1929 to De- 
cember 1, 1943, both inclusive. Payable to bearer (with optional registration as to principal) in denomination of 
: $1,000. Certificates and dividend warrants (June 1 and December 1), to be payable at the principal 
office of the Trustee in the City of New York. 


ameunt and accrued dividends, in accordance with the terms of the Lease and Agreement. Both principal and dividends are to 
be paid without deduction ef normal Federal income tax not in excess of 2% per annum and the Corporation agrees 
to reimburse to the holders of these certificates the Pennsylvania State Tax (not to exceed 4 mills annually) 
upon application as set forth in the indenture. 


b At the option of the North American Car Corporation, certificates are to be redeemable on any dividend date at 101% of their face 





Mr. H. H. Brigham, President of the North American Car Corporation, has written us a letter covering the 
7 tssuance of these certificates, from which we summarize as follows: 


“These certificates are to be secured through assignment to the Trustee of title to the 
following equipment: 
300 New 4214 ft. 40-ton standard refrigerator cars. 390 All steel tank cars. 
The American Appraisal Company has currently certified that these cars have a total sound 


value of in excess of $1,537,067 or more than 128% of the face value of the certificates to be 
issued. 


Pending transfer of title to these cars, cash to the full face amount of the certificates will 
be deposited with the Trustee, to be withdrawn as cars are delivered. 


The North American Car Company commenced business in 1908 and on February 1, 1926, 
all the assets owned by it were acquired by the North American Car Corporation. Its business 
consists primarily in the ownership, operation and leasing of tank cars, refrigerator cars and 
Palace Poultry cars. The Corporation and its controlled subsidiaries, the Palace Poultry Car 
Company and North American Equipment Corporation now own 2,662 tank cars (including 
the 390 cars under this Trust), 1,478 refrigerator cars (including the 300 cars under this Trust) 
and 600 Palace Poultry cars. In addition the corporation owns well equipped car building 
and repair shops at Chicago; Coffeyville, Kansas; West Tulsa, Okla., and North Judson, 


Indiana, where repairs are made upon its own cars and general car repairing is done for railroads 
and private car owners. 


There are no mortgages or encumbrances on any of the Corporation’s plants or real estate, 
the only funded indebtedness of the Corporation consisting of $5,500,000 Equipment Trust 
obligations (including these Series ‘“‘J’’ Certificates), bearing dividends at the rate of 444% 
and 5% and secured by liens on 3,813 of its cars, including the 690 cars of this issue, the revenue 
from which largely exceeds both principal and dividend requirements. The Company has 
never had an unprofitable year since the time of its organization in 1908. The net earnings 


of the Corporation available for fixed charges, depreciation and taxes for the fiscal years ended 
January 31 were as follows: 


1927 1928 
$618,635. $1,096 ,300 


Earnings as above for the eleven months ending December 31, 1928 are estimated by the 
Corporation to be $1,103,074. 


The Corporation has outstanding 20,000 shares of $6.00 First Preferred Stock, Series A, 
of no par value and 113,849 shares of no par value Common Stock, upon which annual dividends 
are being paid at the rate of $2.50 per share. The Common Stock of the Corporation is listed 

on the Chicago Stock Exchange and is now selling at approximately $55.00 per share, repre- 
senting a value of in excess of $6,261,695.00. 


The purposes of this financing are to provide additional equipment to take care of the in- 
creasing business of the Corporation, which shows healthy and steady growth, and the profitable 
use of the added capital to be acquired by this issue is assured.” 





We offer these Certificates subject to issuance as planned, pers subject to the approval of the issue by counsel, and 
to prior sale. 


At Prices to yield 5.20% 


It is expected that temporary or definitive certificates will be delivered on or about December 10, 1928. 


Freeman&Company _ Blyth, Witter &Co. 
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This Stock has been sold 
H NEW ISSUE 
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50,000 Shares 


The Widlar Food Products Company 
Common Stock 
(Exempt from present Ohio Personal Property Tax) 


CAPITALIZATION 
(on completion of organization and this financing) 
Authorized Outstanding 
Common Stock, no par value shares 500,000* 150,000 


Wholly owned subsidiaries have outstanding Real Estate Mortgage Bonds aggregating $650,000 
principal amount, and Preferred Stocks aggregating $573,500 par value. 
*15,000 shares reserved against Common Stock Purchase Warrants 
entitling the holder to purchase on or before May 1, 1931, 

Common Stock at $30 a share. 


+ 





The Company will own and operate The entire proceeds of this financing 
three modern manufacturing plants, will go to the treasury of The Widlar 


two in Cleveland, Ohio and one in ' 
Wiggins, Mississippi. The business Food Products Company, and will 


consistsofimporting,manufacturing, Permit the further development 
packing, and distributing a wide of the business along the present 
variety of food products. successful lines. 


+ 





+ 


Information regarding the Company and this Common Stock is set forth 
in a letter dated November 22, 1928, from Mr. Carl W. Brand. President 
of The Widlar Company, copies of which may be obtained on request. 


Price $25 a Share 


Application will be made to list this Common Stock on 
the New York Curb Market. 


We offer this Common Stock when, as and jf issued and recewed by us,subyect to the approval of counsel, Herbert H. Maass, Esq, 

Jor the Bankers and Messrs. Tolles, Hogsett 3 Ginn, for the Company. The accounts of the Company have been audited by 

4 essrs. Ernst 3 Ernst. ltis expected the delivery of permanent certificates or interim receipts willbe made on or about December 

41, 1928, at the office of E. W. Clucas fF Co., 60 Wall Street, New York City. This Common Stock is offered only on the 
express condition that no statement herein contained constitutes a representalion, guaranty or warranty by us. 


E. W.CLUCAS & Co. 


+ 


—= 
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New Issue November 27, 1928 


40,000 Shares 


Public Utilities Securities Corporation 
$6.50 Cumulative Participating Preferred Stock 





CAPITALIZATION 
(Upon completion of this financing) 
Authorized Outstanding 
$6.50 Cumulative Participating Preferred Stock 
(No Par Value) (This Issue)_____----------- 200,000 shares* 40,000 shares 
Common Stock (No Par Value) ----------------- 200,000 shares 80,000 shares 


*The preferred Stock, issuable in series, is authorized in the amount of 200,000 shares. 40,000 shares are now being 
issued as $6.50 Cumulative Participating Preferred Stock. 


The Corporation has no funded debt. 


Transfer Agents: 


Registrars: 
NATIONAL CITY BANK OF NEW YORK CHASE NATIONAL BANK OF THECITY OF NEW YORK 
CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO CONTINENTAL NATIONAL BANK AND TRUST CO. OF CHICAGO 


The $6.50 Cumulative Participating Preferred Stock is entitled to cumulative dividends of $6.50 pershare per annum, payable quarterly February 
Ist, May Ist, August Ist and November ist. The $6.50 Cumulative Participating Preferred Stock, without par value, has preference as to dividends 
and assets over the Common Stock of the Corporation and is redeemable as a whole, or in part, at the option of the Corporation at any time upon 
thirty days’ notice at $125.00 per share and accrued and accumulated dividends. Upon liquidation or dissolution, the $6.50 Cumulative Partici- 
pating Preferred Stock is entitled to receive, in priority over the Common Stock, an amount equal to $100 per share, together with all dividends ac- 
crued or in arrears thereon, plus, in case such liquidation or dissolution be voluntary, a premium of $25 per share. The $6.50 Cumulative Partici- 
pating Preferred Stock has no voting power except upcn failure of the Corporation to pay when due four sucessive quarterly dividends, in which 
case the registered holders of the Preferred Stocks may elect three directors in addition to the five directors elected by the registered holders of the 
Common Stock. The Corporation, withcut the affirmative vote or written consent of the hclders of at least two-thirds of the shares of the out- 
standing Preferred Stocks shall not authorize cr issue any stock or class of stock having priority or preference over the Preferred Stocks as to earnings 
or assets. The Preferred Stock is issuable by the Board of Directors in series, from time to time, at a dividend rate not exceeding $8 per share per 
annum, subject to the provisions stated above, but all series are to be of equal rank. 


Mr. Harley L. Clarke, President of the Corporation, summarizes from his letter of November 21, 1928, as follows: 


Business: Public Utilities Securities Corporation was organized under the laws of the State of Delaware 
in October, 1928, with broad powers to acquire, principally for long term investment, securities 
of various kinds and especially the Common Stocks of successful and progressive public utility companies. 
The revenue of the corporation will be derived from dividends and interest upon its investments, commis- 
sions received in connection with financial transactions and profits realized from the sale of securities owned. 





Investments: The initial investments of Public Utilities Securities Corporation will be in the following 
companies: 





American Gas & Electric Company Empire Power Corporation Southeastern Power & Light Company 
American Power & Light Company 
Brooklyn Union Gas Company 

Columbia Gas & Electric Corp. Louisville Gas & Electric Company Standard Gas & Electric Company 
Commonwealth Power Corporation Middle West Utilities Company 
Consolidated Gas Company, N. Y. 3 p 
Consolidated Gas, Electric Light & North American Company United Light & Power Company 


Power Co., Baltimore Pacific Gas & Electric Company Utilities Power & Light Corporation 


General Gas & Electric Corporation Southern California Edison Company 


United Gas Improvement Company 


The market value as of November 15, 1928 of the securities presently to be owned was over $8,500,000 which 
is equal to more than $213.00 per share for each of the 40,000 shares of $6.50 Cumulative Participating Pre- 
ferred Stock presently to be outstanding. The investments may be changed from time to time. 


Participation Feature: Whenever dividends are declared and paid on the Common Stock, the Cumu- 
ative Participating Preferred Stock as a class shall be entitled, in addition 
to the cumulative dividend at the annual rate designated, to a like aggregate amount so declared and paid on 
the Common Stock, provided that the amount of such additional dividends on the Cumulative Participating 

’ £ 
Preferred Stock shall not exceed $2.00 per share in any calendar year. 





Earnings: The estimated earnings of the Corporation based on dividends paid in cash and stock during the 
' current year on the stocks presently to be acquired, after deductions for estimated expenses, 
amount to more than $687,000. In estimating these earnings, stock dividends are included at the market 
price on the date paid. This amount is more than 2.64 times the annual dividend charges of $260,000 on this 
issue of 40,000 shares of $6.50 Cumulative Participating Preferred Stock. 








Directors: 
HARLEY L. CLARKE WHS F. +? yee WM. T. BRUCKNER 
ae ee e pen Corp. Pe 1-5 tere Vice-President, Continental National Bank 
e ri * Ten, . iy 
President, W. S. Hammons c Co. President, Hanover Fire Insurance Company and Trust Company of Chicago 


Purpose of Issue: The proceeds from the sale of the $6.50 Cumulative Participating Preferred Stock 
will be used for the acquisition of stock interests in certain electric light and power 
and gas operating, holding, and investment companies and for other corporate purposes. 





This information, while not guaranteed, is taken from sources which we believe to be reliable. 


All legal matters relating to the issuance of this stock hate been passed upon by Messrs. Davisson & Manice, New York City, for the Bankers, and by 
Messrs. Matthews & Koegel, Chicago, for the Corporation. It ts expected that delivery of these shares in the first instance will be made in the form of 
temporary certificates. We offer this stock when, as and if issued and accepted by us and subject to the approval of counsel and to prior sale. 


Price per share $98.50 and accrued dividend, to yield 6.60% 


PyNCHON & Co. West « Co. 
W. S. Hammons & Co. FEDERAL SEcuRITIES CORPORATION 
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This stock has all been sold. 


This stock is being acquired from stockholders and involves no Company financing. 


200,000 Shares 
United Gas Company 


Common Stock 
(Without Par Value) 


Transfer Agent: Registrar: 
Chatham Phenix National Bank and Trust Company Guaranty Trust Company of New York 
CAPITALIZATION ° 
Authorized Issued to Date 
Preferred Stock (without par value)_______________-- 100,000 shares 
$7 Cumulative Dividend, Series A_____________-- 43,500 shares 
Common Stock (without par value)____.._._-.-_---- 2,500,000 shares *1,000,000 shares 


* Including shares held in Treasury for issuance, share for share, against warrants on outstanding Preferred Stock, exercisable on June 1, 
1929, or earlier, at the option of the Bankers. 


The Company has no funded debt. 
Mr. O. R. Seagraves, President of the Company, has supplied the following information: 


COMPANY: United Gas Company, a Delaware corporation, is a public utility investment and managenent company, con- 
trolling companies operating four complete and unified systems for the production, transmission and sale of 
natural gas to the principal population centers and industrial markets of eastern and southern Texas, and also in western Louisiana. 
The controlled companies, Houston Gulf Gas Company, Dixie Gas and Utilities Company, Dixie Gulf Gas Company and South 
Texas Gas Company, serve directly or indirectly an estimated population of over 900,000, including the cities of Houston, San 
Antonio, Austin, Beaumont and Port Arthur and surrounding territory. United Gas Company owns all of the capital stock of 
United Gas Engineering Corporation, which is engaged in engineering and construction work, not only for the companies controlled 
by United Gas Company but for outside interests. 


PROPERTIES: The combined leases and gas purchase contracts owned or controlled by the operating companies cover the 
gas rights on over 350,000 acres of land in Texas and Louisiana, the gas reserves being estimated as sufficient 
for many years’ requirements. The total length of the main trunk lines of the entire system is approximately 1,200 miles, with 
over 1,100 miles of gathering and distributing lines. The properties are interconnected at several strategic points, making the great 
natural gas reserves of the several western Louisiana and eastern and southern Texas gas fields now available to any markets upon the 
interconnected system. These properties constitute the principal natural gas holdings of the Moody-Seagraves interests. 


NEW PIPE LINES: In addition to the present gas pipe lines, United Gas Company together with other interests have under 
consideration the construction of over 1,000 miles of main gas lines to markets not now served, with a 
present fuel consumption equivalent to the sale of over 500,000,000 cu. ft. of gas daily. It is expected that a substantial part of 
this new business will be consummated during the early part of 1929 and should add materially to the value of the assets and 
earnings of United Gas Company. 


SULPHUR, OIL AND GAS: United Gas Company is acquiring control of Duval Texas Sulphur Company which has 
recently started operations and which, based upon estimates of its management, will earn 














over $2,000,000 net in 1929. 

United Gas Company controls the gil rights on a considerable part of its gas acreage. Oil is now being produced on leases of one of 
the controlled companies and has been discovered in other localities adjacent to large acreage controlled by United Gas Company. 
The Company has acquired directly large holdings of proven gas acreage in the Monroe gas field of Louisiana and in south Texas, 
from which substantial earnings should be realized. 

EARNINGS: The consolidated earnings of the controlled companies (viz.: Houston Gulf Gas Company, Dixie Gulf Gas 
Company, Dixie Gas and Utilities Company and South Texas Gas Company) for the year ending December 
31, 1930, based upon the reports of independent engineers, are estimated as follows: 





ree (ees Oe, OE GEGEN, 6c ents does atbnnssaadkaudsiabbhbncnanneiadusenacewen $18,732,755 
CiRREERIE Se ORUSGE, DOOIE AEE BU LMGO) TOMDG.. 3 dic cn cies cnncdncdndccdwamanas ccmmimtinmicmatinne 9,973,317 
Iemet snaa hnae “  C  cie ss alan nin i daa main ei ad ah ea il ep de a ninco $8,759,438 


Estimated earnings for the year 1930 on common stocks of controlled companies owned by United 
Gas Company after deducting bond interest and preferred stock dividends of said companies, 


but before Federal taxes, amortization charges and reserves for depreciation, depletion, etc_._.. 2,945,086 
Annual Dividend Requirements on 43,500 Shares Preferred Stock, $7 Cumulative Dividend Series A, 

OI NNT nc a ee ls caso sic ate potas ec Bajo Ronse ed ewer oh ae aes nd png el ws cca teh a Uae cn stds es 304,500 

gE ERR COTE Se eal i AEGEAN Bee Fe, ARN SEP MEN eR ee TD $2,640,586 


Net earnings (estimated as above, at $8,759,438 for the year 1930) of the controlled companies of United Gas Company for the 
twelve months ended September 30, 1928, (which do not reflect a full twelve months’ period for two of the controlled companies) 
amounted to $4,473,445. 

The above estimates do not give effect to any earnings of United Gas Engineering Corporation, which, according to estimates of 
the management, will amount to at least $1,000,000 per annum, nor to prospective earnings from the new pipe lines and sulphur, 
oil and gas developments, above referred to. 


MANAGEMENT: United Gas Company is under the active management of Messrs. W. L. Moody, III, and O. R. Seagraves, 
who organized the Company. They have been responsible for the rapid growth of the principal properties 
of the controlled companies and have been identified with the successful development of the natural gas business in the Southwest. 
The properties constitute, in the aggregate, one of the most important natural gas systems under single management. 





All legal matters in connection with the tssuance of this stock have been approved by Messrs. White & Case for the Bankers and Messrs. Vinson, Elkins, 
Sweeton & Weems of Houston, Tezas, for the Company. The consolidated earnings of the controlled companies for the year ended December 31, 1930, are 
estimated by Mr. W. G. Von Gemmingen, Gas Engineer, based on reports by Ralph E. Davis and Ford, Bacon & Davis, Inc. 


Application will be made to list this stock on the New York Curb Market. 


Offered at $15 Per Share 


G. E. Barrett & Co. 


Incorporated 


The information contained in this advertisement has been taken from sources believed to be reliable, and, while not guaranteed, has been acepted by us 
as accurate. 
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Additional Issue 





$4,500,000 
Louisiana Power & Light Company 


First Mortgage Gold Bonds 
5% Series due 1957 


Dated December 1, 1927 Due December 1, 1957 


Interest mn pmy June 1 and December 1 at the office or agency of the Company in the City of New York. Redeemable at any time, 
at the option of the Company, in whole or in , on at least 30 days’ published notice, at 105 before December 1, 1934; at 4% of 1% 
less each succeeding year up to and including November 30, 1952; thereafter at 100 ‘| up to and including November 30, 1955; and there- 
after at 100, plus accrued interest in each case. Coupon bonds in interchangeable denominations of $1,000 and $500, registerable as to 
principal. Fully registered bonds in denominations of $1,000 and $5,000 and authorized multiples thereof. Fully registered bonds and 
coupon bonds of the denomination of $1,000 interchangeable. The Company agrees to pay interest without deduction for any Federal 
Income Tax, not in excess of 2%, and to refund the Pennsylvania Four Mills Tax on Bonds of this series on proper application. 


Trustee: The National Park Bank of New York, New York 
The letter of Mr. E. W. Hill, Vice-President of the Company, is summarized as follows: 


Business: Louisiana Power & Light Company supplies electric power and light service in a wide area, 
including 74 communities in agricultural, industrial, lumbering and mineral regions in north- 
ern Louisiana, in the Southeastern part of the State north and west of New Orleans and ina 
district on the Mississippi River south of New Orleans. Among the communities served 
are Algiers (a part of the incorporated City of New Orleans), Gretna, Hammond, Bastrop, 
Haynesville, Ponchatoula, West Monroe, Amite, Kentwood, Westwego, Napoleonville, 
Independence, Winnsboro, Delhi and Ferriday. Eight of the communities served are parish 
(county) seats. The Company also owns and operates electric railway systems in ya seony 
Gretna and two other communities, supplies gas in Gretna, Bastrop and seven other com- 
munities and water service in Lastrop and four other communities and owns ice manu- 
facturing plants in Haynesville, Springhill and Amite. 


The transmission system in the north, radiating.from the Company’s Sterlington steam elec- 
tric generating station, forms an important part of a large interconnected system serving 
a wide area in the states of Louisiana, Arkansas, Mississippi and Tennessee. The Sterling- 
ton station supplies a large part of the power requirements of two associated companies, 
Arkansas Power & Light Company and Mississippi Power & Light Company. 


Purpose The proceeds from the sale of these $4,500,000 First Mortgage Gold Bonds, 5% Series due 7" 
of Issue 1957, and from the sale of 25,000 shares of $6 Cumulative Preferred Stock recently offered , @Fx! 
will provide funds to reimburse the Company for expenditures made for additions to prop-¥**™ 
fi erty and for other corporate purposes. ie 
Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a first mortgage 


on all the fixed properties now owned by the Company, including the Sterlington steam elec- 
tric generating station having a present installed capacity of 85,000 kilowatts. 


Earnings: The earnings of the Company for the twelve months ended October 31, 1928, were as follows: 
Gross earnings (including other income) -_-__-----_...----_-.------- $3,721,065 
Operating expenses, maintenance and taxes________-__----------- 1,919,756 
Pe oon ole on rae co waa denn peed $1,801,309 
Annual interest requirements on $12,500,000 First Mortgage Gold 
ees Coes Wee GN A Se. hades anced audosse seuss 625,000 


Net earnings, as shown above, for the twelve months ended October 31, 1928, were equal to 
more than 2.8 times the annual interest requirements on the $12,500,000 First Mortgage 
Gold Bonds, including this issue. Of the total gross earnings from operation for the twelve 
months ended October 31, 1928, approximately 90% was derived from electric power and 
light service, 5% from transportation service, 3% from gas service, and 2% from miscel- 
laneous business. 


Supervision: Louisiana Power & Light Company is controlled through ownership of all its Second Pre- 
ferred and Common Stocks by Electric Power & Light Corporation. Electric Bond and 
Share Company supervises (under the direction and control of the Boards of Directors of 
the respective companies) the operations of Electric Power & Light Corporation and 
Louisiana Power & Light Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York. These 
Bonds are offered when, as and if issued and received by us and subject to approval by counsel. 


Price 9714 and accrued interest 


W. C. Langley & Co. 
John Nickerson & Co. Guaranty Company of New York Old Colony Corporation 
J. ¢. White & Company J. & W. Seligman & Co. Rogers Caldwell & Co., Inc. 


Hale, Waters & Co. 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed 
the basis upon which we acted in our purchase of the securities. 
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This Stock has been sold 


123,750 Units 


The Brown F ence 


& Wire Company 


Class “‘A” Preferred stock is preferred as to cumulative aividends at the rate of $2.40 per share per annum, preferred as to assets up to $37.50]per 


share and accrued dividends, and redeemable at $37.50 per share and accrued dividends. 
one share of Class “‘B”’ stock before December 1, 1929; into % share of Class 
Class ‘‘B’’ stock before December 1, 1933: after which date it is not convertible. 


Each share of Class ‘‘A’’ stock is convertible into 
‘B” stock befcre December 1, 1931, and into % share of 
Class “‘B"’ stock has full and exclusive voting 


power except as provided in the Certificate of Incorporation. 


Dividends exempt from rresent Normal Fede:al Income Tar.—The Company has agreed to pay such franchise tazes in Ohto as will in the opinion of Counsel, 
under the present Ohio statutes, exempt the holder from listing this stock for tazation as personal property in Ohio. 


Transfer Agents 
UNION TRUST COMPANY, Chicago, Illinois 
DETROIT AND SECURITY TRUST COMPANY, Detroit, Michigan 
GUARDIAN TRUST COMPANY, Cleveland, Ohio 


Capitalization 


*First Mortgage 744% Sinking Fund Gold Bonds, due 1942 
Class ‘‘A’’ Convertible Preferred Stock, no-par 
Class ‘‘B’’ Common Stock, no-par 





Registrars 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago, Illinois 
GUARDIAN TRUST COMPANY OF DETROIT, Detroit, Michigan 
THE UNION TRUST COMPANY, Cleveland, Ohio 


Authorized 
$575,000 
150,000 Shares 
**300,000 Shares 


Outstanding 
$165,200 
130,000 Shares 
125,000 Shares 


*Bonds are non-callable until July 1, 1932 and were assumed at the time of the purchase of subsidiary company. 


**130,000 shares reserved for conversion of Class ‘‘A’’ Stock. 


The following information is furnished by Mr. Frank Spitz, President of the Brown Fence & Wire Company: 


History and Business The Brown Fence & Wire 

Company was organized 
under the laws of Delaware in November, 1928 to acquire the 
business of an Ohio corporation of the same name. This Com- 
pany was founded in 1901 by Mr. James Brown and Mr. Frank 
Spitz, its present active management, with an original cash 
investment of $15,000, and with the exception of stock issued 
to acquire the Peerless Wire & Fence Company in 1923, has 
grown to its present size entirely through the reinvestment of 
earnings. 





The manufacture and the direct sale by mail of woven wire 
fencing to the farm population constitutes the major portion of 
the Company’s business. The Company does the largest volume 
of this type of business in the world. It also sells to the farm 
trade gates, steel fence posts, barb wire, plain wire, fence 
accessories, paint, roofing furnaces, heaters and other products. 
Tt is an established policy of the Company to add additional 
lines as opportunities afford. 


Ninety-five per cent. of the orders received by the Company 
are accompanied by cash remittance in full. By the nature of 
its products, the Company has never been confronted with an 
inventory problem. Relations with employees have always 
been satisfactory and labor controversies are unknown to the 
concern. 


There are on the books of the Company over a million cus- 
tomers, and this list is being steadily increased by a continuous 
circularizing program maintained by the Company. The Com- 
pany enjoys an excellent reputation throughout the rural dis- 
tricts of the United States as a result of the quality of its products 
and the service relations which it has maintained with its 
customers during the twenty-seven years of existence. 


In order to insure an ample supply of wire fencing and gates 
of uniform quality, the Company acquired in 1923, through an 
exchange of securities, the entire stock of the Peerless Wire & 
Fence Company, with plants at Adrian, Michigan, and Mem- 
phis, Tennessee. 


The Company maintains a warehouse and distributing plant 
at Ceveland, Ohio, and uses the facilities of the plants located 
at Adrian, Michigan, and Memphis, Tennessee as additional 
distributing centers. 


Assets The balance sheet of the Company as of June 30, 
1928, shows net tangible assets of $2,736,563.89, 
of which $2,579,107.58 are current. Current assets are in excess 
of 8.1 times current liabilities. Cash and marketable securities «+ 


amount to $1,200,248.22. 

Diivdends Dividends on the Class ‘‘A’’ Convertible Pre- 
ferred Stock will be payable quarterly on the 

last days of February, May, August, and November, to holders 

of record the 15th day of these months, at the rate of $2.40 

per share per annum. 








The management will continue in the 
hands of Mr. James Brown, Chairman of 
the Board, and Mr. Frank Spitz, President, who founded the 
business in 1901. 


Management 





Listing The Class ‘‘A’”’ stock and the Class ‘‘B’”’ stock 
have been accepted for listing separately on the 
Chicago, Detroit and Cleveland Stock Exchanges. 





Sales and Earnings Sales and earnings of The Brown Fence & Wire Company, after all charges including Federal Taxes 





at the current rate, as certified by Price, Waterhouse & Company, and after eliminating certain 


executive salaries amounting to $18,500.00 for each year, are as follows: 


Net 
Year Ended 


After Taxes 


Earnings Per Share on 


Per Share On Class ‘“‘B’’ After 


June 30 Net Sales Available for Dividends Class “‘A’’ Preferred Class ‘‘A’’ Dividends 
1923 $5,155,057 .00 $429,395.00 $3.30 $0.94 
1924 4,561,124.00 402,325.00 3.10 0.72 
1925 4,496,061.00 430.559.00 3.31 0.95 
1926 4,755,913.00 575,793.00 4.43 2.11 
1927 5,564,670.00 791.901.00 6.09 3.84 
1928 5,200,175.00 782,161.00 6.01 3.76 


This stock has been purchased from individuals 


We offer this stock, if, when, and as issued and accepted by us, and subject to approval of counsel as to all legal matters 


| 7 
| 1 Share Class ‘‘A”’ Convertible Preferred stock at $35.00, to yield 


Price 


approximately 6.85% 


$50.00 Per Unit 


¥ Share Class “B’’ Common stock at rate of $30.00 per share 


Keane, Higbie & Company 


Detroit 


John Burnham & Company 


Chicago 
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New Issue 


$6,000,000 


Credit Alliance Corporation 


Ten-Year 514% Debentures 
With Class “‘A’’ Stock Purchase Warrants 


Dated November 1, 1928 Due November 1, 1938 


Each Debenture will carry twc warrants. The first warrant will be detachable and will entitle the holder to subscrine to Class ‘‘A’’ Stock at the rate of 
five shares for each $1,000 Debenture at $50 per share at any time on or before December 31, 1929. The second warrant will be non-detachaole and will 
entitle the holder to subscribe to Class ‘‘A’’ Stock at the rate of five shares for each $1,000 Debenture at any time after January 1, 1930 and up to and 
including December 31, 1931, at the following prices: $52.50 from January 1, 1930 to June 30 1930; $55 from July 1, 1930 to December 31, 1930; 
$57.50 from January 1, 1931 to June 30, 1931; or $60 from July 1, 1931 to December 31, 1931. Both warrants shall become void at the expiration of 
the periods specified and if prior to the expiration of such period, the Debenture to which the second warrant is attached, shall be called for redemp- 
tion, this warrant shall be exercisable up to the fifth day prior to the redemption date but thereafter shall become void. 


Autnorized in series aggregating $10,000,000 and to be presently issued, this o1fering, $6,000,000. The Trust Agreement will ccntain in respect to the 
Debentures of this offering among others, the following provisions. Interest payable at the principal office cf the Trustee, Chatham Phenix Na- 
oa tional Bank and Trust Co., New York City, semi-annually May 1 and November 1 without deduction for normal Federal Income Tax up to 
i 2%. The Trust Agreement will also contain provision for the refund upon prover and timely application of the Pennsylvania and Con- 
ees necticut Personal Property Tax not exceeding 4 mills rer $1.00 per annum, cf the Personal Prcperty Tax nct exceeding 5 mills per 
$1.00 per annum in California, and the Massachusetts Income Tax on the interest not exceeding 6 % ofsuch interest perannum. Coupon 
Debentures in denominaticn of $1,000 registerable as to principal only. Redeemable as a whole or in part on any interest 
date prior tc maturity, op thirty days’ notice at 105% and interest to and including November 1, 1929 with successive 
reductions of 4% of 1% during each year thereafter. The Trust Agreement is tc provide for an annual purchase 
fund of 3% of the aggregate principal amount of the Debentures in equal installments of $90,000 to be used 
semi-annually beginning May 1, 1929 to purchase Debentures if obtainable at or below 100% and inter- 
est. In lieu of such payments the Company may deliver Debentures for the purchase fund. Any 
funds not used within thirty days shall revert to the general use of the Company. 
: F The following information has been summarized by Mr. Clarence Y. Palitz, President of the Company, from his letter dated November 
Ez 22, 1928 and is subject to more complete information contained therein: 


The Credit Alliance Corporation was incorporated under the laws of the State of New York in May, 1922, to succeed a business 
established by Mr. Clarence Y. Palitz in 1918. Since its inception, the Company bas handled a steadily increasing votume of business 
on a profitable basis. 


_The business of the Company consists of the purchase of notes, acceptances, drafts and installment lien obligations which arise in the 
sale of essential income-producing machinery and equipment, such as laundry machinery, printing presses, woodworking machinery, 
bakers’ equipment, and milling machinery. These obligations represent two and three name paper and arise from 34 distinct important 
industries with no more than 8.587% of the annual volume of business represented by any one industry. No automobile, radio, home 
furniture or other like consumption credit paper is handled. 


Purpose of Issue: The proceeds obtained by the issuance of the $6,000,000 principal amount of Ten-Year 514% Debentures 
will be used to reduce outstanding bank indebtedness and for other corporate purposes. 





Capitalization: (As of September 30, 1928, giving effect to this financing and the readjustment of Capital Stock): 





Authorized Outstanding 
Depenturce (Inelsding tile offering) .... .~ «6 b.biincocapcsccccnscas-s $16,000,000 $6,000,000 
Industrial Equipment Collateral Trust 5% Serial Gold Notes, Due 
NE aia ive cis Cea ne bink Mutined ties eae adie aie ems ieee 2,500,000 1,500,000 
eg gh nee Pee era ner rete 2 ee ae ey em 1,000,000 shs. 481,438 shs. 
CE: Fs 6 hrs nie thas Al wa nk hh ss eee Ree de 25,000 shs. 24,306 shs. 


The Class ‘‘A’’ Stock is the same in all respects as the Common Stock except that it has no voting power. The above mentioned 
505,744 shares of Class ‘‘A’’ and Common Stocks represent a present equity at current market values in excess of $24,500,000. 


Earnin gs and Operations: The Credit Alliance Corporation has handled a steadily increasing volume of business with 

increasing profits every year since its inception. The increased volume of business has, at all 
times, been fully supported by capital funds. Although borrowings of four to five times capital and surplus is regarded as conservative 
for an established concern in this field of specialized financing, Credit Alliance Corporation has rarely had a total debt in excess of 
two times its capital and surplus funds. Consoiidated figures of the Credit Alliance Corporation and its subsidiaries for the two 
years ending June 30, 1926 and June 30, 1927 as certified to by Messrs. Eisner & Lubin and for the year ending June 30, 1928 as 
certified to by Messrs. Barrow, Wade, Guthrie & Co., are, as follows: 





Year Ending June 30th 1928 1927 1926 
Nates and Opreations Purenneed... .. . 2. 2 on acc cece csne $41,252,753 $28,229,531 $13,424,881 
Motes ame Geeetiots OF TIARG... .... . 2. nce cece nencnnns- 27,020,820 14,421,518 8,705,067 
eae Glin Fe CHOMERS ooo Sow ew coh cme ekdek de le ba Js 17,131,024 8,421,247 3,696,070 
sa sk as cnc vo orc mh sD a de 2,360,001 5,067,797 4,743,223 
ee te os a.m as aah ao la clientes aoa al 2,569,961 1,923,203 1,001,133 
Earnings, after all charges, available for Interest and Federal 

CCG Sh 6 on at on inde as eee wide a aa 1,662,699 1,273,368 677,254 


Interest and disccunt charges for the year ended June 30, 1928, amounted to $635,955 and were earned 2.61 times. After 
deducting from these charges 5% o1 the proceeds of this issue and adding the annual interest requirements of these Debentures, 
the interest and discount charges, giving effect to this financing, would have been earned 2.41 times. 


The assets of the Credit Alliance Corporation and its six subsidiaries consist almost entirely of cash and installment lien obligations. 
These obligations by their terms are payable usually in regular monthty installments at a rate calculated to liquidate all liabilities of 
the Company and its subsidiaries within five and one-half months. 


Managemen ft: The management of the Company is under the same supervision which established and built up the business. 
The ability and efficiency of the present management is indicated by the continued expansion of the business 
and its steadily increasing earnings. 


Price 9734 and Interest to yield about 5.80% 


The above Debentures are being offered to stockholders of the Company and are offered by us, subject to such prior sale, for delivery when, as and 
if issued and accepted by us and sub;ect to approral of counsel. Legal details tn connection with this issue will be vassed upon by Messrs. 
Murray, Aldrich & Roberts of New York City for the Bankers and by Messrs. O’Brien, Boardman, For, Memhard & Early for the Company, 


Paine, Webber & Co 


Boston New York Chicago 


Chatham Phenix Corporation Hibernia Securities Co., Inc. 
New York ew Orleans 


Mercantile Trust Company 
St. Louis 


All statements herein are based on information which we regard as reliable and, while we do not guarantee them, we our- 
selves have relied upon them in the purchase of these debentures § 
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NEW ISSUE 


$2,800,000 
North American Water Works and 


Electric Corporation 
Ten-Year 6% Convertible Secured Gold Bonds, Series A 


Dated November 1, 1928 Due November 1, 1938 


Interest payable May Ist and November ist in New York or Chicago without deduction for any normal Federal Income tax up to 2% which the 
Corporation may be required or permitted to pay at the source. Redeemable at the option of the Corporation at any time on sixty days published 
notice at 105 and accrued interest up to and including November 1, 1929, the premium decreasing one-half of one per cent for each year or fraction 
thereof elapsed after November 1, 1929. Coupon bonds in interchangeable denominations of $500 and $1,000. Registerable as to principal 
only. The Company agrees to reimburse certain taxes, in Pennsylvania and Connecticut not exceeding 4 mills, in Maryland not exceeding 4% 
mills, in District of Columbia, California, Kentucky, Kansas and Michigan not exceeding 5 mills, in Iowa not exceeding 6 mills, and certain taxes 
in Massachusetts and Oregon not exceeding 6% of the income derived from these bonds, when properly paid by the bondholders, all as set forth 
in the trust agreement. Farmers Loan & Trust Company, New York City, Trustee. 





THESE BONDS HAVE BEEN LISTED ON THE CHICAGO STOCK EXCHANGE 





These bonds are convertible into Class A Common Stock of the Corporation as follows: 

Up to November 1, 1930, into 40 shares of Class A Common Stock per $1,000 bond; 

Thereafter up to November 1, 1931, into 35 shares of Class A Common Stock per $1,000 bond; 

Thereafter up to November 1, 1932, into 30 shares of Class A Common Stock per $1,000 bond; 

Thereafter up to November 1, 1933, into 27 shares of Class A Common Stock per $1,000 bond. 

At the time of such conversion, cash adjustment will be made for accrued interest and accrued dividends. 


Mr. Royce W. Gilbert summarizes a letter to the bankers as follows: 


"7 1 ¢ North American Water Works and Electric Corporation, incorporated as North American 
Business and Terri tory Water Works Corporation under the laws of Delaware, will furnish through operating 
subsidiaries electric light and power and water services to over 169 communities in Maine, Pennsylvania, Ohio, Illinois, West 
Virginia, Maryland, Kentucky and Arkansas, and ice service to 27 communities in Georgia, North Carolina and Kentucky. 
The utility properties serve a population estimated to exceed 375,000 in territories where opportunities for expansioa of the 
system’s business are favorable. Water and /or electricity are furnisbed to approximately 66,500 customers. Electric current 
is distributed over 225 miles of transmission lines, and 730 miles of distributing lines. During 1927, over 26,600,000 K.W.H. 
were distributed. The water properties have a distributing system aggregating about 780 miles of mains and 3,818 hydrants. 
The Corporation’s ice system includes eighteen manufacturing plants, having an aggregate daily capacity of over 1,060 tons 
and adequate delivery equipment. The territory served has a population of about 370,000 and includes Wilson, Rocky Mount, 
Goldsboro, Kinston, Henderson, Fayetteville and Elizabeth City, North Carolina, Savannah, Georgia, and Corbin, Kentucky. 
The Corporation’s sales during 1927 were about 125,000 tons. 


Capitalization: 
(After giving effect to present financing) 
To be presently 
Authorized Outstanding 
Ten Year 6% Convertible Secured Gold Bonds, Series A (this issue) _ _ * $2,800,000 
$7.00 Preferred Stock (mo par value)_____-______-___-----_-------- 100,000 shs. 25,000 shs. 
Common Stock, Class A (mo par value)______________.---______--_- 500,000 shs.** none 
Common Stock, Class B (no par value)________________-_-____-__---- 500,000 shs. 120,000 shs. 
In addition, there will be $15,469,000 of funded debt and $1,867,000 of preferred stocks of subsidiaries, taken 
at liquidation values, outstanding with the public on completion of present financing. 


*Series A Bonds limited to $2,800,000 and other series limited by the provisions of the trust indenture. 
**Including 112,000 shares held for conversion of these bonds. 


Earnin gs: Consolidated earnings of the corporation and its subsidiaries for the twelve months ended June 30, 1928, 

adjusted to give effect to the elimination of certain non-recurring charges, to the elimination of properties 
not now owned but formerly jointly operated, and to certain rate increases now authorized or effective, as certified to by Messrs. 
Barrow, Wade, Guthrie & Co., are as follows: 


Gross Earnings, including other income________________________-_-_--_----------- $3,756,799 


Operating Expenses, Maintenance ,Taxes (except Federal Taxes)_________________-- 2,138,788 
Net Earnings aa aan tare es oR Oe sts sat aan ess aw avien stv and ed mata apt os ee nw sw le ORs $1,618,011 
Prior Charges of Subsidiaries for Interest and Dividends, and minority interest ____- 985,120 
a chicane cnn nbedeotacabncabuwew $ 632,891 
Annual Interest Requirements on these bonds_______________________ eee 168,000 
Balance for Depreciation, Dividends, etc... ...-. 2... 22 ne eens nceccccccne $ 464,891 


The above balance is more than 3.75 times the annual interest requirements on these bonds, which will constitute 
the only funded debt of the corporation. Of the above net earnings, approximately 78% are derived from electric 
light and power and water services. 


Securi ty: These bonds will constitute the only funded debt of the corporation and will be secured by the deposit of all or 

substantiaily all of the common stocks of Keystone Water Works and Electric Corporation, and Central 
Atlantic Water Works and Electric Corporation, and 80% of the common stock of Maine State Water & Electric Company, 
which corporations will own substantially all the common stocks of the operating subsidiaries. The valuation of the physical 
properties, as determined by independent engineers, plus additions to date, show a depreciated sound value of $23,798,000. 


The balance after deducting all prior obligations of subsidiaries and minority interest, equals $6,000,000 or over $2,100 per 
$1,000 bond of this issue. 


Purpose of Issues The proceeds of these bonds and of certain subsidiary securities will be used to reimburse the company 
for a portion of the cost of the acquisitions of properties. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel. Legal details incident to this issue 
will be passed upon by Messrs. Chapman and Cutler. It is expected that temporary bonds will be ready for delivery on or about December 5, 1928. 


Price 98.50 and accrued interest, yielding over 6.20% 


Emery, Peck & Rockwood Co. Pearsons-Taft Company 
R. E. Wilsey & Co. Gorrell & Co. 


All information given herein! s from sources which we regard as reliable; but in 
no event are the statements herein contained to be regarded as our representations. 
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NEW ISSUE 


$15,000,000 
208 South La Salle St. Building Corporation 


First Mortgage 512% Sinking Fund Gold Bonds 
(Closed Issue) 


Dated November 1, 1928 


Due November 1, 1958 


Price 100 and accrued interest to yield 5.50% 


THESE BONDS WILL BE LISTED ON THE CHICAGO STOCK EXCHANGE 


Principal and semi-annual interest (May 1 and November 1) payable at the office of the Trustee in Chicago. Interest also payable at 
the option of the holders, at the principal office of The Chase National Bank of the City of New York. Coupon bonds in denominations 
of $1,000 and $500, registerable as to principal only. Redeemable at the option of the Company, in whole or in part, upon thirty days’ 
notice, on any interest payment date prior to maturity, at 103% through November 1, 1933 and thereafter decreasing 4% each five years, 


and accrued interest. 


Interest payable without deduction for Federal income taxes not in excess of 2%. The Company agrees to refund, upon proper application as provided 
in the mortgage, personal property tax by residents of Pennsylvania or Connecticut not in excess of 4 mills, and of Maryland not in excess of 
4% mills, and of California or Kentucky not in excess of 5 mills, and the Michigan exemption tax not in excess of % of 1%, and the 
Massachusetts income tax not in excess of 6% per annum on income derived from these bonds. 





CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO, TRUSTEE 





The following information regarding the Corporation has been summarized by Mr. H. L. Clarke, President of the Corporation: 


° - The 208 South La Salle St. Building was for- 
Loca tions: merly known as the Continental and Commercial 
National Bank Building. The site comprises an entire square 
block, all to be owned in fee simple, with a frontage of 165 feet 
on La Salle and Wells Streets and 324.66 feet on Adams and 
Quincy Streets. It is the center of Chicago's financial district. 
This district is known throughout the world and its permanency 
is assured by the larged fixed investment in adjacent locations of 
the following buildings occupied by many great financial and 
business institutions; Federal Reserve Bank Buliding, the 
Board of Trade, Illinois Merchants Bank Building, The Rookery, 
The National Bank of the Republic Building, the Insurance 
Exchange Building, Utilities Building, Harris Trust & Savings 
Bank Building, Borland Building and the State Bank of Chicago 
Building. Thestability of values and the earning power of prop- 
erty in the financial section of the loop district of Chicago are in 
many ways unexcelled by any other location in the United States. 


Buildin g: The 208 South La Salle St. Building, erected in 

* 1914, is a 21 story building occupying a ground 
area of 53,568.9 square feet and has 670,606 square feet of net 
rentable area. This structure represents the finest type of 
modern office building. It contains banking quarters which are 
among the largest and most complete in the country, with a net 
rentable area of 142,000 square feet, including extensive safety 
deposit vaults. 


The Central Trust Company of Illinois, one of the leading 


banking institutions of Chicago, has leased these entire banking * 


quarters and safety deposit vaults for a period of 30 years. This 
banking space is now compres by the Continental National Bank 
and Trust Company of Chicago, the largest bank in Chicago, 
but will soon become available due to the recent merger of that 
bank with the Illinois Merchants Trust Company and the con- 
solidation of their offices in the Illinois Merchants Building at 
231 South La Salle Street. 


Among the representative tenants occupying a large percentage 
of the office space are: Lllinois Steel Company, American Steel 
& Wire Company, Elgin, Joliet & Eastern Railway Company and 
Universal Portland Cement Company, all subsidiaries of the 
United States Steel Corporation, and Armour and Company, and 
Cities Service Company, as well as many other outstanding com- 
mercial and financial institutions. Many of these tenants have 
occupied space in this building from the time of its opening. 
The building is at present, and has been, practically from the 
time of its completion, substantially 100% occupied. 


Security: These bonds, in the opinion of counsel, will be 


secured by a first (closed) mortgage on the prop- 
erty situated at 208 South La Salle Street in the City of Chicago, 
Illinois, comprising 53,568.9 square feet of ground and the 21 
story building situated thereon, all to be owned in fee simple by 
the 208 South La Salle Street Building Corporation. The land 
and building have been recently appraised by Messrs. Clark and 
Trainer and Callistus 8. Ennis & Co., Inc., of Chicago, Illinois, 
as having a combined value of over $25,300,000. 


; « Earnings of the property for the 12 months ended 
Earnings: ine 


September 30, after completion of this 
financing, as certified by Messrs. F. W.Lafrentz & Co., Certified 
Public Accountants, and giving effect to estimated increases in 
revenue from space covered by certain new leases, are as follows: 


CRONE TAOS 5 Bak nb ek ordbndiin SE ce $2,464,544.40 
Operating expenses, including taxes, other than 

POEs JONES COE. cn caccutaneboewWoswensel 1,010,955.80 
PE Es 0 nnkkd need mee cin ee ake $1,453,588.60 
Maximum annual interest requirements on First 

Mortgage 54% Bonds (this issue) ________--_-_- 825,000.00 


Balance, before amortizations, Federal Income 
"SOE, BOE GORRNOIRGIOe.. «64 oa cddddencsendunees $ 628,588.60 


Many of the leases now in force were written at the time of 
completion of this building at rates considerably lower than 
present rentals for such space. As and when these leases expire 
they will be rewritten at current rates, which should increase 
the net income of the building an average amount equal to 
$25,000 per year for the next ten years. 


Sin kin g Fund: The mortgage will also provide for an 


annual cash Sinking Fund commencing 
November 1, 1930, payable semi-annually thereafter, such pay- 
ments beginning with One Hundred Fifty Thousand Dollars 
($150,000), and increasing gradually thereafter to an annual 
maximum of Two Hundred Fifty Thousand Dollars ($250,000), 
which Sinking Fund is calculated to retire $5,800,000 principal 
amount of these bonds at par by maturity. 


The proceeds derived from the sale 


Purpose of Issue: of these bonds will be used in part 


Payment for the purchase of the land and building. 
208 South La Salle St. Building Corpora- 


M anag ement; tion will retain the same building manage- 


ment which has been responsible for its successful operation in 
past years. The Corporation is owned in its entirety and the 
management of the building will be supervised by Utilities Power 
& Light Realty Trust, the creation of which Trust has been 
accomplished by Utilities Power & Light Corporation. 





We offer these Bonds, if, as and when issued and received by us and subject to approval of our counsel. ll legal matters in connection with the 
issuance of these Bonds will be passed upon by Messrs. Winston, Strawn & Shaw, Chicago, for the Bankers and by Messrs. Matthews & Koegel, for 


the Corporation. 
8S. Ennis & Co., Inc., Chicago. 
December 11, 1928. 


Audits by Messrs. F. W. Lafrentz & Co., Certified Public Accountants. Appraisals by Messrs. Clark and Trainer and Callistus 
It is expected that temporary or definitive Bonds, or interim receipts therefor, will be ready for delivery on or about 





Federal Securities Corporation 


Field, Glore & Co. 


Pearsons-TaftCompany _ S.W. Straus & Co., Incorporated 


Blair & Co., Inc. 
Hill, Joiner & Co., Inc. 


Central Trust Company of Illinois 


The information and statistics contained herein have been obtained from sources which we deem reliable, and, while not guaranteed, are accepted 
by us as correct. 
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New Issue November 28, 1928 


60,000 Shares 
Ritter Dental Manufacturing Company, Inc. 


Common Stock 


(Without Par Value) 


Transfer Agent Registrar 
American Exchange Irving Trust Company, New York Bankers Trust Company, New York 





The following information has been summarized by Mr. Edwin L. Wayman, President of Ritter Dental Manufacturing 
Company, Inc., from his letter dated November 27, 1928, copies of which may be obtained upon request, and is subject 
lo the more complete information contained therein: 


BUSINESS AND PROPERTIES 
Ritter Dental Manufacturing Company, Inc. was organized under the laws of Delaware in 1926 as successor to a 
business established more than 35 years ago. The company, with its subsidiaries, manufactures and distributes a larger 
volume of equipment for dental offices and laboratories than any other company in the world. Such equipment 
includes dental chairs, electric engines, laboratory and office lathes, electric air compressors, units, tridents and 
X-ray machines. The company owns a modern plant at Rochester, New York, and employs there approximately 
750 persons. The increased demand for the company’s products, together with the need for housing the manufac- 
turing operations of the Electro Dental Manufacturing Company, the business and assets of which have been 
acquired recently by the company, have necessitated a substantial addition to the Rochester plant. This addition, 
now in process of construction, is expected to cost approximately $325,000 fully equipped, and completes the 
company’s present building program. 
The company also owns 95% of the capital stock of Ritter, A. G., which owns and operates two plants in 
Germany. For the past twelve years Ritter, A. G. has produced more dental equipment than any other company 
in Europe. At the present time, it has approximately 700 employees. 
PURPOSE OF ISSUE 
The proceeds of the sale of this stock are to be used by the company to retire its Ten-Year 614% Sinking Fund 
Gold Debentures, now outstanding in the principal amount of $1,797,000, to provide funds for the plant extension 
referred to above, and to provide additional working capital. 
EARNINGS 
Consolidated net earnings of the company (and predecessor company) and subsidiaries after all charges except 
interest on the 614% debentures (to be called for redemption January 1, 1929), after Federal income and New 
York State franchise taxes adjusted to reflect elimination of such interest, and after dividends on the 7% preferred 
stock, for the three years ended December 31, 1927, as certified by Miller, Franklin, Basset & Company, Inc., and 
for the year ending December 31, 1928, as estimated by the company based on the results of operations (deter- 
mined in part by inventories taken at book values) for the ten months ended October 31, 1928, are as follows: 
Per share of common stock 


Years ending Net earnings (based on 160,000 shares presently 
December 31 as above to be outstanding) 

Nd id Wik es Cee RMA Cee) bc co eee $386,189 $2.41 

RE NaS i 8 342,829 2.14 

0 RS PER a), ae oe 860,259 5.38 

1928 (two months estimated)......... 925,000 5.78 


The above net earnings for the year ending December 31, 1928 are based on net earnings, as reported by the 
company, for the ten months ended October 31, 1928 of $858,126. 
The increase in earnings in 1927 resulted principally from introduction of American production and sales methods 
in Ritter, A G. CAPITALIZATION 
The capitalization of the company, as shown on the consolidated balance sheet of September 30, 1928 adjusted to 
give effect to the issuance of 60,000 shares of common stock and application of the proceeds thereof, is as follows: 


Authorized Outstending 
7% Cumulative Preferred Stock (par value $100 ashare)...... $2,500,000 $2,500,000 
Common Stock (without par value) .................cccecee 160,000 shares 160,000 shares 
The balance sheet mentioned above shows current assets of $4,900,667 and current liabilities of $646,499, or net 


current assets of $4,254,168. DIVIDENDS 


The board of directors has declared an initial quarterly dividend on the common stock, payable April 1, 1929, at the 
annual rate of $2.50 a share. 


Conversions of foreign into United States currency have been made at the approximate par of exchange 








We offer this stock for delivery if, when and as issued and accepted by us, subject to 
approval of legal proceedings by counsel. It is expected that delivery will be made on or about 
December 5, 1928, in the form of stock certificates, or interim receipts of Dillon, Read & Co. 


Price $43 a share 


Dillon, Read & Co. 
E. Naumburg & Co. Shields & Company 


INCORPORATED 
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Associated Rayon Corporation 


$20,000,000 6% Cumulative Convertible Preferred Stock. 
100,000 Shares Common Stock (no par value). 


Deliv will be made in the form of transferable Depositary’s Receipts, described below, calling 
for Preferred Stock-and for one-half share of Common Stock for each share of Preferred Stock. 


Each share of Convertible Preferred Stock may be converted into 2 shares of Common Stock at any time up to 
and including December 1, 1934. In case any of the Preferred Stock is called, the conversion privilege will cease on the fifth day 
prior to the date of redemption. The Charter includes provisions designed to safeguard the conversion privilege. 

Convertible Preferred Stock, par value $100 per share; preferred as to assets and dividends over the Common Stock; 
dividends (cumulative from December 1, 1928) payable quarterly March 1, June 1, September 1 and December 1; callable 
as a whole or in part, on any dividend date at $115 per share and accrued dividends, on thirty days’ a notice; entitled 
in liquidation to $115 per share and accrued dividends. Dividends exempt from present normal 


Payment of Convertible Preferred Stock dividends unconditionally guaranteed for four years ending 
December 1, 1932, by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, Elberfeld, Germany. 


Transfer Agents: Preferred Stock, Interstate Trust Company; Common Stock, American Exchange Irving Trust Company. 
Registrar: Preferred Stock and Common Stock, The Commercial National Bank & Trust Company of New York. 


Depositary’s Receipts for $5,000,000 Preferred Stock and 25,000 shares of Common Stock have been withdrawn for sale abroad. 


ederal income tax. 





Dr. F. Bliithgen, President of Associated Rayon Corporation and Managing Director of Vereinigte Glansstoff-Fabriken, Aktiengesellschaft, » 
has summarized his letter, dated November 24, 1928, (copies of which may be obtained from the undersigned) as follows: 


CAPITALIZATION. So be 
6% Cumulative Convertible Preferred Stock (par value $100)........ $40,000,000 $20,000,000 
Common ae ere eT ere rey edhe ee ka *2,000,000 shares 1,200,000 shares 


* Includes 400,000 shares reserved for conversion of 6% Convertible Preferred Stock to be outstanding. 


Associated Rayon Corporation has been organized under the 
laws of the State of Maryland, primarily for the Bd wos of 
—a securities of companies in the rayon and allied industries 
in the United States and abroad. The Corporation will be controlled 
through stock ownership by Vereinigte Glanzstoff-Fabriken, 
Aktiengese! ft, the leading producer of rayon in Germany, 
and its affliated companies. 

Associated Rayon Corporation will acquire from 
VereinigteG -Fabriken, Aktiengesellschaft and its affiliated 
companies, in exchange for 1,200,000 shares of Common Stock 
and for about $5,000,000 in cash, shares of the following 
companies: 


Germany: 
Vereinigte Glanzstoff-Fabriken, Aktiengesellsc! aft 
J. P. Bemberg, Aktiengesellschaft 


Erste Oesterreichische Glanzstofi-Fabrik A.G. 


“Snia Viscosa” Societa Nazionale Industria 
Applicazioni Viscosa 
Japan: | a 
Asahi Kenshoku Kabushiki Kaisha 

Netherlands: 

N. V. Nederlandsche Kunstzijdefabriek (Enka) 
N. V. “Maekubee”’ senensennnes tot Exploitatie 
van Kunstzijdefabrieken in het Buitenland 

United States: 

American Bemberg Corporation 
American Glanzstoff Corporation 
American Enka Corporation 

The shares to be acquired will constitute a substantial interest 
in each of the above companies. 

The value of the above shares, at present market prices, is 
about $45,000,000, and, in addition, the Corporation will have 
in its treasury about $15,000,000 in cash from the proceeds 
of this financing; the total assets of the Corporation will 
thus be about $60,000,000, or about $300 per share of 
Convertible Preferred Stock to be presently outstanding. 

The income of Associated Rayon Corporation from 
dividend-paying stocks to be presently acquired, from the 
investment, as planned, of the greater part of the cash to be 


received, and from interest on the balance of such funds will, 
it is estimated, be considerably in excess of the dividend 
requirements of this issue of Convertible Preferred Stock. W 


The payment of Dividends on the Preferred Stock will be 
unconditionally guaranteed for four years ending December 1, 1932, 
by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, the 
net earnings of which, after deducting income from securities 
to be acquired by Associated Rayon Corporation and all charges 
except depreciation, other reserves and the management's 
share in profits, were for the year ended December 31, 1927, 
about $3,380,000. The value of the capital stock of Vereini 
Glanzstoff - Fabriken, Aktiengesellschaft, at present mar 
prices, is over $100,000,000. 


Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft and 
J. P. Bemberg, Aktiengesellschaft together produce about 60% 
of the total rayon manufactured in Germany. The Austrian and 
Italian companies and N. V. Nederlandsche Kunstzijdefabriek 
are the largest producers in their respective countries, and the 
— company is one of the most important in that country. 

hese companies have shared substantially in the extraordinary 
growth of the industry and, in order to provide for increased 
plant facilities and working capital, they have from time to time 
given to their stockholders valuable rights to subscribe for 
additional stock. 


American Bemberg Corporation, which began operation in 
October, 1926, and American Glanzstoff Corporation, which 
began operation in August of this year, have plants, located near 
Elizabethton, Tennessee, with an aggregate capacity of over 
30,000 pounds per day. American Enka Corporation is now 
constructing at Asheville, North Carolina, a plant with a 
capacity of about 20,000 pounds per day. These companies will, 
in my opinion, occupy an important place in the American rayon 
industry, particularly in the production of rayon of high quality. 


The Board of Directors of Associated Rayon Corporation will 
include members of Speyer & Co. and Lehman Brothers, 
New York, and representatives of Teixeira de Mattos Brothers, 
Amsterdam, and Lazard Speyer-Ellissen K.a.A., Berlin and 
Frankfort-on-Main. 


Conversions from foreign currencies have been made at par 
of exchange. 





American Exchange Irving Trust Company, New York, will issue transferable Depositary’s Receipts exchangeable on December 1, 1929, 

or earlier at the option of the undersigned, for Preferred Stock and for one-half share of Common Stock for each share of Preferred Stock 

called for by the Receipts. Pending delivery of the Stock, the dividends thereon will be payable to the holders of the Receipts. i 
All legal proceedings in connection with the issuance of the above Preferred and Common Stock are subject to the approval of 


Messrs. Sullivan & Cromwell. 


We offer Depositary’s Receipts for the above Preferred and Common Stock, if, as and when issued and received by us, in 


Units of one share of Preferred Stock and one-half share of Common Stock, at 


$105 and accrued dividends per unit. 


We reserve the right to close the subscription at any time without notice and to reject any application or to allot a smaller amount than 
applied for. Amounts due on allotment will be payable at the office of S 
mber 7, 1928, as called for, against delivery of Depositary’s Receipts. 


SPEYER & CO. 


November 27, 1928. 


peyer & Co., 24 & 26 Pine Street, in New York funds, on or about 


s) 


LEHMAN BROTHERS 
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Legal Investment for Savings Banks in New York, Massachusetts, Maine, 
New Hampshire and Vermont 


$1,000,000 


Binghamton Light, Heat & Power 
' Company 


First Refunding (now First) Mortgage 5% Gold Bonds 


‘Due February 1, 1946 


Price on application 


A letter of Mr. W."S. Barstow, President of the Company, is summarized in part as follows: 


Business and Territory: Binghamton 
Light }Heat & Power Company furnishes 
electric energy for light and power to Bing- 
hamton, Johnson City, Owego and fifty- 
six other communities in the south-central 
portion of New York State. The territory 
served, of which Binghamton is the com- 
mercial?center, includes fertile agricultural 
districts and an important industrial area 
which, in addition to many diversified 
industries, is the home of the world’s largest 
shoe factories. The business of Bingham- 
ton Light, Heat & Power Company has 
been successfully operated for a period of 
more than thirty-six years and serves an 
estimated population of 169,000. 


Binghamton is located in Broome County 
about midway between Buffalo and New 
York City. It is served by the main lines 
of the Delaware, Lackawanna & Western 
Railroad, the Erie Railroad and the Dela- 
ware & Hudson Railroad. During the 
twenty years, 1900 to-1920, its population 
increased by approximately 68%, and it 


ranks high among the foremost cities of 
the State. 


Its location, some sixty miles north of 
Scranton, the heart of the anthracite coal 
district, places it in a strategic position in 
regard to commerce and trade of the rich 
territory of which it is the center. Among 
the articles manufactured in Binghamton 
and surrounding country are shoes, cigars, 
photographic supplies and furniture. The 
diversity of customers served gives the 
Company a steady and continuous load. 


Property: The modern central generat- 
ing station of the Company is located at 
Johnson City on the Susquehanna River 
and is connected to the 474 miles of dis- 
tribution lines in the various cities and 
towns served by an extensive system of high 
tension transmission lines. The present in- 
stalled capacity of this station is 53,000 Kw. 
The construction of this station is modern 
and designed for economical and efficient 
operation. 


This station enables the Company to sup- 
ply the growing demand for power in the 
territory served including the requirements 
of Northern Pennsylvania Power Company, 
an affiliated company serving northern Penn- 
sylvania, which purchases substantially all 
of its power from the Company. 


Security: These Bonds, in the opinion of 
counsel, are secured by a first mortgage on 
all fixed property owned by the Company. 


Earnings: Gross Earnings (including 
other income) for the twelve months ended 
October 31, 1928, were $2,447,208; Net 
Earnings, before depreciation, $1,147,626. 
Annual interest on bonded debt to be out- 
standing with public requires $359,700. 


Purpose of Issue: The proceeds from the 
sale of these Bonds will be used for addi- 
tions and betterments to the property of 
the Company. 


Control: Binghamton Light, Heat & 
Power Company is controlled by General 
Gas & Electric Corporation, whose subsii- 
aries serve a population of over 1,904,000 
in six important states in the eastern and 
southeastern sections of the country. 


A fully descriptive circular will be sent upon request 


HALSEY, STUART & CO. | 


INCORPORATED 


Dated February 1, 1916 and redeemable. Coupon bonds in denomination of $1,000. Interest payable April 1 and October 

1 in New York City, without deduction for Normal Federal Income Tax now or hereafter deductible at the Source, not in 

excess of 2%. All statements herein are official or are based on information which we regard as reliable, and while we do not 
guarantee them, we ourselves have relied upon them in the purchase of this security. 


November 30, 1928. 
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$10,000,000 
Public Service Company 


OF NORTHERN ILLINOIS 


First Lien and Refunding Mortgage 414% Gold Bonds, Series D 
Due November 1, 1978 


Price 94.50 and Interest, Yielding about 4.80% 


The following is summarized from a letter of Mr. Samuel Insull, Chairman of the Public Service 


Company of Northern Illinois: 


Business: The Public Service Company 
of Northern Illinois serves 298 communi- 
ties adjacent to Chicago, including the 
wealthy suburban territory tributary to 
the City, and the surrounding widely di- 
versified manufacturing districts. Elec- 
tric service is rendered in 295 communities, 
gas in 96, water in 5, and heat in 4. On 
December 31, 1927, the Company had 
388,336 customers. 


Security: The First Lien and Refunding 
Mortgage Bonds of the Company, in- 
cluding the present issue, in the opinion of 
counsel, will be secured (a) by a first 
mortgage collateral lien on the power 
plant of the Waukegan Generating Com- 
pany (a wholly owned subsidiary), through 
pledge of substantially all of the latter’s 
Capital Stock and all of its $10,245,000 
principal amount of First Mortgage Bonds 
to be outstanding, upon completion of the 
present financing, (b) by the pledge of 
$39,500,000 principal amount of the Com- 
pany’s First and Refunding Mortgage 


Gold Bonds, or over 61% of the Company’s 
aggregate net principal amount of under- 
lying and underlying divisional bonds 
issued and outstanding, and (c) by a direct 
mortgage lien on all of the Company’s per- 
manent property now owned or hereafter 
acquired subject only to prior lien bonds 
from time to time outstanding. 


Equity: The First Lien and Refunding 
Mortgage Gold Bonds precede (as of No- 
vember 1, 1928) $20,000,000 principal 
amount 5% Debentures, 100,000 shares 
of outstanding Preferred Stock paying $6 
per share per annum, and 63,576 shares of 
outstanding Preferred Stock paying $7 per 
share per annum, and 344,584 shares of 
outstanding Common Stock paying $8 per 
share per annum, all having a combined 
market value, as indicated by recent quo- 
tations, of over $100,000,000. In addition 
53,137 shares of Common Stock have been 
sold, payments for which should be com- 
pleted from time to time prior to May 2, 
1929. 


Income Account 
12 Months Ended: September 30, 1928 December 31,1927 December 31, 1926 
Gross Revenue (including other income) -__-._-__- $29 563,756.14 $27,047,152.90 $24,651,225.65 
Operating Expenses, including Maintenance, 
Taxes and Rentals (but not including De- 
preciation, Amortization of Debt Discount, 





RN et IR help Ra EOE hen TP apt ane 17,000,450.35 15,954,597.25 14,532,327.33 
pT 5 ai Sao ie Liar ne ea lat Rk Sete $12,563,305.79 $11,092,555.65 $10,118,898.32 
Interest on Mortgage Indebtedness__________- $ 3,238,032.58 $ 3,228,792.60 $ 3,168,610.09 





The annual interest on the entire mortgage indebtedness of the Company in the hands of the public 
including the present issue of First Lien and Refunding Mortgage Bonds, will require $3,594,365. 


A circular fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated November 1, 1928 and redeemable. Interest payable May 1 and November 1 without deduction for Federal Income Taxes 
now or hereafter deductible at the source, not in excess of 2%. Denominations $1,000, $500 and $100. The issuance of these 
Bonds has been authorized by the Illinois Commerce Commission. Application will be made to list these Bonds on the Chicago 
Stock Exchange. These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of 
counsel. ‘Temporary bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be 
ready for delivery on or about December 5, 1928. Allstatements herein are official or are based on information which we regard 
as reliable, and, while we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


November 27, 1928. 
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This advertisement appears as a matter of record only. 
New Issue 


Utility Equities Corporation 


165,000 Shares $5.50 Dividend Priority Stock 
165,000 Shares Common Stock 


(In the form of Allotment Certificates of The Chase National Bank of the City of New York, Depositary, each 
representing an equal number of $5.50 Dividend Priority and Common Shares, separable after December 1, 1929) 


EACH SHARE OF $5.50 DIVIDEND PRIORITY STOCK CONVERTIBLE INTO 3 SHARES OF COMMON 


Dividends on this series of Priority Stock at the annual rate of $5.50 per share payable semi-annually on the first days of June and December, and 
cumulative from December 1, 1928. Shares no par value. Priority Stock preferred over the Common Stock as to assets and dividends. The $5.50 
Dividend Priority Stock entitled in liquidation to $100 per share and accrued dividends plus, in the event such liquidation be voluntary, as defined in 
the charter, a premium of $10 per share; redeemable as a whole or in part at any time at the option of the Corporation on forty-five days notice at $110 
per share and accrued dividends. 


Dividends Exempt from Normal Federal Income Taz under Present Law 


The Ch Nati 1 Bank of th ity of N York Bankers Trust Company, New York 
deous & Webeter, ins., Besten Pe ee \ Transfer Agents The First National oak of Boston) Revistrars 





The following information has been furnished by Mr. Hugh J. Pritchard, President of Uiility Equities Corporation; 


BUS INES S: Utility Equities Corporation has been organized under the laws of Delaware by Chase Securities Corpora- 

° tion, Stone & Webster, Inc. and their associates, for the Pepa. among others, of holding, buying, and 
selling securities of public utility and other companies in the United States and foreign countries, principally equities of public 
utility holding and/so operaties companies (dividend paying or non-dividend paying) in large or small locks as the Directors 
may deem advisable. iversity or permanency of holdings are not ew. primary purposes of this tion. In view 
of the character of the p-oposed business, the Corporation expects to derive larger earnings from apprecia in the value of 
securities than from diviiends or interest thereon. Continuance of the substantial growth in the public ee 4 industry to 
meet the steadily increasing public and industrial demands for electric light and power and gas service should afford favorable 
opportunities for this Corporation. 


A S S E TS ° There have been purchased from the organizers (at a price in excess of cost to the organizers but below present 

“f market price) with the proceeds of sale of Common Stock of the Corporation (other than the shares now 
being offered) and of the warrants mentioned below, and the Corporation has in addition contracted to purchase with a portion 
of the proceeds of the shares being offered, shares of common stock of public utility holding companies having on Novem ,~% 
1928 a total market value in excess of $8,000,000. Audited statements of the Corporation's affairs will be ye annually 


2 ~ imetare of the Corporation’s business may make it inadvisable to publish complete lists of its y holdings at any 
ven e. 


CA P T TA L I Zz 'A TIO N: Upon completion of thts financing the Corporation will have no funded debt and the capitaliza- 
ns on as follows: 


Presently 
Authorized to be Outstanding 
35.00 Davee Pracstey Boeke, 10 POP VEINS. 22... nc ncncccccccccecsesscces 165,000 shs. 165,000 shs. 
nn Ses I OG Sees desde peentsccncnssnescaminancentas 1,320,000 shs.* 495,000 shs. 


* Of this amount 495,000 shares are reserved for conversion cf the Priority Stock now offered and 330,000 shares are 
reserved for the exercise of warrants, acquired by the organizers, to subscribe at any time for Common Stock up 
to this amount at $20 per share. Such organizers will also participate in underwriting commissions on this offering. 


The proceeds f th le of this Priority Stock and Common Stock now offered are 
PURP OS E OF I S S UE: to be used to ‘ooquire additional neldings, including stocias contracted for as above 
mentioned, or for other corporate purposes. 


EQ U. T T Y: This Priority Stock will be followed by Common Stock (exclusive of the 165,000 shares of Common Stock now 
° offered with this Priority Stock) for which $5,500,000 has been paid, which initial cash payment will be in 
excess of 25% of the Corporation’s paid in capital and surplus. 


° The administration of the Corporation's affairs will be actively handled by the President under 
M. AN. A GEM. EN T: the co-operative direction of the Board of Directors which will comprise the following: 


ALBERT H. WIGGIN CHARLES A. STONE DANIEL G. WING 
Chairman of the Board, The Chairman of the Board, Stone & Webster, Inc. Chairman of the Board, 
Chase National Bank of the BAYARD F. POPE The First National Bank 
City of New York President, Stone & Webster and Blodget, Inc. of Boston 

HALSTEAD G. FREEMAN MURRAY W. DODGE RAY MORRIS 
President Chase Securities Corporation Vice -Pres’t, Chase Securities Corporation Brown Brothers & Co. 
ROBERT K. CASSATT ALLEN M. POPE ELLERY 8. JAMES 
Cassatt & Co. President, The First National Corporation, Brown Brothers & Co. 

F. HIGGINSON CABOT, JR. of Boston 
Vice-President, Stone & HUGH J. PRITCHARD T. JOHNSON WARD 
Webster, Inc. Prestdent of the Corporation Cassatt & Co. 


PRIORITY STOCK PROVISIONS: Among other rights and privileges the holders of the Priority Stock 

: * shall be entitled to one vote for each share held. The Charter, 
except with the affirmative vote or written consent of the holders of at least two-thirds of the shares of Priority Stock, (a) 
limits the creation or guarantee of indebtedness of longer term than one year, with certain refunding and renewal exceptions, 
unless the net assets, excluding such indebtedness, shall bear a ratio of at least 200% to the principal amount of such indebted- 
ness, (b) prohibits the authorization or issue of stock having preference over Priority Stock as to dividends or assets, and (c) 
prohibits any amendment of the Priority Stock provisions which would adversely affect the preferences and rights of the 
Priority Stock: all as more fully provided in the Charter. No additional Priority Stock may be authorized without the affirma- 
tive vote or written consent of the holders of at least a majority of the shares of Priority Stock. Priority Stock, authorized by 
such vote or written consent, may be issued in one or more series varying in respect of designation, dividend rates, redemption 
and liquidation premium and convertibility into other shares of stock of this Corporation of any class. 


The $5.50 Dividend Priority Stock will be convertible until the fifth day preceding a redemption date into Common Stock 
of the Corporation. The minimum basis for such conversion is one share of $5.50 Dividend Priority Stock for three shares of 
Common and the Charter contains provisions designed to protect this conversion basis in the event of sale or issuance of 
Common Stock in addition to the 1,320,000 shares thereof authorized to be issued and reserved as above provided. The 


Charter also contains provisions designed to secure an equivalent conversion right in the event of a merger or consolidation 
with another corporation. 


The legal proceedings relating to the organization of the Corpcration and to the issuance of this stock are being passed upcn by Messrs. Rushmore, 
Bisbee & Stern, New York. We offer this stock if, as and when issued, and accepted by us and subject to the approval of counsel and to prior sale. 
It is expected that Allotment Certificates will be ready for delivery on or about December 11, 1928. 


Price $100 per Unit 


Chase Securities Corporation Stone & Webster and Blodget 
Brown Brothers & Co. The First National Corporation 
Cassatt & Co. 
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HEAD OFFICE — FIFTH AND SPRING 


Send Your Friends 


to the Citizens 


OFT is our privilege to 
welcome to Southern California many hun- 
dreds of visitors from other States. Somev 
will be coming here from your city. 


Send your friends to us. Let us extend to 
them the facilities and services of this old- 
established conservative bank. We maintain 
a Visitors Information Bureau and a well- 


equipped Travel Department. 


CITIZENS NATIONAL BANK 
LOS ANGELES 
‘Resources exceed $125,000,000 


THIRTY BANKING OFFICES THROUGHOUT LOS ANGELES 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 





International 
Banking Transactions 


Commercial Letters of Credit 
Foreign Exchange Collections 


Bullion and Currency 








Investment Securities 
Orders Executed in Foreign and Domestic Markets 





+ 
> 





INTERNATIONAL ACCEPTANCE 
TRUST COMPANY 


(Owned by International Acceptance Bank, Inc.) 





Member Federal Reserve System 


Domestic Banking Transactions 





+ 
+ 


Paut M. Warsurc F. Assot GoopHUE 
Chairman President 


52 Cedar Street, New York 





























a 





The 
lommerciatl § 











financial 
CONIC 











VOL. 127. 


SATURDAY, DECEMBER 1 1928. 


NO. 3310. 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska_......-- st fet $6.00 
ee EE ORE, Ta 6.75 
Other foreign countries, U. 8. Possessions and territories__ 13. 30 7.75 


The following publications are also issued. For the Bank and Quota- 
tion Record the subscription price is $6.00 per year; for all the others is 
$5.00 per = For any three combined the > subsariotien price is $12 per 
year, and for the whole five combined it is $20 per year. 

CoMPENDIUMS— MONTHLY PUBLICATIONS— 
PusBuic UTiLiry—(semi-annually) BANK AND QUOTATION RECORD 
RalItway & INDUSTRIAL—(four a year) 
STATE AND MuNIcIPaAL—(semi-annually) 


Terms of Advertising 


MontTHLY EaRNINGS RECORD 


Transient 4 matter per agate line. ......................- 45 cents 

Gee ee Mee CH ME oc cdueteds nbd dubadonwgbandaaagl On request 

Cuaicaeo Orrice—lIn charge of Fred. e. Western Representative 
208 South La Salie daceese elephone State 0613. 


Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 





= 


Published every Saturday morning by WILLIAM B. DANA ie a 
President and Editor, Jacob Seibert; Business Manager, William Riggs; 
Treas., William Dana Seibert: Sec., Herbert D. Seibert. Addresses of all, Office of Go” 











The Financial Situation. 

Decidedly the most important news this week re- 
lates to the railroads. The returns of earnings of 
the different railroad companies for the month of 
October have been coming to hand in large num- 
bers and have attracted attention by reason of their 
extremely favorable character. The improvement, 
as compared with the corresponding month of last 
year, is so general and so pronounced that the head- 
lines in one of the daily papers termed it “phenom- 
enal.” At all events, it constitutes a new develop- 
ment in the railroad world. Previously, while the 
public prints were filled with stories of the activity 
and prosperity of the motor industry, the steel trade 
and some other branches of business that have been 
favored in that way, there has been an entire ab- 
sence of improvement in railroad traffic and rail- 
road revenues, apparently belying the statements 
so commonly heard in many different quarters that 
trade and industry as a whole were showing grow- 
ing activity. 

Quite to the contrary, the income returns of the 
roads as they came in, month after mon'th, made it 
plain that these rail carriers were far from doing 
well. Except in special cases, gross earnings were 
falling below those for the corresponding periods in 
the previous year—in not a few instances, too, after 
larger or smaller losses in this previous year. The 
one redeeming feature of these returns of earnings 
was that the comparisons of the net earnings were 
as a rule better than the comparisons of the gross 
revenues, the officials of the roads having through 
economies of operation and greater efficiency of 
management succeeded in offsetting the losses in 
revenues by reductions in expenses. 

Now at length, these rail transportation systems 
are beginning to fall in line with other branches of 
business activity in recording enlarged results. Evi- 





dence of the fact therefore deserves to be noted— 
as an indication possibly of a permanent change for 
the better. We shall not enter into a discussion of 
the probabilities in that respect, but shall content 
ourselves by citing simply a few illustrations of the 
pronounced character and widespread nature of the 
improvement disclosed by 'the returns that have thus 
far been received. At the outset, however, it should 
be mentioned that the railroads have had a distinct 
advantage the present year in the fact that Octo- 
ber contained only four Sundays, while October last 
year had five Sundays, and as a consequence the 
roads had the benefit of an extra working day. Prop- 
er allowance should be made for this, of course. But 
that, after all, could have been only a minor factor 
in the change for the better, considering the extent 
of the gains now recorded. One factor of unques- 
tionably large consequence has been the return of the 
coal trade to a more nearly normal condition, with 
a resulting great increase in the quantity of coal 
mined. Coal is the largest single item of traffic on 
many railroads, particularly in the Middle and Mid- 
dle Western States. Until October, the amount of 
soft coal produced in the United States continued 
to fall below that for the corresponding period last 
year notwithstanding the strike which then pre- 
vailed at the unionized bituminous coal mines 
throughout the country, heavily reducing the out- 
put of coal at that time. 

In October this was changed, and instead of the 
long-continued previous record of decreases there 
was now a substantial gain as compared with the 
lowered output of 1927. The abandonment of the 
Jacksonville schedule of high wages at many of the 
mines in the Middle West had much to do with the 
increase, though continued trade revival and the 
fact that accumulated stocks of coal had been pretty 
well worked off were features operating in the same 
direction. Under these favoring conditions, the 
production of bituminous coal in the United States 
during the month the present year reached an ag- 
gregate of 50,360,000 tons, against 43,827,000 tons 
in the same month of 1927. At the same time, as it 
happened, the anthracite coal trade, long depressed, 
revived, and as a consequence, 8,554,000 tons of an- 
thracite were mined in October 1928 against only 
7,353,000 tons in October 1927. 

All this, as well as some other favorable circum- 
stances, are reflected in the returns of earnings that 
have been filed with the Inter-State Commerce Com- 
mission the present week. Take first the large East 
and West trunk lines. The Pennsylvania RR. re- 
ports for the month gross earnings of $62,669,847 the 
present year against $58,181,572 for October last 


year, and net earnings (after the deduction of oper- 


ating and taxes) of $16,144,034 against $11,928,066. 
The Baltimore & Ohio shows gross of $22,851,505, 
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against $21,952,261 and net of $6,494,969, against $4,- 
826,030; the New York Central gross of $35,886,- 
233 against $33,043,192 and net of $6,930,500 against 
$4,951,610; the Erie gross of $11,188,890, against 
$9,901,570, and net of $3,174,986 against $1,754,532. 
In the case of the anthracite carriers, the Lehigh 
Valley reports gross of $7,599,025, against $6,692,- 
710 and net of $2,231,357 against $1,101,677; the 
Reading gross of $9,188,968, against $8,403,616 and 
net of $2,605,524 against $1,924,565; the Lackawan- 
na gross of $7,803,739 against $7,742,165, and net of 
$2,125,918, against $1,961,207 and the Delaware & 
Hudson gross of $4,092,933, against $3,771,104, and 
net of $914,597, against $839,285. Down in New 
England the New Haven shows gross of $12,807,825 
against $12,146,071, and net of $4,424,787, against 
$3,432,388, and the Boston & Maine gross of $7,- 
379,404, against $6,936,675, and net of $1,324,510, 
against $1,334,123. 

Among Western roads, the Union Pacific is about 
the only large system showing a slight decrease, at 
least in the net; it reports gross of $24,878,151, 
against $24,589,369, with net of $9,717,477, against 
$10,087,811. On the other hand, the Milwaukee & 
St. Paul shows gross of $17,755,774, against $17,- 
093,624, and net of $5,433,961, against $4,333,667 ; 
the Northern Pacific gross of $12,174,735, against 
$11,515,225, and net of $4,631,290 against $4,354,- 
571, and the Great Northern gross of $18,528,804, 
against $15,974,095, and net of $7,156,599 against 
$6,057,040. The Burlington & Quincy shows gross 
of $16,874,335, against $15,570,593, and net of $4,- 
824,666 against $3,997,460; the Atchison gross of 
$26,969,772, against $25,774,486, and net of $10,- 
202,261 against $7,846,439; the Chicago & North 
Western gross of $15,121,304 against $14,639,930 and 
net of $3,529,972, against $2,663,230; the South. Pa- 
cific gross of $30,588,968 against $28,717,352 and net 
of $8,745,388 against $7,836,367. Even Southern rail- 
ways, which have for so long suffered from the busi- 
ness depression prevailing in that part of the coun- 
try, are at length able to show improved returns in 
not a few instances, even though the improvement 
may be only moderate in some cases. The Southern 
Rwy. system reports gross of $17,411,047, against 
$17,278,258, and net of $4,803,560, against $4,712,- 
503; 'the Louisville & Nashville gross of $12,589,746 
against $13,048,226, and net of $3,019,517, against 
$2,657,531; the Atlantic Coat Line gross of $5,705,- 
815, against $5,963,858, and net of $657,141, against 
$209,438; the Seaboard Air Line gross of $4,842,406, 
against $4,893,830, and net of $1,001,991, against 
$997,201. In the case of the coal carrying roads in 
the Pocahontas region, the Chesapeake & Ohio re- 
ports gross of $12,210,171, against $11,748,799, and 
net of $4,296,260 against $3,289,667 and the Norfolk 
& Western gross of $10,703,838 against $9,668,225 
and net of $4,286,773 against $3,290,667. And these 
illustrations might be continued almost indefinitely, 
all going to show that the railroads in their monthly 
statements have at length turned the corner and that 
henceforward apparently the changes are going to be 
of a favorable nature in place of the long continued 
record of decreases. 





Brokers’ loans on the Stock Exchange the present 
week took another huge forward leap. Perhaps this 
is unavoidable while ‘the present frenzied specula- 
tion on the Stock Exchange continues, constantly 
absorbing more and more bank credit, but it is none 





the less regrettable and with each further addition 
to the total furnishes new occasion for concern and 
worriment. The fresh increase this week is no less 
than $132,768,000 and it follows $176,315,000 in- 
crease the previous week and in fact follows unin- 
terrupted increases for the previous twelve weeks, 
making fourteen successive weeks of such increases. 
The grand total of these loans to brokers and dealers 
(secured by stocks and bonds) by the 44 reporting 
member banks in New York City has now reached 
the huge figure of $5,289,900,000, at which compari- 
son is with $4,201,131,000 on Aug. 22, giving an in- 
crease for the 14 weeks of $1,088,769,000. As against 
the present total of $5,289,900,000 for Nov. 28 1928, 
the amount on Nov. 30 1927 was no more than $3,- 
510,849,000, though even the latter was of inordinate 
proportions. Thus the expansion in the period of 
12 months has been $1,779,051,000 or 50%. 

In the latest week’s increase of $132,768,000, loans 
under all the different categories have shared, the 
loans made by the 44 reporting member banks for 
their own account having contributed the largest 
amount of increase, the loans under that heading 
having risen from $1,125,922,000 to $1,234,660,000. 
At the same time the loans made by these 44 report- 
ing member banks for account of out-of-town banks 
increased from $1,750,794,000 to $1,768,236,000, 
while the loans “for account of others’—chiefly 
large depositors who insist on having their money 
loaned out to their own profit and advantage—have 
risen from $2,280,416,000 to $2,287,004,000, estab- 
lishing, of course, a new high peak in all time. It 
should not escape attention that these loans for ac- 
count of others are now well above 21% billion dol- 
lars, and the loans for account of the out-of-town 
banks well above 14 billion dollars, making over 
4 billion dollars together. A year ago, on Nov. 30 
1927, the loans for account of others were only $963,- 
976,000 against the present total of $2,287,004,000., 
and the loans for account of out-of-town banks were 
then only $1,270,032,000, as compared with the pres- 
ent amount of $1,768,236,000. 

It unfortunately happens, too, that the further ex- 
pansion in brokers’ loans the present week has been 
attended by a big increase in member bank borrow- 
ing at the Federal Reserve institutions. This in- 
crease in member bank borrowing for the week falls 
only a little short of $200,000,000, the discount hold- 
ings of the twelve Reserve institutions having risen 
from $799,946,000 on Nov. 21 to $990,240,000 on Nov. 
28. No doubt, it will be contended that this large 
additional borrowing is to be ascribed in part at 
least to the holiday demand for money on the part 
of the depositors of the member banks, and the point 
may well be granted, but it serves to illustrate the 
condition of strain in which these banks find them- 
selves when they are obliged to run around to the 
Federal Reserve bank in their district whenever 
their depositors need a little extra money for holi- 
day purposes. 

As against discount holdings now by the twelve 
Reserve institutions of $990,240,000, the amount a 
year ago, on Nov. 30 1927, was only $477,025,000. It 
deserves to be noted that of the $190,294,000 increase 
in member bank borrowing at the Reserve institu- 
tions during the week, no less than $146,954,000 oc- 
curred at the Federal Reserve Bank of New York 
which serves New York City, the speculative center 
of the country. In the so-called open market opera- 
tions of the Federal Reserve banks, there has been 
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little change during the week. The holdings of ac- 
ceptances bought in the open market area littlelower 
at $482,843,000, against $484,164,000, and the hold- 
ings of U. 8S. Government securities are a little 
larger at $229,282,000 against $226,055,000. The re- 
sult, altogether, is that total bill and security hold- 
ings this week are $1,706,255,000, against $1,514,- 
555,000 a week ago, and comparing with $1,380,515,- 
000 at the corresponding date a year ago. Federal 
Reserve notes in circulation increased during the 
week from $1,716,635,000 to $1,765,585,000, while 
gold reserves declined from $2,666,467,000 to $2,- 
600,471,000. 





Prices on the Stock Exchange have continued to 
sweep upward, though with trading somewhat more 
subdued, yet with the tone just as confident as 
before and with not the slightest abatement of the 
feeling of buoyancy which has been so decidedly 
in evidence since the day after election when it ap- 
peared that Mr. Hoover and the Republican party 
had achieved a tremendous success at the polls, in- 
suring a continuance, so it is thought, of the era of 
industrial activity and prosperity which the country 
has been enjoying during nearly the whole of the 
last eight years. A renewed spurt in the money 
market, call loans on the Stock Exchange mounting 
on Monday to 714%, on Tuesday to 9%, and yester- 
day to 10%, chiefly on preparations for the heavy 
lst of December interest and dividend disburse- 
alents, served to moderate somewhat the specula- 
tive fever, or at least induced the powerful financial 
interests which are engaged in manipulating the 
market upward to refrain for the time being from 
bidding up prices quite as rapidly as before. Doubt- 
less also the higher money rates were deemed a good 
occasion for moves to shake out too extensive a fol- 
lowing of weakly held accounts. 

For the reasons mentioned and also because of 
heavy selling to realize profits, the list showed more 
or less irregularity at times, but with the trend never- 
theless always upward. On Saturday last the Stock 
Exchange was closed in accordance with previous 
announcement so as to allow brokers to bring their 
bookkeeping and clerical work up to date, and also 
so as to afford a breathing spell to the whole Stock 
Exchange fraternity. On Monday the volume of 
‘rading, while exceedingly large, did not quite come 
ip to expectations. After the record-breaking total 
(for a full day’s business) of 6,954,020 shares 
reached last Friday, and with two days intervening, 
it was supposed that dealings on Monday would es- 
tablish another new high record and go well above 
7,000,000; instead the dealings footed up no more 
than 5,526,750 and on Tuesday reached about the 
same figure, being 5,278,370 shares, but on Wednes- 
day speculation once more became rampant and the 
sales for the day reached 6,366,690 shares. Thurs- 
day was Thanksgiving day and a holiday. On Fri- 
day, with the accumulation of orders over the holi- 
day, the day’s business aggregated 6,414,600 shares. 
The Federal Reserve statement, with its further 
increase in brokers’ loans, did not appear until after 
the close of business on Friday instead of Thurs- 
day evening, the customary time, and therefore did 
not exist as an influence to affect the market. The 
advance in call money rates to 10%, however, acted 
as somewhat of a restraining agency. On the Curb 
Exchange the speculative fervor also continued, with 


the sales 2,126,600 shares on Monday; 2,273,700 


shares on Tuesday; 3,034,400 shares on Wednesday 
and 3,122,000 shares on Friday. Never previous to 
the present week have the sales on the Curb Ex- 
change footed up on any one day three million 
shares. It should be noted furthermore that on 
Friday with the Curb sales 3,122,000 shares and the 
sales on the Stock Exchange 6,414,600, the total of 
the dealings on the two Exchanges did not fall far 
short of ten million shares, the actual total for the 
day being 9,536,600 shares. 

The high-priced shares again were star perform- 
ers. Montgomery Ward & Co. closed yesterday at 
43414 against 422 the close the previous Friday; 
Radio Corporation of America rose to 400 on Nov. 
28 and closed yesterday at 38214 against 368 the 
previous Friday; Wright Aeronautic closed at 263 
against 255; American & Foreign Power at 7534 
against 5334 ; Brooklyn Union Gas (on rumors of a 
consolidation with Consolidated Gas) at 197 against 
167; Consolidated Gas of New York at 1095% against 
9514; Columbia Gas at 1355 against 13014; Public 
Service Corporation of New Jersey at 7914 against 
7314 ; Sears, Roebuck & Co. at 19434 against 18514; 
International Nickel at 21014 against 203; Ameri- 
can Can, notwithstanding ‘the declaration of an ex- 
tra dividend, closed at 1085g against 111; Victor 
Talking Machine closed at 14514 against 146; Al- 
lied Chemical & Dye at 24134 against 234; Timken 
Roller Bearing at 150 against 14674; American Ex- 
press at 309 against 29914; Warner Bros. Pictures 
at 128 against 127; Pathe at 1134 against 12; Com- 
mercial Solvents at 23834 against 240; American 
Tel. & Tel. at 19514 against 194; General Electric at 
20014 against 187; Mack Truck at 1041 against 
10254; Yellow Truck & Coach at 5014 against 39%; 
National Dairy at 12614 against 128; Western 
Union Tel. at 188 against 191; Westinghouse Elec- 
tric & Manufacturing at 13614 against 13554 ; Johns- 
Manville at 18834 against 189; National Bellas Hess 
at 16714 against 169; American Radiator at 1851, 
against 18914; Associated Dry Goods at 62% 
against 597% ; Commonwealth Power at 9954 against 
9134; Lambert at 132 against 13134; Texas Gulf 
Sulphur at 7634 against 78; Kolster Radio at 92 
against 9314. It is almost needless to say that a 
very large number of new high records for the year 
were established. The list includes, among others: 


STOCKS MAKING NEW HIGH FOR YEAR, 
Railroads— Bethlehem Steel 
Boston & Maine Blumenthal & Co. pref. 
Canadian Pacific Brooklyn Edison 
Chesapeake & Ohio Brooklyn Union Gas 
Chicago Great Western Burroughs Adding Machine 








Chicago Rock Island & Pacific 
Erie 

Internat Rys. of Central Amelica 
Kansas City Southern 

Missouri Kansas & Texas 

N. Y. Central 

N.Y. New Haven & Hartford 
Norfolk & Western 
Pennsylvania 

Pere Marquette 


Industrial & Miscellaneous— 


Allied Chemical & Dye 
Allis Chalmers 

American Bosch Magneto 
American Chicle 

American Encaustic Tiling 
American Express 
American & Foreign Power 
American International 
American Linseed 
American Metal 

American Snuff 

American Sugar Refining 
American Tobacco 
American Water Works & Elec. 
Anaconda Copper 

Archer Daniels Midland 
Associated Dry Goods 
Autosales Corp. 

Barker Bros. 


Butte Copper & Zinc 
Byers & Co. 

By-Products Coke 

Cerro de Pasco Copper 
Childs 

Chile Copper 

Columbia Gas & Electric 
Commonwealth Power 
Corn Products Refining 
Davison Chemical 
Diamond Match 
Eisenlohr & Bros. 
Eitingon Schild 

Electric Autolite 
Engineers Public Service 
Federal Light & Traction 
Federal Mining & Smelting 
First National Stores 
General American Tank Car 
General Electric 

Glidden Co. 

Gold Dust Corp. 
Goodyear Tire & Rubber 
Hershey Chocolate 

Howe Sound 

Hupp Motor Car 

Ingersoll Rand 
International Cement 
International Combustion Eng. 
International Nickel 
International Printing Ink 
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Real Silk Hosiery 

Reis & Co. 

Reynolds Tobacco, class B 
Rossia Insurance 


Kayser & Co. 
Keith-Albee-Orpheum 
Kelley Springfield Tire 
Kennecott Copper 


Kress Co. St. Joseph Lead 

Ludlum Steel Simmons Co. 

Mack Trucks Southern California Edison 
Marlin-Rockwell Standard Gas & Electric 


Standard Oil of California 
Standard Oil of New Jersey 
Standard Sanitary Mfg. 
Stewart-W arner 

Stromberg Carburetor 


McKeesport Tin Plate 
Mexican Seaboard Oil 
Mid-Continent Petroleum 
Midland Steel Products, pref. 
Montgomery Ward 


Nash Motors Sun Oil 
National Biscuit Superior Oil 
National Power & Light Tennessee Corp. & Chemical 


The Fair 

Tide Water Oil 
Underwood-Elliott-Fisher 
Union Oil of California 
U.S. Smelting & Refining 
Vulcan Detinning 

White Eagle Oil 

White Sewing Machine 


Nevada Cons. Copper 

North American 

Otis Elevator 

Pacific Gas & Electric 

Pacific Telephone & Telegraph 
Packard Motor Car 

Peoples Gas Light & Coke 

Porto Rican-American Tobacco A 
Public Service Corp. of New Jersey Worthington P. & M. 

Radio Corp. of America Yellow Truck & Coach, class B 


The copper group was active, but only a few of 
them show further advances for the week. Kenne- 
cott Copper closed yesterday ex-dividend of $2.00 per 
share at 14534 against 14514 on Friday of last week 
with the dividend still on; and Calumet & Hecla 
closed ex-dividend of $1.00 per share at 4434 against 
4554; Greene-Cananea Copper closed at 161 against 
16634; Anaconda Copper closed at 11414 against 
11154; Andes Copper at 51 against 5134; Inspira- 
tion Copper at 4614 against 4714; Chile Copper at 
737%, against 6854; Calumet & Ariz. at 12214 against 
126; Granby Copper at 84 against 8374; American 
Smelting & Refining at 28114 against 278, and U. 8. 
Smelting & Rfg. & Min. at 68 against 62. In the 
motor group Packard Motor holds chief place for 
its large rise; it closed yesterday at 144% against 
1211% on Friday of last week. General Motors 
shares have been rather irregular in their move- 
ments and not exceptionally active; the close yester- 
day was at 21114 against 21414 the previous Fri- 
day ; Chrysler closed at 12914 against 12914 ; Stude- 
baker at 7634 against 7534; Nash at 110 against 
105; Hudson at 8614 against 8354; Chandler & Cleve- 
land preferred at 3514 against 2934; Hupp (on re- 
ports of a merger with Chandler) at 84 against 74. 
The rubber stocks made a further upward bound 
during the week. U. S. Rubber closed yesterday 
at 41%4 against 4014 the previous Friday, and the 
preferred at 71 against 69; Goodyear Tire & Rub- 
ber closed at 101 against 943, and B. F. Goodrich 
at 86 against 8134. 

The steel stocks have been firm and yet inclined 
to be reactionary; after sharing in the reaction of 
the general market on Friday, they ended lower for 
the week ‘the most of them. U.S. Steel closed yes- 
terday ex-dividend of 134% at 167%% against 1673, 
the close the previous Friday; Bethlehem Steel 
closed at 8014 against 83; Republic Iron & Steel at 
8414, against 8814; Inland Steel at 7334 against 
(37g, and Ludlum Steel at 8814 against 847%. The 
oil stocks are also irregularly changed for the week. 
Phillips Petroleum declared an extra dividend of 
50c. a share in addition to the regular quarterly pay- 
ment of 3714¢. per share; it closed yesterday at 50% 
against 5244 on Friday of last week; Texas Corpo- 
ration closed at 6834 against 6834; Richfield Oil at 
5114 against 53; A'tlantic Rfg. (new) at 50% against 
53%; Marland Oil at 46% against 4814; Standard 
Oil of New Jersey at 593% against 5334; Standard 
Oil of New York at 41 against 3914, and Pure Oil at 
287% against 30. 

The railroad list has the present week commanded 
more speculative interest than for some time past. 
This is largely because of the extremely favorable 


character of the returns of earnings that have been 
coming in for the month of October. Another au- 
spicious development of the week has been the fact 
that the New York New Haven & Hartford in de- 
claring another dividend of 1% expressly termed it 


a regular quarterly dividend, thus placing the shares 


on a 4% dividend basis; New Haven stock closed 


| yesterday at 7714 against 765g on Friday of last 





week. New York Central closed at 194%, against 
18434; Union Pacific at 215% against 217%; Cana- 
dian Pacific at 244 against 24614; Baltimore & Ohio 
at 1191, against 116; New York Chicago & St. Louis 
at 13734 against 13574; Delaware & Hudson at 191 
against 192; Atchison at 20114 against 1981, ; South- 
ern Pacific at 127 against 12654; Texas & Pacific 
at 180 against 181; Missouri Pacific at 7234 against 
7034; Kansas City Southern at 93 against 8414; St. 
Louis Southwestern at 12034 against 11714; St. 
Louis-San Francisco at 1185 against 118; Missouri- 
Kansas-Texas at 5612 against 515g; Rock Island at 
136% against 153; Great Northern at 11114 against 
108; Northern Pacific at 111% against 113; Milwau- 
kee & St. Paul preferred at 5714 against 54. 


Securities exchanges at the important European 
centers have been irregular the past week, upward 
and downward movements alternating in trading 
that has been generally rather limited. Occasional 
flurries of speculation have occurred on the Conti- 
nental markets, observers attributing them to the 
stimulating influence afforded by soaring Wall 
Street markets and to extensive purchases for 
American account. International shares have fluc- 
tuated on all markets with a violence that has 
equalled the rapid movements at New York. The 
London Stock Exchange began the week quietly with 
activity in the industrial section confined chiefly to 
shares dependent on the New York market. Mond 
Nickel and Canadian Marconi took the lead in this 
respect, retaining their firmness even in the face of 
a general decline in London Tuesday. Trading 
Wednesday was again heavy in most departments, 
home rails showing particular weakness on reports 
of heavy decreases in traffic. The industrial mar- 
ket also declined on this day, rubber, shipping, brew- 
ery and iron and steel shares all showing the effects 
of continued liquidation. Home rails continued to 
droop Thursday, although price movements were in 
general narrow. Notwithstanding the closing of the 
New York markets, international shares continued 
to furnish the chief incitement for speculative activi- 
ties. Yesterday’s market was again dull excepting 
for a few lively issues in the international list. Home 
rails were again easier, while industrials were 
quiet. The gilt-edged division has been firm all 
week, with prices advancing materially in several 
of the mid-week sessions. 

The Paris Bourse opened the week with a wave 
of selling attributed to month-end liquidation. The 
weakness was pronounced, with trading tapering off 
until there were very few transactions. Trading was 
again very restricted Tuesday, but it gained mo- 
mentum as the day advanced and prices also showed 
slight improvement. Further strength was mani- 
fested Wednesday in a session that became increas- 
ingly active, with bank shares leading an upward 
mevement that finally extended throughout the 
French list. With the month-end settlements im- 


pending Thursday, the Bourse showed some irreg- 
ularity, but a generally firm tone, which gave con- 
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siderable encouragement to speculators. Trading, | States on all ships of war not already covered by 


though not greatly increased in volume, was fairly | 


well sustained. The Berlin Boerse was dull and 
depressed on the opening day of the week, with con- 
tinuance of the Ruhr metal lock-out the chief cause 
of the liquidation. Sporadic advances in the open- 
ing hour Tuesday lent the market a better tone, 
which gradually extended throughout the list of 
stocks. Trading became very lively Wednesday, 
and prices rose sharply, to the surprise of observers, 
as somewhat of a decline had been looked for on 
the basis of indicated increases in railway rates 
which 


would be looked upon as_ increasing 
the charges on industry, and the lack of 


progress in effecting a settlement of the Ruhr 
difficulty. The upward movement continued 
at the opening Thursday, but the situation changed 
as trading progressed. Buying orders diminished 
in volume and the market turned dull, share values 
rapidly losing their original gains. 





Some efforts were again made the past week to- 
ward smoothing out the not altogether definite diffi- 
culties in Anglo-American relations which have been 
vexing statesmen and internationally minded pub- 
licists in recent months. The open declaration last 
week by Lord Lee of Fareham that relations between 
the United States and Great Britain are worse than 
they have been for years caused further considera- 
tion of the problem, particularly in England. It 
was pointed out by the Manchester Guardian, a lead- 
ing exponent of the international viewpoint, that 
the present attempts on both sides of the Atlantic 
to understand the views prevalent on the other, give 
promise that the present wave of suspicion and re- 
crimination will blow over rapidly. “It is not,” 
this journal said, “that any danger of an Anglo- 
American war has arisen, but that Anglo-American 
co-operation has been suspended and the fires in the 
forges and armories that were creating the world’s 
peace have died down. To establish peace is more 
than to avoid war. It is an evolutionary, creative 
act that cannot be accomplished save under strong 
and united leadership. Great Britain and America 
alone are capable of giving this leadership, and by 
British and American co-operation the world’s peace 
lives or dies.” 

Specifically, several important suggestions were 
made for overcoming the divergences in views of 
naval strength. Voices were raised on both sides 
to uphold the idea of a conference to re-define the 
rights of blockade, in the belief that such a meeting 
would afford a better approach to cruiser limita- 
tion than continued wrangles between rival naval 
experts. “Inquiry among British politicians of all 
three parties elicited the same warm welcome to 
the idea of a new and altered discussion,” a London 
dispatch of Nov. 25 to the New York “Times” re- 
ported. Official denial was made at the same time 
of any intention of renewing the Anglo-Japanese 
alliance, which was allowed to lapse partly on ac- 
count of its effect on Anglo-American relations. In 
Washington, Representative Fred A. Britten of Illi- 
nois, announced Noy. 27 that as Chairman of the 
House Committee on Naval Affairs, he had cabled 
Prime Minister Stanley Baldwin suggesting a meet- 
ing between the Naval Affairs Committee and a 
select committee of Members of Parliament for the 
purpose of “applying the principle of equality in 
sea power between Great Britain and the United 





the Washington Treaty.” This step was taken, Mr. 
Britten explained, on the basis of Premier Baldwin’s 
publicly expressed desire for more frequent personal 
discussions between American and British repre 
sentatives. Press dispatches from Washington indi- 
cated that the State Department was somewhat 
vexed at the suggestion which was regarded as ir- 
regular in view of the Constitutional provision 
which vests the conduct of foreign relations in the 
President. 

In London on Nov. 28, Viscount Cecil of Chelwood 
declared in a public address that he is “in favor of 
absolute and complete mathematical naval equality 
with the United States both in tons and guns.” The 
address was made before the League of Nations Par- 
liamentary Committee in the House of Commons. 
Americans, Lord Cecil suggested, might prefer to 
base an agreement on total cruiser tonnage, whereas 
he himself felt that the more classes were subdivided 
the more completely equality would be secured. “It 
is probable, too, that America might now desire to 
raise the question of freedom of the seas,” he con- 
tinued. “My own view is that acceptance of the 
principle of freedom for neutrals to trade with 
belligerents subject to the old rules of blockade 
would be advantageous to this country rather than 
otherwise. We should be prepared to come to terms 
on this point, provided America is prepared to join 
in enforcing the principles when once they are ac- 
cepted.” In case of an agreement on this basis with 
the United States, Lord Cecil added, there was no 
question that Japan would fall in with it, and it 
would then be advisable in some way to meet the 
French demand for limitation by total tonnage, pro- 
vided France maintained the offer she had already 
made to notify the other powers in advance of any 
changes in her naval program. 

London dispatches late yesterday indicated that 
Prime Minister Baldwin has made a friendly reply 
to the proposal of Representative Britten for an 
Anglo-American parliamentary conference on naval 
affairs. The Premier’s reply, an Associated Press 
report said, was inspired by the same spirit which 
animated the invitation. Diplomatic procedure is 
not to be ignored, apparently, as the reply was 
reported ‘to have been sent to Sir Esme Howard, 
the British Ambassador to Washington, who is com- 
municating with the State Department on the mat- 
ter. Interpellations on naval disarmament again 
occurred in the House of Commons, Sir Frederick 
Hall asking Mr. Baldwin whether, as preliminary 
to any further discussion on the naval disarma- 
ment question by the League of Nations, Britain 
would consider inviting the French and American 
Governments to participate in a three-power confer- 
ence. The Prime Minister replied that his Govern- 
ment was considering the steps that could usefully 
be taken for further naval limitation. “I doubt,” 
he said, “whether the specific expedient proposed 
by my honorable and gallant friend would be likely 
to attain the object which he evidently has in view.” 





Informal suggestions by President Coolidge at a 
White House breakfast last Saturday were viewed 
by some of the fifteen Senators present as indicat- 
ing an inclination on the part of the present Ad- 
ministration to make another effort to bring the 
United States into membership of the League of 
Nations’ Permanent Court of International Justice, 





3002 


FINANCIAL CHRONICLE 





[Vou 127 








or the “World Court,” as it is commonly called. No 
formal announcement was made, nor was there any 
disclosure to indicate that exchanges for overcom- 
ing the difficulties presented by the Senate reser- 
vations had been initiated. The impression was 
nevertheless conveyed, dispatches said, “that Mr. 
Coolidge was anxious to round out his Presidential 
career by the ratification of the Kellogg anti-war 
treaty, the enactment of the fifteen cruiser bill, and 
an arrangement with the powers signatory to the 
World Court Protocol by which the obstacle to 
American adherence to the protocol offered by the 
Senate’s reservations would be overcome.” Addi- 
tional Washington reports, dated Nov. 27, indicated 
that Mr. Coolidge has no definite plan of procedure 
in mind, but merely expressed the hope that Eu- 
ropean objections to the Senate reservations might 
be overcome. There was a disposition in some quar- 
ters, a New York “Times” report said, “to charac- 
terize his course as a mere gesture, possibly intended 
to soften European resentment of the references to 
Allied debts, militarism, and the AngloFrench 
naval accord in his Armistice Day speech.” Some 
surprise was occasioned in British official circles by 
this development. The understanding had prevailed 
that four of the Senate’s reservations would be 
acceptable, it was pointed out, but the fifth 
was deemed just as difficult of acceptance 
now as when it was first considered. The fifth res- 
ervation forbids the World Court, without the con- 
sent of the United States, to entertain a request for 
an advisory opinion touching “any question wherein 
the United States has or claims to have an interest.” 





President-elect Herbert Hoover paid the first vis- 
its of his Latin-American tour of good-will and 
friendship to the Central-American Republics of 
Honduras and Salvador, Monday. The battleship 
Maryland, carrying the Hoover party, steamed into 
the Gulf of Fonseca early Monday morning and Mr. 
Hoover immediately proceeded to Amapala, Hon- 
duras. “I come to pay a call of friendship,” Mr. 
Hoover said in a public address at Amapala. 
“In a sense, I represent on this occasion 
the people of the United States, extending a friendly 
greeting to our fellow democracies on the American 
Continent. .. We have a desire to maintain not 
only the cordial relations of Governments with each 
other, but the relations of good neighbors through 
the greater understanding that comes with more 
contact. We may build up that common respect and 
service which is the only enduring basis of interna- 
tional friendship. It is also my desire to learn more 
of our common problems in the Western Hemisphere 
that I may be better fitted for the task which lies 
before me; and we are all of us in the West inter- 
ested in one great common task. That task is the 
advancement of the welfare of the people of our re- 
spective countries.” Substantially the same senti- 
ments were expressed by him later in the day at 
La Union, Salvador, appropriate speeches of wel- 
come being made by high officials of the two Re- 
publics, who greeted the party. 

The Maryland steamed to Corinto, Nicaragua, 
Tuesday, where Mr. Hoover was greeted with public 
acclaim on a brief visit to the port. At luncheon 


he was host aboard ship to President Diaz of Nica- 
ragua, President-elect Moncada and former Presi- 
dent Chamorro. Brief speeches were made express- 
ing a desire for good-will and better understanding 





between the United States and Nicaragua and hopes 
for permanent peace and prosperity in the Central 
American Republic. Costa Ricans greeted Presi- 
dent-elect Hoover with open-hearted enthusiasm on 
his next call, Wednesday. The Maryland arrived 
at Punta Arenas, Costa Rica, early on that day, and 
Mr. Hoover proceeded by special train to San Jose, 
the capital, where President Viquez extended an of- 
ficial welcome. “My hope and purpose and aspira- 
tion,” Mr. Hoover said in reply, “is ‘that a better ac- 
quaintance and larger knowledge of our sister Re- 
publics of Latin-America and personal contact with 
the men who bear the responsibilities of Government, 
will enable me better to execute the task before me. 
A large part of that task is co-operation with other 
nations for the common upbuilding of prosperity 
and progress throughout the world.” The next stop 
on the tour will be at Guayaquil, Ecuador, where 
the Maryland is due to arrive today. 





Sessions of the British Parliament this week were 
taken up largely by consideration of the measure for 
reforming “rates” or local taxes, which passed its 
second reading Wednesday by a majority of 179 
votes. The bill is designed for the relief of British 
industry as well as the reform of local government. 
It was expounded to an interested House of Com- 
mons, Monday, in a speech lasting two and a half 
hours by Arthur Neville Chamberlain, Minister of 
Health in the Conservative Government. The Min- 
ister pointed out that most of the provisions of the 
bill merely carried out the recommendations made 
by Joseph Chamberlain and other experts at inter- 
vals during the last forty years. English local gov- 
ernment, he said, was half a century out of date. 
Among tthe results of its anachronisms, he contin- 
ued, were the injustices of the rating system, which 
was slowly strangling industry and agriculture, 
and the chaos in the relationship of local to national 
finance, which resulted in the poorest local author- 
ities receiving the least help and in a gross over- 
lapping of functions. The relief of industry by low- 
ering the rates was neither a subsidy nor a bribe, 
but an act of justice, he contended, since under the 
present system a factory might be heavily taxed, 
though it was steadily losing money. The bill would 
lift a burden of $120,000,000 from industry as a 
whole and $90,000,000 from the more depressed in- 
dustries, Mr. Chamberlain declared. 





American commercial interests in France dis 
played keen interest in the past week in a new 
French tariff ruling which was taken to presage 
difficulties for importers of certain American prod- 
ucts, and in the outcome of French court decisions 
requiring foreign companies operating as subsidiary 
French corporations to pay large sums in additional 
taxation. The new ruling of the French Director 
General of Customs was considered of minor im- 
portance in itself, since it concerns only American 
lard, on which the import tax was raised one cent 
a pound, or 45% a metric quintal. The view was 
expressed in business circles, however, a Paris dis- 
patch to the New York “Times” said, that the ruling 
is merely further proof of the necessity for the two 
nations to sit down and frame a permanent com- 
mercial accord. “In the natural order of things,” 
the dispatch added, “the Americans are almost cer- 
tain eventually to find themselves at a disadvantage 
in the French market unless some mutual under- 
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stand is reached under which France and America 
can exchange concessions and advantages.” It was 
mentioned in the report, incidentally, that resent- 
ment is still keen in French business quarters over 
the last tariff note from the State Department, al- 
though officially the French Government Depart- 
ment of Commerce is going ahead with its reply in 
the hope of reaching some compromise on the ques- 
tion of appraisals. 

Two lower courts in France have already decided 
against foreign corporations in the matter of taxa- 
tion in such a way as to impose increased levies run- 
ning into the millions of dollars in the event of a 
final adverse decision by the French Supreme Court, 
which is now reconsidering the cases. The decisions 
in the lower courts say in effect, according to a 
Paris dispatch to the New York “Times,” that in 
future an American concern doing business in 
France through a “societe anonyme,” or legally or- 
ganized subsidiary, must pay a double tax on its 
profits. Under the existing French tax laws all 
French companies pay an 18% profits tax and this 
tax had naturally been applied equally to Ameri- 
can concerns. If the French Supreme Court sus- 
tains the decisions of the two lower courts, foreign 
companies, it is pointed out, will be obliged to pay a 
36% tax on their annual business in France. The 
“Times” dispatch reported further that “American 
officials are closely watching the outcome of this 
important appeal, for should it go against the very 
considerable American interests at stake, many 
American companies will be faced with the neces- 
sity of closing down in France and removing their 
bases of operations to another European country.” 

American officials, according to a Paris cable of 
Nov. 26 to the “Times,” have begun a careful investi- 
gation to ascertain the effect upon the large Amer- 
ican business interests in France of the expected 
decision of the French Supreme Court. “It is un- 
derstood,” this report added, “that the investiga- 
tion being made by American officials has thus far 
made it more than apparent that an unfavorable de- 
cision by the Supreme Court would in all probability 
place a burden of taxation upon the American firms 
under which many of them would find it too great 
to operate. While some American jurists in Paris 
have taken the attitude that the case is aimed only 
at those American and other foreign companies 
which, by one means or another, have been avoid- 
ing the existing taxes, the majority of American 
lawyers, as well as business men, are genuinely dis- 
turbed over the prospects. There remains a cer- 
tain amount ef doubt as to how the new tax—18% 
—would be computed, but it is felt there is little 
doubt about what the French tax authorities will do 
if the high court sustains the two previous decisions. 
Feeling that tax collectors the world over are eager 
to roll up the highest possible totals for their respec- 
tive departments, Americans say it would be very 
unwise to depend upon the benevolence of the French 
fiscal department. As has been explained in pre- 
vious dispatches, the projected tax would be col- 
lected after the current 15% tax on profits and the 
18% tax upon distributed profits or dividends had 
been assessed. It would be arrived at by comparing 
the profits, distributed and otherwise, of the parent 
company and all its branches with the profits of 
the French subsidiary. The assessor would then 
fix an arbitrary figure and the tax would be paid 
on that amount.” 





Application of one-year military service in 
France in 1930 will reduce the French army to 
598,000 officers and men, or 130,000 less than the 
total number of men under arms in France and the 
colonies on the eve of the World War, according to 
statements made in the Chamber of Deputies 
Wednesday by Paul Painleve, Minister of War. 
These figures were given by the Minister in reply 
to assertions by Radical Deputies that there had 
been no real reduction in the French fighting force. 
“The time has not yet come,” M. Painleve added, 
“when France can abandon her right arm, the Army, 
to defend herself and maintain only a naval force 
to assure her security. There may come a time 
when war between the States of Europe may be 
counted as impossible as war between the States of 
America. But that time has not yet come. There 
are still in Europe too many disturbing elements to 
permit France to give an example in disarmament.” 
Earlier in the week a good deal of controversy de- 
veloped in the French Chamber over the budgetary 
requirements of the Ministry of War. This was 
straightened out to some extent by an understanding 
between the Finance Committee members and the 
Government. Henri Cheron, the new Finance Min- 
ister, obtained general support, Monday, in a plea 
for speeding up the budget discussion. He demand- 
ed that the Chamber complete its discussion by Dec. 
5, holding night sessions if necessary to complete 
the work that has been scheduled. 





Soviet officials in Russia have again decided that 
vigorous class warfare is to be pursued in town and 
country, with one hundred per cent socialism the 
ultimate aim. The agrarian and industrial situation 
and policies remain unchanged after a plenary ses 
sion of the Communist Party’s highest executives 
which ended last Saturday. These results, a Mos- 
cow dispatch of last Sunday te the New York 
“Times” reported, were embodied in a resolution 
which was unanimously adopted by the party execu- 
tives, who are said ‘to be the supreme authority in 
the Soviet Union. The fact that the resolution was 
voted unanimously is an important point, the dis- 
patch said, because critics of the current policies 
were present at the session. The resolution, it was 
added, “frankly admits the economic aim and the 
financial difficulties caused by rapid industrializa- 
tion and ‘the attempt tosocialize the villages. Butitis 
interesting to note that while recognizing the larger 
growth of agriculture as compared to industry as a 
source of financial and other economic difficulties, 
the resolution dismisses criticism of agrarian policy 
on the ground that it was the bad weather last win- 
ter and later in the summer that was principally re- 
sponsible.” Emphasis was placed, in this latest dec- 
laration of Russian Communist policy, on the im- 
portance of increasing the supply of manufactured 
goods in the villages at the cheapest possible rates, 
which might perhaps be done by importations, should 
appropriate credits be found, and of “revising the 
agrarian single tax for the benefit of the middle 
and poorer peasants,” and of modifying certain para- 
graphs of the legal code for the same purpose.” 





Rumania is to be placed on a constitutional basis 
closely according with that of Western nations, ex- 
tensive reforms being projected by the new Peasants 
Party Cabinet of Premier Juliu Maniu in order to 
achieve this result. Public servants, courts and the 
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army are to be made independent of political powers, 
while the Government is to be decentralized by es- 
tablishing local elective autonomy. One of the re 
sults aimed at, according to a manifesto issued 
Thursday by the new Premier, is a revision of the 
Bratianu laws of 1924 so as to enable foreign cap- 
ital to enter Rumania. The manifesto read in part 
as follows: “In economic policy the guiding thought 
will be that Rumania is an agricultural country; 
hence the existence of other branches of production 
will be dependent upon agriculture. Export taxes 
will be reduced and later abolished in order to secure 
the profitableness of agriculture. Agricultural cred- 
its will be created, co-operative effort will be au- 
thorized, insurance will be introduced. Bratianu’s 
economic laws of 1924 will be revised, including the 
mining law, thus enabling foreign capital to partici- 
pate in the exploitation of Rumanian natural re- 
sources. Railroads will be placed on an autono- 
mous economic basis through the establishment of 
budget equilibrium by the suppression of the pres- 
ent deficit of 7,000,000,000 lei. The minorities ques- 
tion will be regulated by a just law in keeping with 
the Constitution and the spirit of the times. The 
traditional policy of maintenance of friendships and 
loyalty to treaties will be preserved, but relations 
with other countries will be rendered normal. The 
Government is willing to forget all former enmities 
and promote future friendships. It places great con- 
fidence in the League of Nations as the best guar- 
antee for peace.” 





Internal difficulties of a serious nature have 
arisen in the Balkan Kingdom of Bulgaria, disaf- 
fected Macedonian elements committing terroristic 
acts and threatening to plunge the country into 
civil war. The Macedonians, led by Ivan Michailoff, 
are said to be seeking autonomous government for 
their Province, and several members of the Bul- 
garian Cabinet are understood to favor their de- 
mands. King Boris has striven constantly to main- 
tain peace with the disaffected Macedonians, a Sofia 
dispatch to the Associated Press indicates. The 
bloody feuds continuing, Britain and France were 
reported last Saturday to have jointly demanded ces- 
sation of the strife, as not only menacing Bulgaria, 
but jeopardizing the peace of the Balkans. Foreign 
Minister Buroff replied, the Associated Press report 
said, that the Government had sufficient troops to 
subdue Ivan Michailoff, but that it was most diffi- 
cult to capture him and his thousands of well- 
armed Macedonian revolutionaries who flee to in- 
accessible mountain retreats when confronted with 
danger. After an exchange of defiances troops 
were, however, dispatched to Macedonia in an at- 
tempt to capture tthe belligerent faction and their 
leader. A pitched battle is expected to develop in 
the Petritch district of Bulgaria. Denials were 
issued meanwhile by Finance Minister Moloff that 
any serious troubles had arisen from the Macedonian 
disputes. The rumors had been spread, he said, with 
the sole object of compromising the success of the 
Bulgarian loan abroad. 





Several complimentary exchanges between the 
United States and Czechoslovakia occurred last 
week, one exchange being occasioned by formal as- 
sumption of his diplomatic duties by Dr. Ferdinand 
Vereka, newly appointed Minister of Czechoslovakia, 
while another official conversation was brought 





about by the inauguration of telephone service be- 
tween the two countries. Dr. Vereka, in present- 
ing his credentials, assured President Coolidge that 
his countrymen well realize how much they owe to 
the United States for the part played by America 
in the creation of the new country. President Cool- 
idge in reply said: “The American people have 
watched with the greatest sympathy the efforts of 
the Czechoslovak leaders, who, under the guidance 
of your great President, Mr. Masaryk, have achieved 
national independence for their country, the tenth 
anniversary of which has just been celebrated. I 
also take great pleasure in noting the steadily in- 
creasing flow of trade between our two countries 
and I sincerely hope that in the future the con- 
clusion of the treaty which is now being negotiated 
between them will open the way for an even greater 
exchange of our products, and at the same time re- 
move such technical difficulties as are of necessity 
inherent in a temporary arrangement.” 

Radio-telephone service between the two coun- 
tries was begun last Saturday, with conversa- 
tions between Secretary of State Frank B. Kel- 
logg and Dr. Edouard Benes, Foreign Minister 
of Czechoslovakia. “It is most impressive,” Mr. 
Kellogg said, “to think of our voices bridging the 
space and distance between us at one bound and 
I cannot but feel that the result of the linking 
together of our two countries by this new means 
of communication will be the further increasing of 
the friendly ties of sympathy and understanding 
which have existed between our two peoples since 
the establishment of your State.” Dr. Benes in re- 
ply expressed pleasure over the achievement of tech- 
nical science, saying: “Our business men welcome 
the possibility of direct speech with the citizens 
of the United States of America, and with them also 
a large number of our citizens who have relations 
and friends in the United States of America. Direct 
telephonic communication brings our nation still 
closer to the North American nation, whom we es- 
teem so highly for their momentous share in our 
struggle for liberty and whose sons made such sacri- 
fices in the common fight and who play the role of 
pioneer in the daily economic and cultural life of 
the world.” 





There have been no changes this week in discount 
rates by any of the central banks of Europe, but 
cable advices from Sofia yesterday stated that the 
National Bank of Bulgaria would reduce its discount 
rate on Dec. 15 from 10% to 9%, restoring it again 
to 10% on Jan. 1. Rates continue at 7% in Ger- 
many; 614% in Austria; 544% in Italy and Norway; 
5% in Denmark and Madrid; 4%% in London, Hol- 
land and Sweden; 4% in Belgium, and 34% in 
France and Switzerland. In London open market 
discounts are 414@4 5-16% for short bills, against 
434% on Friday of last week, and 4 5-16@ 434% 
for three months bills, as against 434% the previous 
Friday. Money on call in London was down to 234% 
yesterday. At Paris open market discounts have 
risen from 314% to 44% but in Switzerland, are 
down from 334% to 3 5-16%. 





The Bank of England report this week is the first 
to show the changes produced by the currency 
amalgamation, and the increase of £234,199,000 in 
its note circulation marks the addition caused by 
taking over the currency notes. 


It will be observed 
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that while note circulation expanded £234,199,000, 
the total of the outstanding currency notes a week 
ago was £286,750,000; this is explained, however, 
by the fact that £56,250,000 Bank of England notes 
had been placed as reserve against the currency 
notes and that part of the Bank’s own circulation 
was automatically cancelled by the amalgamation. 
There was a loss in gold of £2,239,000. Public 
deposits rose £6,554,000 and “other” deposits also 
increased, but only £92,000. Loans on Govern- 
ment securities increased £3,840,000 while loans 
on ‘other’ securities dropped £956,000. Gold 
holdings total £159,845,986, a decrease for the week 
of £2,238,603; at the corresponding date last year 
the total was £149,918,765. Notes in circulation 
now aggregate £367,002,000 against £136,904,860 
in 1927, the large increase being due, of course, to 
the aforementioned note amalgamation. There 
has been no change in the Bank’s minimum rate of 
discount since Apr. 21 1927 when the current rate 
(444%) went into effect. Below we furnish com- 
parisons of the various items of the Bank of England 
return for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Nor. 30. Nov. 39. Dec. 1. Dec. 2:> Dec. 3. 
£ £ £ £ £ 
Circulation......_- 367,002,000 136,904,860 139,693,905b143,283,450 123,796,065 
Public deposits.... 21,452,000 18,371,801 9,191,372 8,525,449 10,399,575 
Other deposits_.__.. 99,565,000 95,182,732 117,827,262 129,923,749 133,269,701 
Governm’t securities 52,180,000 41,275,179 42,257,539 62,437,794 64,152,363 
Other securities_... 33,801,000 57,355,259 69,672,926 71,694,738 72,851,663 
Reserve notes & coin 52,844,000 32,763,905 32,932,174 22,126,507 24,448,655 
Coin and bullion._a159,845,986 149,918,765 152,876,079 145,659,957 128,494,720 
Proportion of reserve 

to liabilities. _.-.- 43.67% 28.85% 25.93% 16% 17% 
Bank rate......_-- 414% 44% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


In its statement of Nov. 24 the Bank of France 
reports a decrease in note circulation of 412,000,000 
frances, reducing the total to 60,997,660,420 francs. 
On the other hand, creditor current accounts rose 
1,279,000,000 francs and current accounts and de- 
posits 1,406,000,000 francs. Gold holdings, which 
gained 361,983,918 francs during the week, now ag- 
gregate 31,213,823,770 francs, but credit balances 
abroad showed a loss of 281,077,574 francs. French 
commercial bills discounted advanced 1,007 ,000,000 
francs and bills bought abroad rose 32,000,000 frances, 
while advances against securities declined 80,000,000 
francs. A comparison of the various items of the 
Bank’s return for the past three weeks is furnished 


below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ——_—__———-Staius as of. ae 
for Week. Nov. 24 1928. Nov. 17 1928. Nov. 10 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings._..Inc. 361,983,918 31,213,823,770 30,851,839,852 
Credit bals. abr’d_-Dec. 281,077,574 13,608,600,070 13,889,677,644 
French commercial 

bills discounted _Inc 1,007,000,000 2,786,757,157 3,793,757,157 
Bills bought,abr’d_Inc. 32,000,000 18,807,888,301 18,775,888,301 18,648,888,301 
Adv. agst.securs..Dec. 80,000,000 2,122,417,739 2,202,417,739 2,225,417,739 
Note circulation. ._Dec. 412,000,000 60,997,660,420 61,409,660,420 61,954,660,420 
Cred. curr. accts..Inc 1279,000,000 20,067,945,126 18,788,945,126 18,778,945,126 
Curr. accts. & dep_Inc 1406,000,000 6,752,810,118 5,346,810,118 5,506,810,118 


30,830,139,316 
13,904,044,680 


4,428,757,157 


In its statement for the third week of November, 


the Bank of Germany reports a decrease in note cir- | 
culation of 129,473,000 marks, reducing the total 
to 4,043 265,000 marks, against 3,583,253 ,000 marks | 
Other | 
‘six months has remained at 5'44@5'%6%, 


a year ago and 3,374,470,000 marks in 1926. 


daily maturing obligations rose 19,267,000 marks, 
while other liabilities dropped 20,054,000 marks. 
On the asset side of the account gold and bullion rose 
9,935,000 marks, reserve in foreign currency increase | 





4,862,000 marks, silver and other coin 6,403,000 
marks, notes on other German banks 4,759,000 marks 
and investments 2,000 marks. On the other hand, 
bills of exchange and checks dropped 120,078,000 
marks, advances 33,376,000 marks and other assets 
2,767,000 marks. Deposits abroad remained un- 
changed at 85,626,000 marks. Below we furnish a 
comparison of the various items of the Bank’s return 
for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Nov, 23 1928. Nov. 23 1927. Nov. 30 1926. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion.__._ Inc. 9,935,000 2,573,480,000 1,855,999,000 1,754,959,000 
Of which depos. abr’d-. Unchanged 85,626,000 71,931,000 176,627,000 
Res've in for’n curr_..Inc. 4,862,000 190,462,000 285,673,000 418,406,000 
Bills of exch. & checks.Dec. 120,078,000 1,759,053,000 2,116,128,000 1,286,298,000 
Silver and other coin__Inc. 6,403,000 106,401,000 68,116,000 130,219,000 
Notes onoth.Ger.bks.Inc. 4,759,000 29,083,000 25,199,000 11,410,000 
BBVERO oc cna cnnscs Dec. 33,376,000 36,552,000 27,114,000 321,314,000 
Investments_....... inc 2,000 92,311,000 92,080,000 91,108,000 
Other assets......... Dec. 2,767,000 524,778,000 604,140,000 581,447,000 
TAabilittes— 


Notes in circulation ._Dec.—129,473,000 4,043,265,000 3,583,253,000 3,374,470,000 
Oth.daily matur.oblig.Inc. 19,267,000 550,186,000 767,176,000 528,301,000 
Other liabilities...... Dec. 20,054,000 273,148,000 357,841,000 332,517,000 


A rapid advance in call money rates featured the 
New York money market this week, the customary 
month-end demand for funds again causing the 
stringency with which this period has been associated 
recently. The tone was firm from the start, Mon- 
day, call loans rising from 64% to 74%% in the 
initial session of the week, notwithstanding a virtual 
absence of withdrawals The banks called loans 
heavily on Tuesday, however, a total of $40,000,000 
being withdrawn causing a rise in demand loans from 
7% to 9%, the higher figure ruling at the close. The 
rate Wednesday was 8% throughout, with with- 
drawals only nominal and a few loans reported in the 
outside market at 714%. After the holiday Thurs- 
day the rate opened at 8% yesterday, and on 
the basis of withdrawals totaling $50,000,000, ad- 
vanced to 10%, the highest figure for the year, which 
has been reached only twice previously in 1928. Bank- 
ers are inclined to look for stiff money rates through- 
out December, due to the heavy currency demands 
and the year-end settlements. Immediately after the 
turn of the year some easing of rates is expected in 
accordance with the customary relaxation of the 
period. As already noted a further expansion of 
$132,768,000 was registered in broker’s loans against 
stock and bond collateral in the statement for the 
week ended Wednesday night issued by the Federal 
Reserve Bank of New York after the close of business 
yesterday. This carries the total of these speculative 
loans to a further high record. 

Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 64%, but the rate for new loans 
advanced to 74%. On Tuesday the renewal rate 
was marked up to 7% and the charge for new loans 
went to 9%. On Wednesday all loans were at 8% 
including renewals. Thursday was a holiday, being 
Thanksgiving. On Friday the renewal rate was 
again 8%, but with a splurge to 10% in the rate for 
new loans. The time loans ruled throughout the 
week at 634@7%, for all maturities from 30 days to 
six months until Wednesday when the single rate of 
7% was quoted for all maturities except those for 
five and six months. For commercial paper the rate 
for names of choice character maturing in four to 
with the 
bulk of the business being transacted at the latter 
figure and a few exceptional names moving in spots 
at the lower quotation. For names less well known 
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the rate continues at 534@6%. New England mill | buying small amounts of gold in London almost 
paper still commands 544@534%. every day. Whether these gold takings are large 
enough to cause the Bank of England to raise its 
The posted rates of the American Acceptance | rediscount rate is doubtful. 
Council for prime bankers’ acceptances eligible for| Bankers in general are of the opinion that the 
purchase by the Federal Reserve banks have again’ Bank of England rate will not be increased this 
remained unchanged at 454% bid and 414%4% asked | year and that in two or three weeks at most the 
for bills running 30 days and also for bills running , seasonal pressure will come to an end. Whether 
60 to 90 days, 434% bid and 454% asked for 120 or not a lower bank rate will follow after the turn 
days, and 47%% bid and 434% asked for 150 and of the year is equally a matter of doubt, as Con- 
180 days. The posted rate of the Acceptance Coun- tinental money rates are inclined to firmness on 
cil for call loans against acceptances continued at account of the great demand for credit. It is be- 
514% on Monday and Tuesday, but was advanced lieved that several of the European central banks 
to 614% on Wednesday and to 7% on Friday. Open | will have to increase their rate of re-discount. It is 
market rates for acceptances have remained un- quite possible that the Italian and French central 























changed and continue as follows: banks will advance their rates in the near future and 
SPOT DELIVERY. /such a contingency will almost certainly eliminate the 
—180 Days— —150 Days— —120 Days— | prospect of a lower Bank of England rate. Gold 
Bid. Asked. Btd. Asked. Bid. Asked. |. ‘ " ° is 
Prime eligible bills... ..----- 4% 4% «4% +~2#24% += «24% ~«=©4% =| imports into England during October totaled £3,251,- 
60 Daye——~ ~—-80 Dawe 30 Days 7()§. Exports were £9,369,543, making a net loss of 
Bid. Asked. Bid. Asked. Bid. Asked. |. . s 
Prime eligible bills......---- 4% 0 4% C—O Ss ~S 4s |: £6,117,837. Of the exports, Germany took £5,787,- 
FOR DELIVERY WITHIN THIRTY DAYS. 1257, the United States £1,940,223, Switzerland 
Eligible MY POR wes ecdsecdnncnssdessbsbssbesssstsettccdsdisese 6 UG | eaew wor . . 
Ee Ee 4% bid | £657,585 and Belgium £401,485. Gold imports 





‘for the ten months were £39,577,686, against £27,- 
There have been no changes this week in Federal |, 413,338 last year. Of the gold exports for the ten- 
Reserve Bank Rates. The following is the schedule | month period, which totaled £46,655,192, Germany 
of rates now in effect for the various classes of paper j; took £12,611,308, France £19,831,246, the United 
at the different Reserve banks: States £2,440,428, India £1,874,126, Switzerland 
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL cLasseEs | £3,507,504, Holland £1,342,913, Belgium £715,673, 
ean cnc Bn Ph Sweden £500,848 and Egypt £384,435. Official sup- 




















sil anialainincitaas ee. | ati PRAM | Pot alone is not sufficient to account for the firmer 
Nov. 30. sterling quotation in recent weeks, especially in view 
ek Cnnwah Oot Eenbnh te owwiga 5 July 19 1928 4% i r " 
Philadelphia. 2--2----2s--s-wsz--2----] 8 | duly ae teas | 455 Awe begs 3 ae alae Phe eso itn 
Richmond..---.----22zczvczzszcczzc--] 8) | uly a3 4028 | 455 acess dah auenidnaal tiene ae paw 
ree aumnbe ee ae marae ian July 111928 | 43 sy ee 7 — he aie Si rye aed sr 
Be, Loulé, --o2eccccccceccecccccocenn-] Bye | July a9 aga | 4% | Dut especially since the election. — Abitrage In ae 
eno --—nsne}  e peeee |g | Sd bonds between London and New Zork ts stenaily 
San Francisco ................ -..2.22 4% June 21928 | 4 increasing. Before the war stock arbitrage took. 





—_— place only in American stocks, but now it is in both 
Sterling exchange firmed up during the week, | British and American. An important bullish factor 
continuing the advance which began around Nov. 15, | bearing on the sterling rate is the larger amount of 
but reacted to slightly lower figures again the latter | European financing being done here. In the past 
part of the week. The range this week has been | five weeks foreign loans floated here totaled approxi- 
from 4.8454 to 4.84 15-16 for bankers’ sight, com-| mately $100,000,000. Foreign stock offerings have 
pared. with 4.84 19-32 to 4.84 11-16 last week. | increased and are expected to expand further. These 
The range for cable transfers has been from 4.85 | influences, together with the general expectation that 
to 4.85 5-16, compared with 4.85 to 4.85 1-16 the | European money rates are on the up grade and that 
previous week. The position of sterling as against | the spread between here and the European capitals 
the dollar is now better than at any time in several | will narrow and gradually disappear in the coming 
weeks. At present rates gold shipments from London | months, are giving firmness to all the European rates 
to New York are no longer profitable. Sterling is | and especially to sterling. 
still under seasonal pressure, but because of the This week the Bank of England statement, the 
firmer quotations of the last few weeks the market | first to reflect changes resulting from the currency 
is absorbing offerings of sterling cotton and grain | amalgamation, shows a decrease in gold reserve of 
bills without difficulty. In view of the fact that | £2,238,603. The day-to-day withdrawals during the 
the market is still in a period of seasonal pressure | week pointed to a probable reduction in gold hold- 
and that money rates are so high in New York, it is] ings. The statement shows an increase of $234,199,- 
the more surprising that sterling should have ad-|000 in note circulation as a result of the amalgama- 
vanced to a point where it is no longer profitable | tion. The total outstanding currency notes a week 
to ship gold from London here. The only explana-| ago was £286,750,000. Before the fusion of the cur- 
tion that the market has to offer is that sterling is|rencies, however, £56,250,000 of Bank of England 
finding official support in London. The chief diffi- | notes had been pledged as reserve against the Treas- 
culty in the way of the maintenance of a firm sterling | ury currency notes and so much of the Bank of Eng- 
quotation at this time is the unfavorable position of | land’s own circulation was automatically canceled. 
sterling with respect to German marks, Swedish, On Monday the Bank of England sold £383,000 in 
and Dutch exchange. Germany continues to draw| gold bars, on Tuesday £379,000 in gold bars, on 
gold from London, and the Swedish and Dutch | Wednesday £211,000 in gold bars, and on Thursday 
exchanges are very close to the point at which it | £254,617 in gold bars. At the Port of New York 
might be profitable to withdraw gold from the | the gold movement for the week Nov. 21-Nov. 28, as 
Bank of England. German bankers have been" reported by the Federal Reserve Bank of New York, 











Dec. 1 1928.] 


FINANCIAL CHRONICLE 





3007 








consisted of imports of $8,775,000 of which $8,606,000 
came from the United Kingdom, $165,000 from Latin 
America and $4,000 from Japan. The exports were 
$21,106,000 of which $21,000,000 went to Canada 
and $106,000 to Germany. It appears also that 
$11,987,000 more gold was earmarked. Montreal 
funds have ruled at a premium throughout the week, 
ranging from 5-32 to 3-16 of 1%, except on Friday 
when Canadian funds sold for from 1-32 of 1% 
premium to 1-64 of 1% discount. 

Referring to day-to-day rates, sterling on Satur- 
day last was steady. Bankers’ sight was 4.845°4@ 
4.84 11-16; cable transfers, 4.85@4.85 1-32. On 
Monday the market was fairly active and sterling 
advanced. The range was 4.8454@4.84 13-16 for 
bankers’ sight and 4.85@4.85 3-16 for cable trans- 


fers. On Tuesday sterling continued to advance. 
Bankers’ sight was 4.84 11-16@4.84 15-16; cable 


transfers, 4.85@4.85 5-16. On Wednesday London 
was slightly easier in tone but firm. The range was 
4.8434 @4.84 29-32 for bankers’ sight and 4.8514@ 
4.8514 for cable transfers. On Thursday, Thanks- 
giving, there was no market in New York. On Fri- 
day the market was still easier. The range was 
4.84 11-16@4.84 13-16 for bankers’ sight and 4.8514 
@4.85 3-16 for cable transfers. Closing quotations 
on Friday were 4.8434 for demand and 4.8514 for 
cable transfers. Commercial sight bills finished at 
4.8454; 60-day bills at 4.80 11-16; 90-day bills 
at 4.787%; documents for payment (60 days) at 
4.80 11-16, and seven-day grain bills at 4.84. Cotton 
and grain for payment closed at 4.8454. 





The Continental exchanges have been firm, re- 
flecting the firmer tone in sterling and the somewhat 
general expectation of higher money rates in most of 
the European centres. ‘The general features underly- 
ing the several Continental exchanges have not 
changed in the course of the past few weeks. AlI- 
though money rates in New York are attractive to 
European funds and the period of seasonal pressure 
on these currencies continues, nevertheless the rates 
remain firm, largely because there is more than usual 
demand for credit accommodation in most of the Con- 
tinental markets. The Federal Reserve Bulletin for 
November points out that the foreign central banks 
have supported the exchange value of their currencies 
during the period of seasonal pressure by disposing 
of part of their dollar assets. German marks con- 
tinue in demand. As noted above, Germany has 
drawn heavily on London for gold. Short-term cred- 
its for Germany continue to be arranged in large vol- 
ume in New York, although London, Amsterdam 
and Paris bankers are sharing in these credits. This 
week the Reichsbank shows total gold reserves of 
2,573,480,000 marks, an increese over the previous 
week of 9,935,000 marks and an increase over a year 
ago of 717,500,000 marks. This week $106,000 gold 
was shipped to Germany from New York, this makes 
a total of $869,000 shipped in small amounts over a 
peciod of 16 weeks. 

French frances have been ruling slightly firmer 
around 3.91 for cable transfers. The pegged point 
is automatically lifted by the Bank of France in order 
to protect its gold holdings. Germany is in an espe- 
cially strong position to withdraw French gold except 
for the pegging of the franc rate. The Bank of 


France is the principal bank in Europe disposing of 
its exchange holdings in order to maintain its currency. 
The Paris money market continues easy, but it is 





believed that before long it must follow the generally 
higher trend of other European centres. French 
funds continue to move to Germany and to the United 
States for investment. The Bank of France con- 
tinues to buy gold from hoarded stocks. A week 
ago its purchases of such hoarded stock totaled 21,- 
000,000 francs. This week the Bank of France 
shows an increase of 362,000,000 francs in its gold 
reserves, or approximately $14,000,000. The mar- 
ket takes this increase to mean that the $13,000,000 
gold “earmarked”’ last week by the Federal Reserve 
Bank for a foreign correspondent was credited to the 
Bank of France. Italian exchange continues to be 
one of the more active units in the New York market, 
due, as stated here several times, to the flow of funds 
for investment in Italian securities and to immigrant 
remittances. 

Rumanian exchange is one of the most inactive in 
the New York market. Interest attaches to it at 
this time owing to the proposed stabilization loan. 
Recent advices from Bucharest to London state that 
the new Rumanian Government is demanding an 
increase in the amount and better terms for its sta- 
bilization loan, declaring it has decided to apply to 
the League of Nations if these demands are not 
granted. 

The London check rate on Paris closed at 124.10 
on Friday of this week, against 124.11 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 11-16, against 3.9014 a week 
ago; cable transfers at 3.90 15-16, against 3.9034, 
and commercial sight bills at 3.90 7-16, against 3.9014. 
Antwerp belgas finished at 13.89 44 for checks, and at 
13.9014 for cable transfers, as against 13.8914, and 
13.90 on Friday of last week. Final quotations for 
Berlin marks were 23.83% for checks, and 23.84% 
for cable transfers, in comparison with 23.83 and 
23.84 a week earlier. Italian lire closed at 5.2334 
for bankers’ sight bills, and at 5.24 for cable transfers, 
as against 5.2334 and 5.24. Austrian schillings have 
not changed from 141%. Exchange on Czecho- 
slovakia finished at 2.9615, against 2.9615; on 
Bucharest at 0.6014, against 0.6014; on Poland at 
11.19, against 11.19, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.29 for checks, and 
at 1.2914 for cable transfers, against 1.29 and 
1.291%. 





In the exchanges on the countries neutral during 
the war the greater activity is seen in Holland 
guilders. The guilder and Swedish krona, like the 
German mark, ere all strong with respect to the 
pound sterling and are close to points which might 
make it profitable to withdraw gold from London. 
Though guilder exchange is under seasonal pressure 
with respect to New York, the rate is firm, a con- 
dition which is the more surprising in view of the 
fact that Dutch funds are constantly coming to this 
side as well as moving to Germany and other European 
centers where interest rates are attractive. The 
economic situation of Holland is very satisfactory 
and the prosperous condition of the Dutch tropical 
colonies is constantly increasing the volume of loan- 
able funds in Amsterdam. The Scandinavian ex- 
changes have been dull, but remarkably steady for 
several weeks, and this week have reflected the firmer 
tone in sterling. Spanish pesetas, as during the 
past few weeks, show that the exchange control 
committee in Madrid has managed to stop decline 
in the unit. It was noted here last week that the 
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Spanish Government contemplates a return to the 
gold standard. No further information has de- 
veloped respecting this intention, but peseta futures 
have been in good demand at a substantial premium. 
The demand for futures has arisen both from ex- 
tension of outstanding long commitments and from 
new long commitments. London expects Spain 
to return to gold very soon at something slightly 
above present exchange rate, rather than at the 
pre-war parity of 19.30. Bankers in New York, 
however, are rather critical of any plan to revaluate 
the Spanish currency. They point out that all the 
other European neutrals have returned to gold at 
pre-war parity, and that as Spain was as prosperous 
during the war as any of these other neutrals, it has 
no excuse for not returning to the pre-war gold stand- 
ard. It is pointed out, on the other hand, that Spain 
has had the expense of several years of warfare in 
Morocco and has been retarded by internal political 
uncertainties. Spain never did maintain a free gold 
market. Before the war the peseta was usually at a 
substantial discount in foreign markets. Now the 
country’s gold holdings are well above pre-war levels, 
but since the Latin Monetary Union no longer exists, 
it seems quite improbable that there will be a return 
to pre-war parity from motives of national pride. 
London appears to feel that the establishment of an 
actual gold standard in Spain, even below nominal 
parity, would be preferable to uncertainty. The 
only losers by such a return would be foreign specu- 
lators in the peseta. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1514, against 40.1314 on Friday of last week; 
cable transfers at 40.1714, against 40.1514, and com- 
mercial sight bills at 40.12, against 40.0914. Swiss 
franes closed at 19.2534 for bankers’ sight bills and 
at 19.2624 for cable transfers, in comparison with 
19.25 and 19.26 a week earlier. Copenhagen checks 
finished at 26.66 and cable transfers at 26.6714, 
against 26.65 and 26.6614. Checks on Sweden 
closed at 26.7114 and cable transfers at 26.73, against 
26.72 and 26.7314, while checks on Norway finished 
at 26.6514 and cable transfers at 26.67, against 
26.6414 and 26.66. Spanish pesetas closed at 16.17 
for checks and at 16.18 for eable transfers, which 
compares with 16.11 and 16.12 a week earlier. 


The South American exchanges are dull but steady. 
The Latin Americans exhibit a better tone, owing to 
the near approach of the export season, which it is 
expected will be more prosperous than any in several 
years of exceptionally good foreign trade. Com- 
merce throughout Argentina is undergoing a process 
of change due to various causes—taste, standards of 
living, with their reaction upon manners and styles, 
altered methods of communication, local industrial 
production, and other business changes indicating 
revolutionary progress in methods since 1914. Argen- 
tina is to-day an advanced market and stands on a 
level with Europe and the United States in many 
ways, so far as purchasing is concerned. The influ- 
ence of the coffee industry, especially on the national 
wealth and credit of Brazil, is so great that constant 
consideration of its position and development is 
imperative by those whose interests are directly or 
indirectly related thereto. it is unquestionable that 
the institution of ‘‘Coffee Defense,’ which means 
official regulation of supplies, and consequent con- 
trol of prices, has been of enormous benefit both to 





j 


the country and to producing States, as well as to_ 


the individual planters. However, the process 
adopted in advancing cash against coffee stored must 
inevitably prove expensive, for interest on foreign 
money to the extent of approximately £20,000,000 
must be added to the cost of production. Current 
quotations for Brazilian coffee are generally regarded 
as artificially high, and other producing countries 
have been able to raise simultaneously their prices 
under the protection policy in force in Brazil. The 
inevitable effect, as pointed out by the “Jornal do 
Commercio,” is that foreign production is being stimu- 
lated at the expense of Brazil, and the ratio of Brazil’s 
supplies to the world markets is diminishing substan- 
tially. Comparison with the increased rubber pro- 
duction in Dutch East Indies under the protection of 
the Stevenson scheme is apposite, and the question 
is whether the warning will be heeded before Brazil’s 
supremacy in the coffee industry is irretrievably en- 
dangered. Argentine paper pesos closed on Friday 
at 421% for checks, as compared with 421%, and at 
42 3-16 for cable transfers, against 42 3-16. Brazil- 
ian milreis finished at 11.92 for checks and at 11.95 
for cable transfers, against 11.93 and 11.96. Chilean 
exchange closed at 12 1-16 for checks and at 12% for 
cable transfers, against 12.10 and 12.15, and Peru at 
4.01 for checks and at 4.02 for cable transfers, against 
4.01 and 4.02. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 24 TO NOV. 30 1928, INCLUSIVE. 



































Noon Buytng Rate for Cable Transfers to New York, 
Country and Monetary Value in Untted States Money. 
Unt. 
Nov. 24. | Nov. 26. | Nov. 27. } Nov. 28. ' Nov. 29. | Noo. 30. 
EUROPE— 3 $ Se Si ae ae ae 
Austria, schilling--.-- .140636 | .140671 | .140567 | -140618 | .140519 
Belgium, belga- ----- -138974 | .138978 | .138984 | .139010 | | .139020 
Bulgaria, lev.-.-..-.-- .007236 | .007177 | .007170 | .007175 | | 007155 
Czechoslovakia, krone} .029627 | .029625 | .029626 | .029627 | | 029625 
Denmark, krone----- -266565 | .266567 | .266627 | .266653 | | .266671 
England, pound sterl- } | | 
‘i wire cea nana 4.850081 |4.850883 |4.852471 4.851711 | 4.851263 
Finland, markka-.-..-. .025179 025175 | .025171 j 025171 .025173 
France, franc. .-.---- .039070 | .039086 | .039098 | .039099 | .039093 
Germany, reichsmark.| .238356 | .238386 | .238425 | .238414 | .238389 
Greece, drachma--.--- .012929 | .012924 | .012922 | .012922 | 012921 
Holland, guilder..-.-- 401497 | .401615 | .401749 | .401752 401721 
Hungary, pengo----- 174226 174262 | .174197 | .174190 | 174283 
State, Urh..ncsescccs .052397 | .052389 | .052400 | .052411 .052395 
Norway, krone.-.--- .266557 | .266557 | .266610 | .266635 | .266634 
Poland, zloty.------ .112000 | .111938 | .112000 | .112000 | .111938 
Portugal, escudo-..--.-. 044605 | .044245 | .044410 | .044410 .044505 
Rumania, leu..- 006036 | .006029 ,; .006040 | .006037 | .006206 
Spain, peseta--.- 161163 | .161193 | .161223 | .161222 | .161390 
Sweden, krona .267294 | .267309 | .267334 | .257308 | .267294 
Switzerland, franc...| .192589 | .192601 192644 | .192657 | HOLI- | .192668 
Yugoslavia, dinar_.._| .017578 | .017576 | .017583 | .017580 DAY | .017585 
ASIA— t 
Chin: | | 
Chefoo tael.....-- 654 654166 | .654791 .654583 652500 
Hankow tael..-.--- .654583 | .653750 | .654166 | .654583 | | 651458 
Shanghai tael.....-. 640267 | .639910 | .640625 | .640535 | | 638571 
Tientsin tael_--.-- 676250 | .675833 | .676875 | .676250 | .673958 
Hong Kong dollar..| .499642 | .499464 | .499910 | .499910 | .499017 
Mexican dollar__..| .465125 | .464875 | .465500 | .465250 464000 
Tientsin or Pei | 
GU acece ° roe 464791 | .462291 465416 | .465416 | .463333 
Yuan dollar....... 461458 | .458958 | .462083 | .462083 | | 4 
(ndia, rupee.......-.. 4446 | .364550 | .364459 | .364041 | | 364481 
Japan, yen.......... 462183 | .460766 | .459611 | .458680 | | 458283 
Singapore(S.S.)dollar_| .564583 | .564583 | .564583 | .564583 | | 564 
NORTH AMER.— | 
Canada, dollar.....- 1.001527 |1.001510 |1.001718 |1.001510 | .999895 
Ce, DON nab cme 206 | .999206 | .999237 | .999300 | | .999375 
Mexico, peso_....-../ .- 478566 | .479083 | .478500 | .478500 | .473666 
Newfoundland, dollar.| .998531 -998625 | .998750 | .998687 | | .997156 
p-- ~ Ang nos ae 958606 | .958375 | .958611 | .958330 | 958399 
entina, peso (go . = : . 
Brazil, me anid .119400 | .119384 119393 | .119384 | | 119418 
Chile, peso. .....--- 120744 | .120751 120549 | 120654 
8) y, peso....... 1.026238 1.026168 |1.025923 {1.025723 | 1.024868 
Colombia, aay | .970900 | .979900 7 | | 97 
The Far Eastern exchanges have been dull. There 


has been no change in the underlying features of these 
exchanges in several weeks. Japanese yen have 
inclined somewhat to ease, but due more to dullness 
than to any other cause. The yen has been remark- 
ably free from speculative influence during the past 
few weeks. Doubtless the impending removal of the 
gold embargo is a factor protecting the Japanese unit 
from bear speculators operating from the Chinese 
centres. Despite the widespread prevalence of 


famine in several of the Chinese provinces involving a 
population of more than 20,000,000, the ports con- 
tinue to absorb silver in large quantity as fast as it is 
Money and credit are in 


offered from any quarter. 
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strong demand in India, a condition which was re- 
fleeted a few weeks ago in the increase in the Indian 
bank rate from 5% to 6%. There has been an ap- 
preciable eonpoebiilin’ in the business of British 
India since September. Closing quotations for yen 
checks yesterday were 45 11-16@46l%, against 
46.20@4614 on Friday of last week. Hong Kong 
closed at 50 @50 3-16, against 50.10@50\%; 
Shanghai at 63 15-16@64 3-16, against 6414@6434; 
Manila at 4934, against 4934; Singapore at 5634 
@56%%, against 5634@57; Bombay at 365%, against 
36°4, and Calcutta at 365%, against 3654. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M 


onday, Wednesd'y, 
Nov. 24. | Not. 26. 


Nov. 28. 


Thursday. 


Tuesday, Friday, Aggregate 
Nov. 27. Nov. 29. | Nov. 30. Sor Week. 























$ $ $ | $ $ | $ | $ 
129,000,000! 110,000,000! 115,000,000 sidead Holiday. | 158,000,000} Cr. 643,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve *s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table iedtenien the amount of bul- 
lion in the principal European banks: 











Nov. 30 1928. Ded.2 1927. 
Banks of—— 
| Gold. | Stier. | Total. Gold. Stier. | Total. 
£ 
England - .|159,845, £986 éonkeiea ihe 845,986 149, ois, 783 a oe 149, ois, 765 
France a _|249,710,590) d _(249,710,590 146,220,324! 13,717,703 159,938,027 


Germany b 124,392,7 994,600 125,387,300 89,208,3 994,600, 90,202,900 
Spain --._|102,356, poe 27,714,000 130,070,000 104,129,000) 27,169, 000 131,298,000 








Italy. _.. 54,527,000, --.-.--- | 54,527,000, 46.935, 3,734,000) 50,669,000 
Netherl’ds | 36.321. 1,834,000 38,155,000 321510. 2°300,000| 34,810,000 
Nat. Belg .| 23.660, 1:266,000, 24,926,000, 19,962,000, 1,212,000, 21,174,000 
Switzerl'd_| 18.768, 1'939,000, 20:707,000' 18.043. 2°586.000} 20'629.000 
Sweden_..| 13,162,000, ___.._-- | 13,162,000. 12:823,000, ___._._- 12,823,000 
Denmark _| 9.602. 519,000, 10:121,000 10,116,000, ~ 661,000| 10.777.000 
Norway ..| 8,162,000) _..-.__- | 8,162,000 8,180,000, ---.---- 8,180,000 
Total week 800,507,276| 34,266,600 834,733,876638,045,389| 52,374,303/690,419,692 
Prev. week 799.317 2571 34,130,600 833.477 857.639.075.964 52.485,8001691.561.764 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








President Coolidge and the World Court. 


The announcement in Washington dispatches of 
last Saturday that President Coolidge hoped to 
“round out his Presidential career” by bringing the 
United States into membership in the Permanent 
Court of International Justice, more commonly 
known as the World Court, came as a distinct sur- 
prise to the country at large. The failure of the 
Powers that signed the World Court protocol to ac- 
cept the reservations voted by the Senate in 1926 as 
a condition of American adherence to the Court, 
together with a marked absence of discussion of the 
question in political circles for more than two years, 
have created a general impression that the World 
Court issue, at least as far as any further action by 
the United States is concerned, was dead. The Sen- 
ate Committee on Foreign Relations, however, has 





before it a resolution, framed by Senator Gillett of 
Massachusetts, proposing a resumption of negotia- 
tions in the World Court matter, and Saturday’s 
announcement coincided, as it happened, with the 
appearance of what looked like very extensive prop- 
aganda in behalf of a prompt consideration of the 
Gillett resolution by the Senate committee when 
Congress reconvenes next Monday. 

There seems to be some reason for suspecting that 
Mr. Coolidge’s eagerness to see the United States 
a member of the World Court has been somewhat 
exaggerated, and that the World Court matter, 
whether or not negotiations with other Governments 
are actually under way, will not be allowed to 
jeopardize a Senate action of much more immediate 
concern to the Administration, namely, the ratifi- 
cation of the Kellogg anti-war treaty, now generally 
referred to as the Pact of Paris. Senator Gillett, 
however, seems to have been sufficiently impressed 
by the announcement of Mr. Coolidge’s reported in- 
terest to let it be known that, pending further de- 
velopments, he would refrain from pressing for con- 
sideration of his resolution. It seems worth while, 
accordingly, under these circumstances, to recall 
briefly the history of the World Court controversy 
as far as it affects the United States, and to re- 
examine the Senate reservations with a view to as- 
certaining whether they have today either less or 
a different force from that which they had when 
they were adopted. 

The protocol of the World Court, the receipt of 
which was acknowledged by the Secretary of State 
on Aug. 15, 1921, was submitted by President Hard- 
ing to the Senate, together with the accompanying 
statute, on Feb. 24, 1923, with the request that the 
Senate should give its assent to American adhesion 
to the Court on the basis of four “conditions and 
understandings” set forth in a letter from Secretary 
of State Hughes. Acceptance of the proposal was 
further recommended by President Coolidge in his 
annual messages of Dec. 6 1923 and Dec. 3 1924, in 
his inaugural address of March 4, 1925, and in his 
annual message on Dec. 8 following. It was not 
until Jan. 27, 1926, however, that the Senate, after 
prolonged consideration of various resolutions and 
amendments the first of which dated back to De- 
cember, 1923, adopted the Swanson resolution em- 
bodying the conditions under which the United 
States declared its adherence to the Court and its 
approval of the protocol and statute. 

On March 2, 1926, copies of the Senate resolution 
were transmitted by Secretary of State Kellogg to 
the League of Nations and the signatories of the 
protocol, the signatories being invited to inform him 
in writing “whether they will accept the conditions, 
reservations and understandings” set forth in the 
resolution. The response to the League was an in- 
vitation from the Council 'to the United States to par- 
ticipate in a conference at Geneva, on Sept. 1 1926, 
at which the position of the United States should 
be discussed. The invitation was declined by Sec- 
retary Kellogg on the ground that the Senate reser- 
vations were “plain and unequivocal,” and that he 
had no authority to change the procedure which re- 
quired an exchange of notes between the United 
States and each of the forty-eight States that had 
signed the statute of the Court. Notwithstanding 
this declination the conference was held, but its out- 
come was inconclusive. The American reservations 
were accepted “in principle,” but the changes and 
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explanations proposed, especially in regard to the 
reservation relating to advisory opinions, made it 
reasonably clear that they could not be accepted by 
the United States without substantial modification 
of the Senate resolution. On Nov. 11, 1926, Presi- 
dent Coolidge stated that “while no final decision 
can be made by our Government until final answers 
are received, the situation has been sufficiently de- 
veloped so that I feel warranted in saying that I 
do not intend to ask the Senate to modify its posi- 
tion. I do not believe the Senate could take favor- 
able action on any such proposal, and unless the 
requirements of the Senate resolution are met by 
the other interested nations, I can see no prospect 
of this country adhering to the Court.” 

The Senate resolution advising and consenting to 
the adherence on the part of the United States to 
the protocol and statute of the World Court, but 
“without accepting or agreeing to the optional 
clause for compulsory jurisdiction” contained in the 
statute, specified five numbered “reservations and 
understandings” with which the signature of the 
United States to the protocol should be affixed. The 
first repudiated any legal relation on the part of 
the United States to the League of Nations, or the 
assumption of any responsibilities under the Treaty 
of Versailles. The second stipulated that the United 
States should participate, upon an equality with 
other States, in any proceedings of the Council or 
Assembly of the League for the selection of judges 
of the Court. By the third reservation the United 
* States undertook to pay such fair share of the ex- 
penses of the Court as Congress should determine. 
The fourth reservation declared that the United 
States might at any time withdraw its adherence 
to the protocol, and that the statute of the Court 
should not be amended without its consent; while 
by the fifth reservation it was stipulated “that the 
Court shall not render any advisory opinion except 
publicly after due notice to all States adhering to 
the Court and to all interested States and after 
public hearing or opportunity for hearing given to 
any State concerned; nor shall it, without the con- 
sent of the United States, entertain any request for 
an advisory opinion touching any dispute or ques- 
tion in which the United States has or claims an 
interest.” 

To these five numbered reservations the Senate 
resolution added the further “understanding” that 
recourse to the World Court “for the settlement of 
differences between the United States and any other 
State or States can be had only by agreement there- 
to through general or special treaties concluded be- 
tween the parties in dispute;” together with the 
stipulation that adherence to the protocol and 
statute “shall net be so construed as to require the 
United States to depart from its traditional policy 
of not intruding upon, interfering with, or entang- 
ling itself in the political questions of policy or in- 
ternal administration of any foreign State,” nor be 
construed “to imply a relinquishment by the United 
States of its traditional attitude toward purely 
American questions.” 

In view of the long consideration given by Con- 
gress to the World Court question, and the adoption 
eventually by the Senate of a resolution whose terms 
were properly described by Secretary Kellogg as 
“plain and unequivocal,” it seems pertinent to in- 
quire upon what grounds President Coolidge, if he 
has been correctly reported, may have based his 





hope of securing from the signatory Powers an ac- 
ceptance of the American reservations which the 
majority of those Powers have thus far failed 
to give. Washington dispatches of the past few days 
have reported, upon what was declared to be good 
authority, that no negotiations on the subject have 
as yet been begun by the Department of State, and 
that the foreign Powers interested have not initiated 
negotiations on their own account. The same dis- 
patches have also intimated that there was little 
likelihood that the Senate, if the question were again 
brought before it, would modify its original attitude, 
and that the introduction of the question in the 
Senate at this time would not only precipitate a 
long and perhaps acrimonious debate, but also 
jeopardize important legislation which it is de 
sirable should be passed before the final session 
of the present Congress adjourns. The only re 
maining foundation for Mr. Coolidge’s hope, appar- 
ently (if, as we repeat, his interest in the question 
has not been exaggerated), is either his expectation 
that the World Court itself may be so reorganized 
by the League as to facilitate acceptance of the 
American reservations, or else his conviction that 
the reservations themselves go too far and might 
well be modified. 

The main obstacle which the Geneva Conference 
encountered in dealing with the Senate resolution 
was that offered by the fifth reservation, relating 
to advisory opinions. There is no space here even 
to summarize the lengthy discussions which went 
on in the Conference, and which have been continued 
by authorities on international law, over the ques- 
tion of the precise scope of the authority of the 
Court or the League in the matter of advisory opin- 
ions. It seems sufficient to point out that Article 
14 of the Covenant of the League, providing for the 
organization of a Court of International Justice, 
expressly stipulates that the Court shall give its 
advisory opinion regarding any dispute or other 
matter which the Council or Assembly of the League 
shall submit to it. It is difficult to see how any 
revision of the protocol or the statute of the League 
relating to the Court could relieve the Court of the 
obligation which the Covenant imposes upon it. If 
advisory opinions are to be done away with or their 
scope restricted, an amendment of the Covenant 
would seem to be the only way to bring such a 
change about. As long as the language of the Cov- 
enant remains unaltered, it can hardly be seriously 
maintained that any agreement among the members 
of the League to limit the kind of questions that shall 
be submitted, or to lay down conditions upon which 
alone the Court shall give its advice, would be of 
any legal validity. 

It is precisely this issue of advisory opinions that 
makes most clear the position of the United States. 
The United States is committed, in principle, to the 
support of a court of international justice. Its 
reservation of such questions as the Monroe Doc- 
trine or its traditional policy of non-interference 
in the domestic affairs of other States does not 
affect its fundamental attitude toward an interna- 
tional court. What the United States desires, how- 


ever, and what the Senate reservations make abun- 
dantly clear, is that the court shall be indeed and 
only a judicial body, and not a political agency of a 
political organization. The World Court, as at pres- 
ent constituted, is not purely a judicial body. It 
cannot be merely a judicial body so long as the 
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Covenant, to whose authority and direction it owes 
its existence, requires it to render advisory opinions 
upon any questions, whether political or judicial, 
that the Council or Assembly of the League may 
choose to submit to it. The Court, in other words, 
is the League’s Court, established by the League, 
regulated by the League, and bound by the Covenant 
to assist the League, when called upon, in the 
League’s political work. The Senate resolution, by 
the reservations and understandings which it stip- 
ulates, makes this essential character of the Court 
entirely clear, and the objections which have availed 
to keep the United States out of the League are to 
be matched by objections equally conclusive against 
adherence to the Court except under conditions 
which would prevent the Court from acting as a 
political body. 

We are unable to see that the reservations framed 
by the Senate are any less weighty now than they 
were in January, 1926. In the absence of evidence 
that the World Court matter is actually a subject 
of diplomatic interchange, we are inclined to inter- 
pret Mr. Coolidge’s informal announcement as either 
a friendly gesture, intended, perhaps, to offset the 
hostile criticism which has been voiced in Europe 
of his Armistice Day speech, or else as an intima- 
tion that, in his opinion, the time is ripe for a re- 
adjustment of the functions of the World Court. 
Reports from Geneva that some reorganization of 
the Court is informally under consideration in 
League circles lend some support to this latter sup- 
position. Until the status of the Court is changed, 
however, it seems unlikely that the Senate will con- 
sent to recede from its position, or that diplomatic 
interchanges, if they are undertaken, will go very 
far toward harmonizing differences which are 
clearly fundamental. The whole aim of the Senate 
reservations is the protection of the political inde- 
pendence of the United States. There is little indeed 
in the present state of world affairs to show that 
that independence does not still need to be safe- 
guarded. 








A Mandate to Congress. 


Some things developed by the recent election the 
opening Congress will do well to note. The largest 
vote in history was, more nearly than ever before, 
the “voice of the people.” The overwhelming elec- 
toral and popular majorities can be construed in no 
other way than as an endorsement of the present 
“Administration.” The lack of paramount political 
(in the high sense) issues threw into unusual relief 
the personality of the candidates; therefore Mr. Hoo- 
ver was the choice of a huge majority of the voters; 
his was largely a personal triumph. From all these 
premises we may undoubtedly argue that the people 
are, as far as majorities are concerned, satisfied 
with “things as they are.” 

Now there are some qualifications to this conclu- 
sion. The “issues,” though they were more of a po- 
litical nature (in the lower sense of the word) than 
either economic or governmental, were such as to 
arouse great interest, were actively discussed, and 
among the citizens violently so, if we may use the 
term. So that it may be said that the citizens, 
again using the majority as a verdict, knew what 
they wanted and bestirred themselves to get it. But 
here enters the qualification: All the issues are 
passed upon together in one vote! While it is ap- 
parent that the attitude of the party in power is en- 





ss 
dorsed we have no way of separating the vote upon 
the several issues. But it is reasonable to say, in 
view of the “land-slide” vote, that the stand taken 
upon each by the party in power was endorsed. 

Therefore, we may say that a majority of the peo- 
ple (and our administration of government rests 
upon the rule of the majority) does not want any 
tampering with the Volstead Act and does not want 
any change in the Eighteenth Amendment. There 
is herein a clear-cut mandate to the outgoing and 
the incoming Congress. There is nothing for either 
to do but to let this matter alone. Again, in a nega- 
tive way, for the plans proposed were not diametric- 
ally opposed, there is a mandate for “farm relief.” 
And yet so mixed up were the cross-currents of opin- 
ion that (especially in view of the Midwest farm 
States as seen in the election) there appears to be 
a strong sentiment that the Government has nothing 
to do with the situation of “dire distress” and in fact 
can do nothing. On these two leading issues the 
mandate is, as to the first, “do nothing,” and as to 
the second, do nothing that will engage the govern- 
ment in paternalism. 

As far as immigration and the tariff enter into the 
calculation, the stand-pat party platform is en- 
dorsed. There is perhaps a clear promise to do some 
revising of schedules in the interest of the farmer, 
but only under the principle of “protection” and very 
little to do in that respect. No new and all-em- 
bracing bill on the question is authorized by the peo- 
ple for either the outgoing or incoming Congress. 
If anything is to be done, it will be upon new condi- 
tions and for new and pressing reasons. 

Inevitab!y there must be legislation, either by the 
old Congress or the new on water power. As Mr. 
Edison has shown, it is not, in fact, the great prob- 
lem the people suppose. Only a small fraction of our 
electrical energy can be generated by water power. 
Coal must continue a prime source, and there is plen- 
ty of coal. But the question of private vs. public 
ownership is involved. The Government owns the 
rivers. It must in some way grant an easement, and 
it cannot abdicate. Who shall build and own the 
dams, the plants; and who shall distribute the en- 
ergy? Here is a very delicate adjustment of use 
and regulation. Since Muscle Shoals and the Boul- 
der Dam are left-over propositions, they must soon 
be considered. There is no mandate for what is 
known as “public ownership” in the last election. 
The principle of the successful party, the position of 
Mr. Coolidge and of the President-elect, the indica- 
tion of the vote of the localities, are all against it. 
It is an economic and not a political question. It 
ought to be settled without prejudice, rancor, or so- 
cialistic theory and leaning. There is left the sub- 
ject of taxation for the direct maintenance of the 
government. The income tax is faulty. It is a 
patched-over war measure. It should be amended, 
and speedily. Ten years after the war its injustices 
and inequalities continue to glare at the business of 
the country, and to reflect the false cry of that hectic 
time: “The rich caused the war, we will make them 
pay for it!” There is no room here, however, for a 
political quarrel. 

What now may we deduce from these facts and 
this election? First, that, in the main, the people 
are satisfied ; that they ask little in the way of legis- 
lation; that this is the mandate to Congress—Let 
well enough alone! Especially, stop this annual 


flood of petty laws, that for the most part are inter- 





3012 


FINANCIAL CHRONICLE 


[Vou 127. 








ferences. Constant change in the laws is not con- 
ducive to stability of government. By this election 
the people have pronounced in favor of a republi- 
can-representative rule. There is no leaning toward 
socialism. And while there impends, perhaps, a 
Federal Farm Board as an alternative of the situa- 
tion hardly to be avoided, we do not find in the 
indications of the vote any mandate to “help the far- 
mer” by subsidy or any special legislation that will 
put the government in business or constitute it the 
guardian of agriculture. For, when both parties 
agree upon a proposal, even acquiescence by the 
voters is not a valid order to inaugurate a system of 
bureaucracy. And on this the views of Mr. Hoover 
are clear, pronounced and salutary. 

Clearly there is little in the way of new legisla- 
tion to occupy Congress. After the necessary minis- 
terial laws Congress can go home for the season. 
Save for a premature promise, or so we must regard 
it, to call Congress in session in the spring, the coun- 
try might well be disposed to wait until the next 
regular session comes around. If Congress is called 
for a specific purpose, the lines of possible legisla- 
tion should be drawn tightly. Economic change is 
constant and eternal. Man lives in the midst of it. 
Let him not then carry the added burden of constant 
change in governmental laws. The new President 
will have “clear sailing’—both Houses supporting 
him. But let us not have an exhibition of the ten- 
dency of power to overleap itself. Let us have little 
law-making—and that of a liberal and non-partisan 
character. 








Christmas Clubs—True Giving and True Saving. 


The consolidation of a number of organizations 
engaged in the popularization of thrift and the cre- 
ation and promotion of savings plans, together with 
certain printing companies and an advertising 
agency, is at least in keeping with the times. A no- 
tice tells us that there are in the merger eleven of 
these promotion companies, many of them known as 
“Christmas Clubs,” eight printing companies and an 
advertising agency. They propose now instead of 
the former competition to give “a nation-wide and 
co-ordinated service.” The institution now forming 
is to be called “The National Bancservice Corpora- 
tion.” We read in the account that “the bank ser- 
vice department will operate as a subsidiary corpo- 
ration under the title Christmas Club” and that “the 
consolidated companies will have in their employ a 
complete organization of ‘idea men,’ advertising 
writers and commercial artists, and will operate a 
complete typographic department, modern printing, 
embossing and lithography plants and bindery... .” 
We are also told “that preliminary figures indicate 
that the total distribution in the Christmas Clubs 
by banks throughout the country in December would 
exceed the 1927 figures which were more than $500,- 
000,000.” 

It is at about this time of the year that there ap- 
pears in the windows of many of our country banks 
the legend “Join Our Christmas Club,” but we were 
not aware of the existence of so many promotion 
companies. We were under the impression that this 
was a voluntary and commendable service of these 
individual banks. That there is room in matters of 
literature, “ideas,” and advertising material, for 
promotion companies we do not doubt, that Christ- 
mas saving can be trained and augmented is appar- 
ent, but we look upon the organized or standardized 





features of the enterprise with some degree of sus- 
picion. To increase the “Christmas spirit” of giving 
is a delicate work and a fine work if it can be done 
without destroying the ideal that lies within it. Sav- 
ing for the purpose of giving is not quite in the line 
of saving for thrift and investment, or saving for 
earning power and permanent possession. Both are 
worth while. And it is a distinct aid to those who 
are careless of their wages and salaries that an op- 
portunity be afforded in proper time to meet the now 
universal demand for Christmas remembrances. 

However, mechanical giving is not entirely a giv- 
ing from the heart. It is often necessary to syste- 
matize saving lest we come upon the impulse to give, 
unprepared. The small banks of the country, at con- 
siderable trouble to themselves, have been offering 
these clubs without charge to their customers for 
many years. There is an old platitude to the effect 
that “Christmas comes but once a year!” Much 
good may come from the aid proposed by these organ- 
izations, now to be consolidated, to these country 
banks if it be proffered as an aid. But it would be 
a calamity to destroy the true “spirit of Christmas,” 
and create any sort of rivalry, through advertising, 
among these banks. After all, laying away money 
preparatory to Christmas giving must spring from 
a fountain of good-will in the human heart. Fellow- 
ship in a club is unimportant in itself. Clubs do not 
give; individuals do. A dollar a week deposited for 
a few months or a year may be accentuated by the 
fact that others are doing so; but the main emprise 
is to make the individual see the heart-service that 
consecrates giving. 

True giving is not shouted from the housetops. The 
mechanism of saving is not more than a ministerial 
help. To expect the bank to do more than serve 
in the capacity of custodian of these funds is ask- 
ing toomuch. Asa rule, depositors know what they 
want to do. If by any of the arts of “suggestion” 
the average man, woman, or youth, can be made to 
appreciate this golden opportunity which Christmas 
affords, well and good. But to attempt to herd peo- 
ple into a class for the purpose of exercising a native 
kindliness is an anomaly. Nor should there be any 
attempt to make giving fashionable. It is out of a 
free heart or it is nothing; it loses its fine savor. It 
is a delicate matter to suggest to anyone that the 
way to the good-will of the heart is through a mech- 
anism that has no heart. We might well leave some 
of our doings to the impulses of love that are native 
born. Organization, as we have said, for the purpose 
of showing the general advantages of laying by a 
sum for Christmas giving should not lean toward the 
side of compulsion. 

This is not a matter of great moment. But we 
are of the opinion that the spirit of Christmas giv- 
ing can not be organized, and should not be. Let 
some of the fine things of life remain as they are. 
Efforts to draw persons into a Christmas Club is 
too much like bringing a social force, a pressure, 
upon the individual to give. Saving and giving are 
distinct, separate and apart. Saving is a matter of 
calculation ; giving, a matter of confidence. Saving, 
by joining a club, is mechanical, worthy of study 
and design; giving from the sums of saving is heart- 
ening, exemplifying kindness and good-will. To save 
is to accumulate; to give is to distribute. Saving 
is having; giving is relinquishing. Saving is an 
ordeal; giving is a delight. We work to save; we 
spend to give. And always the earning and saving 
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add a savor to the giving, and the giving and relin- 
quishing add a nobility to the saving. It is better 
to sacrifice than to save—but there can be no sacri- 
fice without saving. 

Do we waste time in a busy world intent on great 
accomplishments considering Christmas saving? 
Perhaps, but not entirely. The little things of life 
make up the big ones. And even in a business world, 
with its billions, five hundred millions to put pure 
joy in human hearts on an appointed day is no in- 
considerate or inconsiderable work. The money does 
not measure the motive. Yet where and when do we 
find such spontaneous love? It begins with the 
home, and extends into the might and magnificence 
of the corporate enterprise. Five hundred millions 
annually to put light and laughter into the eyes of 
childhood and into the glow of friendship is a crown 
of gold on the earning and saving of our many mil- 
lions whose tireless endeavors build our material 
welfare. If then we pause a moment in our busy 
energies, our acquisitive lives, our mass enterprises, 
our own desires and destinies, to lay by in the bank 
a few dollars for Christmas giving, we only add 
our mite to the helpfulness that unifies a world. 

Real selflessness may be only a dream. Altruism 
may be only a delusion. Sacrifice may only pleas- 
ure our innate egoism. But for whom do we work 
if not for others? Saving to take part in a day of 
universal good-will is at least a salutary check upon 
selfish spending. We must earn before we can save. 
We must acquire before we can give. But, best of 
all, we must give before we can have; for the giving 
is the attainment within of that spiritual which en- 
nobles and endures. If we look upon our glorious in- 
stitutions for health and happiness, if we weigh our 
foundations for culture and civilization, we still 
must acknowledge the sublime good that lives in 
spontaneous individual giving. Though the aggre- 
gate sum be large, though in our critical estimates 
we may see much waste in thoughtless Christmas 
giving, the inner glow is a growth in the higher life 
that springs from the dull material. And to think of 
child and friend in advance of the gift is a full war- 
rant for laying by the store in good time. 








Britain’s Indian Empire—The Curzon 
Administration. 

From Clive and Hastings onward, England has 
been able to supply for India a line of able and often 
distinguished rulers. Like the Presidents of the 
United States, they have followed one another in 
rather rapid succession, but they have worked upon 
existing material and under conditions making it 
possible for them to leave a deeper personal impres- 
sion than is possible to similar brief dominion else- 
where. 

Among them all no one stamped himself on the 
State more constructively and more deservedly than 
the late Lord Curzon. In knowledge of Asia and 
especially of India he was the best informed Eng- 
lishman, if not European, of his day. We have al- 
ready called attention to the story of his earlier 
life; the career for which he had specially fitted 
himself is now before us.* In December 1898, in 
the prime of his early manhood, he was made Vice- 
roy for India, and in the consciousness of this as 
the task for which he was prepared and which was 
the supreme goal of his ambition, he took up the 





* The Life ef Lord Curzon, by tke Earl of Ronaldshay. 
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work. India to-day bears abundant testimony to 
him. The bitterness of the fate which befell him at 
the last, growing out of a controversy with the 
Home Office in London, and which his biographer 
Says was altogether undeserved, does not detract 
from the extent and importance of the service he 
rendered in India. India is one of the two great 
peoples upon which the future of Asia depends. A 
glance must serve to show the main features of 
Lord Curzon’s Indian career. 

It began with the governmental administration. 
That had originated in a period long gone by, and 
while it had necessarily been modified, it retained 
its normal characteristics. Its center and ultimate 
authority was in London. Though worked as a sys- 
tem with unfailing loyalty, it was with a sense of 
dependence and irresponsibility which appeared in 
divided counsels, in vacillation, exaggerated cen- 
tralization, and interminable delay. Departments 
were disconnected and were over-manned; routine 
prevailed, tradition ruled, and the climate was ex- 
acting. The field was vast, embracing many mil- 
lions of people broken up by caste, diversities of 
speech, race and religion, with provinces with semi- 
independent governments, and with frontiers imper- 
fectly guarded against hostile and ruthless neigh- 
bors. For one man to attack this situation with 
eager desire to better conditions and readiness to 
gather the work in his own hands required courage 
as well as skill. 

The North Western Frontier had been established 
long before as a grandiose project appealing to the 
imagination, but was no longer practicable. Almost 
immediately on his arrival his attention was called 
to it. Active enemies were beyond and European 
aggression and pressure through both Persia and 
Afghanistan was felt. Meanwhile, the Punjab lying 
along the frontier on the South had been put under 
a special government and now stood seriously in 
the way of the Government of India to which it was 
nominally subordinate. This difficulty had long 
been recognized but no change had been made and it 
fell to him to bring it about, which with his accus- 
tomed tenacity and strength of purpose he accom- 
plished. It was the beginning of an obvious exten- 
sion of the frontier system. He visited the regions 
beyond and arranged a Durbar, a vast gathering of 
tribesmen, at Peshawar to impress the wild natives 
with the majesty of the ordered civilization with 
which they had to deal. The famous Khyber pass, 
up which he went, impressed him with the magni- 
tude of the danger lying beyond. This was so real 
that the Home Government were disturbed at his 
move, and, when it was known that he had success- 
fully settled some long-standing difficulties, recog- 
nized it as a “real personal triumph.” 

This was later extended by travel in Assam and 
Burma in the East where no Viceroy had before ven- 
tured, establishing for them new and permanent re- 
lations with British India, and looking to commer- 
cial and industrial development and eventual use of 
the great rivers debouching in the sea from the 
Yangtse to the extreme south as the chief routes 
of trade for the future. 

Nearer home he took advantage of the accession of 
Sdward VII to hold a Durbar of imposing magnifi- 
cence in Delhi largely for the purpose of improving 
the relations of the Province of Bengal with the 
Government of India, in which there had been pro- 
longed strain, and also for impressing all India 
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with a sense of the dignity of the Empire. This 
proved a great success and, as he had hoped, “a land- 
mark in the history of the people and a chapter in 
the ritual of the State.” 

His constant concern was the Budget. This he 
managed so successfully that he soon had a surplus 
annually running into and above £1,000,000, which 
he eagerly devoted to a reduction of taxation that 
would better the condition of the agricultural pop- 
ulation which he made his constant and effective 
care. Among other things, he introduced a land 
revenue system which was recognized at once as the 
most important since the freehold system created 
by Canning 40 years before. It became a landmark 
in the history of the land revenue policy of British 
rule in India and was esteemed after 25 years of 
service “the greatest work the subject ever 
penned.” 

He early interested himself in education. 
enty years of effort at imparting English education 
to an Asiatic people presented inherent difficulties. 
Warren Hastings had introduced the broader sys- 
tem in 1781, aiding the Mohammedans. This was 
extended later to the Hindus, but was set aside for 
a complete introduction of an English system in 
1835 by Lord Macaulay. The vernacular was re- 
varded as unsuited for instruction in modern sci- 
ence. Much was accomplished but the system had 
become top-heavy, and the elementary teaching lan- 
guished. Lord Curzon recognized the need of a radi- 
cal change; the system had hardly touched the mass 
of the people. The attitude of the government need- 
ed to be changed. The university and colleges were 
little more than lecturing and examining bodies; 
the primary object of education had been lost and 
cramming had been made a high art. An educa- 
tional commission was appointed, a Director of Edu- 
cation was secured in 1902 and the higher branches 
of the system were by 1904 brought under the direct 
control of the government, acting in each institu- 
tion through a governing body in which representa- 
tives of the teachers were included. It put an end 
to profit-making proprietary bodies and awoke their 
violent opposition on the ground of the undue inter- 
ference of the State. The change depended so much 
upon the personal advocacy of the Viceroy that with 
the early expiration of his term of service the effort 
was arrested and by the report of the Calcutta Uni- 
versity Commission in 1919 was declared “still un- 
resolved.” 

Lord Curzon was more immediately and entirely 
successful in reviving an appreciation and restora- 
tion of early Indian architecture. Beginning with 
the Taj Mahal, which captured his admiration at 
once and which with all its marvelous beauty was 
suffering much from neglect, he undertook its im- 
mediate restoration and care, supervising the work 
himself. This was so successful and won such warm 
approval on all sides that he pushed his search fur- 
ther, discovering “the picturesque romance of medi- 
eval India in Cochin and Travancore and the pa- 
thetic remnants of a glorious epoch in the history 
of the Portuguese in Din and Goa.” He believed it 
was but a beginning, but it enabled him at the end 
to say: “I really think the most lasting external ef- 
fect of my term of office will be the condition in 
which I leave the priceless treasures of architecture 
and art which we possess in this country.” When 
the day of his departure came, an influential native 
professor said: “Now that the ashes of the numer- 
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ous strifes are cold, all Indians are grateful to the 
wise statesman: hip of the great Viceroy who did so 
much to preserve our ancient monuments and raise 
our educational standards. By these achievements 
he still lives, and generations of Indians will bless 
him for them.” 

As the end of the appointed term of his office drew 
near, though difficulties increased, he had devoted 
himself so utterly to India that he desired an ex- 
tension. The Government had changed at home and 
the very earnestness of his desires for India and the 
strength of his own convictions had created serious 
and wearying misunderstanding. He had given his 
heart to India and he had not minded excited local 
opposition which he knew inevitable in the condi- 
tions of his service, but the state of his wife’s health 
and his own increasing bodily weakness and griev- 
ous pain weighed heavily against him. Among his 
staff it was said that “the days in which he was suf- 
fering most he worked the hardest and the longest 
hours.” There was still so much to be done, so much 
to be studied and reconciled to the broad lines of the 
policy for the future! 

He could look back upon much that was accom- 
plished; and we are concerned to-day with India. 
rather than with her Viceroy. He had greatly in- 
creased the moral strength of England in India. He 
held that the English and especially the rulers were 
there for an example, and that infinite injury was 
caused by even the least instance of apparent par- 
liality to the moral strength of their position in 
India, and at no little cost to himself he established 
this belief. He respected the civilization India had 
achieved in the past, and believed that she has a 
place in the civilization of the future. He recog: 
nized the beginning of a reaction against her west- 
ernization, and was not disturbed by the interaction 
of the East and the West with their entirely dif.- 
ferent traditions and outlook on life, fer he believed 
that British dominion in India depended not on mil- 
itary force or civil authority but on “the eternal 
moralities of righteousness and truth.” 

For that he had contended; and as he laid down 
his task he could feel as he looked back on the past 
and India’s situation to-day, that he and his col- 
leagues “had not toiled, and some times suffered in 
vain.” For them and their successors if they could 
be able to feel that “somewhere among these mil- 
lions you have left a little justice or happiness or 
prosperity, a sense of manliness or moral dignity, a 
spring of patriotism, a dawn of intellectual enlight- 
enment or a stirring of duty where it did not exist 
before—that is enough; it is the Englishman’s jus- 
tification in India.” 








Ahead of the Procession—Mr. Hoover and the 
$3,000,000,000 Fund for Stabilization of 
Employment. 

[From the “Wall Street Journal,’ Nov. 27 1928.] 


It is barely possible that before his first term in the Presi- 
dency is many weeks old, Mr. Hoover will feel like praying 
to be delivered from his loving friends. Certainly it is 
necessary, not only to be fair to him but to guard against 
indulgence in rosy dreams that may be shattered by reali- 
ties, to bear in mind that he is not responsible for all that 
is said in his name or with a merely colorable approval 
from him. 

When Governor Brewster of Maine presented to the con- 
ference of governors at New Orleans the more or less fa- 
miliar Hoover plan for stabilizing employment through con- 
trol of State and Federal construction work, he allowed his 
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enthusiasm to run away with his judgment. It is regret- 
table that he should by inadvertence have put obstacles in 
the way of an idea capable of far-reaching and beneficent 
development, as when he said: 

“Picture the approach of an economic crisis with unem- 
ployment threatening on every hand. The release of $3,000,- 
000,000 in construction contracts by public and quasi-public 
authorities would remedy or ameliorate the situation in the 
twinkling of an eye.” 

Economic crises are never disposed of in the twinkling 
of an eye, no matter whose eye does the twinkling. It is 
not merely a matter of too exuberant phraseology but of 
danger of conjuring in the public mind the spectre of a 
new Federal power, able and possibly disposed to put a 
meddlesome finger into the business pie. Such an appre- 
hension may explain the failure of the governors’ confer- 
ence to take any action regarding the plan, though it almost 
certainly has no real basis in anything in Mr. Hoover’s 
mind or in anything necessarily inherent in the proposal 
itself. 

An even better illustration of the barnacles likely to at- 
tach themselves to any undertaking of the scope of this one 
is to be found in the proceedings of the American Federa- 
tion of Labor in its annual conyention, on the same day 
and in the same city as Governor Brewster’s address. The 
Federation was right to hail the plan as in the best interest 
of the wage worker, but President Green was mistaken in 
pronouncing it “an unqualified endorsement of labor’s pro- 
gram.” By inference if not expressly other speakers be- 
fere the Federation asserted that Mr. Hoover had, by ap- 
proving the stabilization scheme, unreservedly acepted the 
Federation’s Atlantic City pronouncement of “a basis for 
wages that was revolutionary in its conception, holding that 
the real wage must increase in proportion to man’s increas- 
ing power to produce.” 

Much too much is involved in the Federation’s wage pro- 
gram to permit it to be attached as a rider to this or any 
other national policy or governmental activity. The Feder- 
ation represents a minor fraction of all the labor in the 
United States, but neither Federal nor State authority can 
justly commit itself to the aims and interests of so re- 
stricted a group. The wage basis and the status of labor 
unionism can hardly be made part and parcel of the sta- 
bilization plan at this early stage of the latter’s develop- 
ment. 





It is safe to assume that Mr. Hoover knows all this as 
well as anyone else and that in his own time he will give 
the country his conception of the scheme in definite terms. 








‘Government Responsibility for the Failure of 


Joint Stock Land Banks. 


Jersey City, N. J., Nov. 26 1928. 
Editor of The Financial Chronicle, New York City. 

Dear Sir:—In your issue of Nov. 17 you reprint a letter 
written to the New York “Times” by Mr. George Krouse 
on the subject of joint stock land banks. 

Mr. Krouse is a Jersey City banker and capitalist, and it 
is, therefore, a letter that must be regarded seriously by 
any one interested in the subject of finance. 

The specific reference to Kansas City Joint Stock Land 
Bank and to the Bankers Joint Stock Land Bank of Mil- - 
waukee are of particular interest to this company. We 
purchased these securities ourselves for our own account, 
influenced by the implied guarantys governing these bonds. 

The exploitation of this type of security by the specialists 
who dealt in it was predicated on a moral and fiduciary 
obligation of the United States Government. The defaults 
in the cases of the aforementioned banks and the receiver- 
ships of these companies is something that could not surely 
be entertained by any purchaser of the security. 

Congress surely has the obligation of bringing remedy 
to the losers who, in good fiath, purchased a security having 
for its purpose the relief of a large class in our national, 
social and economic life. The remedy should not be a dila- 
tory one. Has there been even a suggestion from Washing- 
ton that some one in our Congressional and Senatorial 
bodies looked up this entire matter from the standpoint of 
the people who were duped into buying securities labeled 
“Instrumentalities of the United States’? Surely our 
United States Government cannot be party to a mulcting 
of investors. 

We add our comments to those of Mr. Krouse’s in the 
hope that there may filtrate through official Washington a 
eonecern for the citizens of this nation who are facing a loss 
due to gross mismanagement or worse in the conduct of a 
business which should have been originally protected with 
every safeguard by the Government itself. 

Yours very truly, 
Geo. E. Batty & Co., INc., 
W.J. Dwyer Jr., Vice-President. 




















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, November 30 1928. 

Better weather for trade has helped transactions, whole- 
sale, jobbing and retail. Temperatures have fallen at the 
West and there have been heavy snows over the Rocky 
Mountain region. In the East at times it has also been 
quite cold; in fact at New York a temperature of 21 was 
recorded early in the week. It all inured as a matter of course 
to the benefit of seasonable trade. Among the things which 
have sold most readily have been clothing, overcoats, knit 
goods and furs. New England has reported an unprece- 
dented activity in cotton goods among the mills with an 
unusually large retail trade. This change of front was so 
striking that it had an effect on the raw cotton market here 
on Wednesday. Reports say that the largest producers are 
operating to capacity, with many departments running 
overtime. The older cotton goods printers state that the 
trade is outrunning all previous experiences. Some of the 
retail buyers of late have declared that they are selling 
more printed cotton goods than ever before at this time of 
year. It is true that here and there both at the North and 
South there are complaints that profits are small, but in 
some other directions it is admitted that they are improving. 
With lower temperatures the coal trade has increased. 
Steel prices have admittedly shown a downward tendency 
for the time being, with nothing more than a fair trade as 
a rule are usual at this time of the year. Specifications by 
automobile, railroad and construction companies have been 
on a pretty good scale at the West. Pig iron has been rather 
quiet. It is noted that large sales of zinc have been made 
at higher prices. Tin is higher, and lead has sold very well. 
There is larger buying of furniture. Radio sales have been 
larger, Installment trade in both is increasing. Increased 





buying is reported of new model automobiles, stimulated 
by the latest exhibits. 

In shoe manufacturing trading has died down. Leather, 
however, has been firm. Less demand has prevailed for 
lumber at the West. Brick manufacturers have lowered 
prices somewhat. Wool has met with a somewhat better 
demand and prices are firmer. London auction sales are 
animated and at generally firm prices. The trade in rayon 
and similar lines of textiles has been brisk. There is an 
active business also in electrical appliances. Good buying 
prevails of machine tools, especially by automobile com- 
panies. A good trade is being done in hardware, but there 
are some complaints in this line and other lines of rather 
slow collections. Some of the large tire manufacturing 
companies are running at 90% of capacity; the smaller mills 
are going at 50 to 80%. North Pacific markets reported 
a good business in wheat flour with the Far East, something 
larger indeed than usual at this time of the year. On the 
other hand, domestic flour trade at the big milling centers 
of this country is small, although the mills are running at a 
high rate in filling old orders. With cotton rising and the 
weather colder, there has been a better business in finished 
cotton goods here. Amoskeag flannels for 1929 season have 
advanced 4c. on goods priced at 12)4c. to 25c. Coarse 
yarn cotton cloth has advanced. On a single day it is said 
that 500,000 pieces of sheetings were sold here Woolens 
and worsteds in heavy-weight fabrics to be had for prompt 
or nearby delivery have met with an excellent demand and 
trade has only been restricted by the smallness of supplies 
for such deliveries. Broad silks are 120re active, especially 


printed. Raw silk was quiet and steady. 
Detroit employment figures fell off for the week 2,600 
but at a total of 274,397 workers employed there is a gain 
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over last year of 78,500 and over 1926 of 68,300. Auto- 
mobiles sales at retail are larger than a year ago. Wheat 
has declined somewhat, partly owing to the lack of a brisk 
export trade and also for the reason that the weather in the 
winter wheat belt has been in the main favorable, what with 
frequent rains and latterly general snows. Moreover, the 
world’s supply is enormous and the weather in at least some 
parts of Argentine has been good. Detrimental rains in 
Northern Argentina have attracted little attention, nor 
has steady buying of Australian wheat by India had any 
influence. It is not large enough. Europe to all appear- 
ances is playing a waiting game; that is, awaiting the time 
when Argentina can sell more freely. At the same time 
the technical speculative position of wheat seems to be 
short. Some say it is oversold. Corn has declined some- 
what at times, as receipts have been larger, but on the other 
hand the frequent rains have had a tendency to retard husk- 
ing, so that the fluctuations have been within narrow limits 
pending further developments. Export trade has been 
lacking. That is the drawback in all of the grain markets. 
Provisions have declined partly in sympathy with the lower 
prices for grain and partly from a lack of any stimulating 
demand. Prices for hogs, it is noticed, are the lowest since 
last April. Coffee has been in the main steady, though 
to-day there was a certain irregularity owing to liquidation 
of December contracts and a decline in prices for that de- 
livery. It was offset, however, by a rise in later months, 
due to higher Brazilian and European markets and buying 
from both these sources. The Defense Committee seems 
still to have a firm grip on the situation, and some grades 
of spot coffee are scarce. Raw sugar has been more active 
at an advance, while futures have also risen under the stimulus 
partly of a stronger prompt market and partly of trade buy- 
ing and Cuban interests. No very heavy December liquida- 
tion has been apparent. 

Rubber has been lower, with supplies evidently ample for 
the restricted business under way, though the stock in Lon- 
don continues to decrease. The consular invoice figures for 
last week were bearish. 

Cotton advanced under the impetus of a larger outside 
speculation, inereased activity in the manufactured product, 
large exports, aid a belief that the Government report on 
December 8 will reduce the estimate on the crop from the 
last one of 14,133,000 bales. Some private estimates have 
been 13,800,000 to 13,875,000 bales. Spot markets have 
been rather active, and the basis though still low has shown 
a steadier tendency. To-day there was some decline in 
cotton futures on week-end and pre-bureau liquidation with 
the ‘‘into sight” total large, offsetting large spinners’ takings. 

Stock speculation has continued on an enormous scale 
with violent swings in prices, in some cases lower and in others 
higher, while call money has flucuated between 6% and 10% 
and seats in the Stock Exchange, it is said, have risen to 
the almost incredible price of $580,000. On Wednesday | 
stocks were anywhere from 6 to 35 points higher, with Radio 
at one time up to 400. Stocks rallied to-day after a marked 
decline early in the day due to the rise in money. Mont- 
gomery Ward & Co. was up at one time to 430 but down 
later to 405. Radio at one time was 392, then reacting 10 
points or more. Prices of a number of stocks at one time 
were 5 to 15 points higher followed by a reaction. The 
ticker was about 25 minutes behind at the close. Call 
money was the highest since October Ist, coincident it is 
said with calling of loans by the banks to the amount of 
about $50,000,000. A Curb Exchange seat sold at $170,000. 
anew high record. A New York Produce Exchange associate 
membership sold at $25,500, a new high level. Bonds were 
quiet but firm with convertibles very generally higher. 
London was slow but steady and looks to New York as the 


pilot. 

Pawtucket, R. 1. wired: “although some opposition has 
developed on the part of labor to the statewide wage reduc- 
tion announced by textile manufacturers, it is believed 
that the cut will not result in a strike. The reduction 
effective Monday is expected to amount to 5% which 
would make Rhode Island textile wage schedules practically 
the same as those of the Massachusetts mill centers, New 
Bedford and Fall River.” At Providence, R. I. four mill 


companies controlling twice that number of plants and 
employing about 11,600 workers on Nov. 26th announced a 
reduction in wages declaring it to be necessary to equalize 
wages there with those of other New England textile centers. 
While the announcement did not state the amount of the 
cut, it was said to have been 5%. 


The reduction goes into 





effect December 3rd in the Lonsdale Company, J. & P. 
Coates, Inc., the Manville-Jenckes Co. and the Valley- 
Falls Co. Labor leaders are trying to induce the worker 
to strike. At Norwich, Conn. the Glen Woolen Mills are 
reported sold up until past February Ist. 

In Boston reports say that the past week has witnessed 
better conditions in ¢ertain lines of New England business, 
particularly in the wholesale and retail drygoods trade. 
At Manchester, N. H. all departments of the Amoskeag 
Manufacturing Co. closed Thursday, Thinksgiving Day, 
but resumed operations on Friday. In past years, because 
of poor business conditions, the corporation took advantage 
of the holiday to close the entire plant for a three days’ 
period from Wednesday afternoon until the following Mon- 
day morning. Times have changed for the better. 

At Charlotte, N. C. cotton goods sales decreased as com- 
pared with the sales of several weeks ago, but a steady 
business was done and in volume exceeded production. 
General market conditions were favorable. Charlotte, 
N. C. reports mills on print cloths and wide sheetings are 
On an average, sold up to the end of the year. Tire fabric 
plants have contracts running into the first quarter of next 
year and some of them beyond that time. In every respect 
the market is regarded as much better than at this time 
last year. Production is being more intelligently regulated 
unfilled orders are higher and stocks on hand are lower. 
Greenville, 8. C. reported mill business satisfactory in that 
section, especially among print mills. Richmond, Va. 
reported there was considerable increase in cotton con- 
sumption in the textile mills of the Fifth Reserve District, 
making it the best October in history, which was attributed 
to the last government cotton crop forecast which indicated 
no burdensome supply this year. 

At Bombay, India 6,000 textile mill hands have gone on 
strike again after having been at work only a week after the 
previous strike was settled. The workers claimed that their 
pay had been reduced. 

On Nov. 26 came the first real winter weather this season, 
when the temperature dropped to 21 degrees at 7 A. M. and 
with the exception of a few minutes around 1.30 P. M. re- 
mained below the freezing mark throughout the day. It was 
the coldest Nov. 26 in the past 11 years. The Eastern sea- 
board from Jacksonville north felt the cold wave. The 
lowest temperature in the United States was at Greenville, 
Me., i. e., 8 degrees. Incoming steamships were delayed 
from six to 15 hours by violent storms. Heavy snowfalls 
occurred in many parts of the country. The heaviest was 
in Western Pennsylvania. Snow plows were needed there 
to clear some of the mountain roads. There was a fall of 
18 inches in the Ligonier Mountains. A snow storm oc- 
curred in Ohio and two mail planes fell. Snow also forced 
down airplanes at Southbridge, Mass.; two army planes 
made forced landings in a snow storm at Waterloo, N. Y. 
There were heavy snow falis in the northern part of this 
State. Boston had 18 to 30 degrees; Chicago, 24 to 42; 
Cincinnati, 24 to 38; Cleveland, 24 to 36; Kansas City, 26 
to 44; St. Paul, 24 to 46; Montreal, 16 to 22; New York, 21 
to 33; Omaha, 26 to 46; Philadeplhia, 26 to 36; Portland, 
Me., 18 to 26; San Francisco, 52 to 60; Seattle, 44 to 48 and 
St. Louis, 24 te 44. To-day it was rainy here with tem- 
peratures 42 to 48 degrees. The forecast was for rain and 
colder on Saturday, clearing by nizjht. In Boston it was 
30 to 50 degrees; Chicago, 40 to 46; St. Paul, 22 to 26. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Pro- 
duction Continued at High Level. 

The Federal Reserve Board, in its summary of business 
conditions in the United States, issued Nov. 27, states that 
“industry continued active in October and the distribution 
of commodities was in large volume.” Wholesale commod- 
ity prices, the Board adds, declined sharply owing chiefly 
to decreases in the prices of farm products. Member bank 
credit in uSe increased in October and November, while 
reserve bank credit outstanding showed little change. Con- 
ditions in the money market were somewhat easier. The 
further survey of the Board follows: 

Production, 


Industrial preduction continued in October at the high level of 
September and considerably above the level of a year ago. Output of 
minerals increased over September, while the production of manu- 
factures declined slightly. Factory employment and payrolls increased 
to the highest level since early in 1927. The production of pig iron 
was particularly large in October and the first half of November, and 
the output of steel continued im record wolume. Automobile produc- 
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tion decline considerably in October after exceptional activity in Sep- | 


tember, and showed further reduction in November, as is usual at 
this season. Activity increased in October in meat packing and in the 
textile industries, with the exception of silk. Copper mining and smelt- 
ing continued at a high level, and the output of coal and petroleum 
increased by more than the usual seasonal amount, while the produc- 
tion of zinc declined. 

There was also a decline in the output of lumber and building 
materials. Building contracts awarded continued to increase in October 
and were larger than in that month of any previous year, but declined 
sharply during the first two weeks of November. The increase in 
October was due principally to large contracts for engineering and 
industrial products. 

The November cotton crop estimate of the Department of Agricul- 
ture was slightly larger than the October estimate and indicated a 
yield of 14,133,000 bales, 1,178,000 more than the production of 1927. 
Ginnings of the current crop prior to November 14 totaled 11,320,302 
bales, compared with 10,894,912 in the similar period of a year ago. 
Indicated yields of wheat, corn, oats, potatoes, and tobacco were 
larger than the 1927 crops, while estimate of hay, rye, and flaxseed 
were smaller. 


Trade. 


Department store sales in October were in about the same volume 
as in the same period in the preceding year, but showed somewhat less 
than the seasonal increase from the high level of September. Inven- 
tories of these stores increased during the month, but continued smaller 
than a year ago. The volume of distribution at wholesale was larger 
than in September and showed a substantial gain over October, 1927. 
Freight car loadings continued larger in October and November than 
a year ago, reflecting chiefly large loadings of miscellaneous freight. 


Prices. 


Wholesale commodity prices declined in October after a continuous 
increase for three months and the Bureau of Labor Statistics Index 
for October, at 97.8% of the 1926 average, was over 2% below that 
for September. This decline reflected chiefly large decreases in prices 
of farm and food products and hides and leather. Prices of industrial 
commodities increased slightly with small gains recorded in metals, 
building materials, and chemicals and drugs. The principal increases 
occurred in prices of iron and steel, copper, and raw silk. During 
the first three weeks of November prices of cotton, pig iron, copper, 
and petroleum increased, and prices of most farm and food products, 
except corn, pork, and sugar, recovered somewhat after the October 
decline. 

Bank credit. 

Between October 24 and November 21 there was a _ considerable 
increase in loans and investments of member banks in leading cities, 
but at the end of this period the total was still below the large volume 
outstanding at the middle of the year. Loans chiefly for commercial 
purposes remained at a high level during the period and loans on 
securities showed further growth, reflecting a marked increase in the 
volume of loans to brokers and dealers in securities. Investments 
showed further decline. During the four weeks ending November 
21, there was little change in the volume of reserve bank credit in 
use. Reserve banks holdings of acceptances increased further and 
discounts for member banks declined. 

During the last week of October and the first three weeks of No- 
vember conditions in the money market were somewhat easier; the rate 
on four to six months commercial paper declined from a level of 
54%% to a range of from 5% to 5%%, and rates on call and time 
loans in the open market also declined slightly. 





Highly Encouraging Business Outlook Seen By Guar- 


anty Trust Co. of New York. 

“In the general business situation there is ample evidence 
to support the expectation of continued prosperity,’’ states 
the current issue of “The Guaranty Survey,’’ published 
Nov. 26, by the Guaranty Trust Co. of New York. ‘This 
evidence is not found in the mere fact of great industrial 
activity; for such a condition, while it certainly implies a 
large volume of aggregate purchasing power, may only be 
contributing to an unsound position in commodity markets, 
if the purchasing power is flowing into the wrong channels,”’ 
“The Survey’”’ continues. The ‘“‘Survey”’ further says: 

The significant fact is that the high wage scales and the widely dis- 
tributed income of the last few years apparently continue to operate as 
strongly as ever, so that active industrial operations are balanced by a 
ready movement of goods into the hands of consumers. The situation has 
been improved this year by further agricultural recovery, by a stronger 
position in certain industries that have been facing special difficulties. by a 
decline in unemployment, and by a continuance of economic progress in 
foreign countries. 

There remain a few factors that are frequently mentioned as possible 
sources of disturbance. The situation cannot be considered perfectly 
balanced as long as such important industries as coal, textiles, shipping, 
petroleum, and others are seriously embarrassed. There is stil] room for 
great improvement in agriculture. The swift mechanical and industrial 
progress of recent years has necessitated readjustments which are stil) under 
way, and which entail stagnation in some lines and severe competition in 
many more. 

Money Factor a Source of Uncertainty. 

It must also be admitted that the change in the money situation has 
introduced an additional element of uncertainty. While there is little 
danger that the country’s credit requirements wil) approach the limit of our 
financial resources in the near future, it must be remembered that a large 
volume of resources is still being held in reserve against future demands from 
abroad, which our financial leaders have neither the power, nor the right to 
oppose. In the meantime. the trend of events in the security markets, 
dependent as these are on credit conditions and on delicate psychological 
factors, has certain!y not increased the ability of the price structure to 
withstand possible shocks in the future. 

These, however, are merely the dul! spots in a generally bright outlook. 
Some irregularities must be expected to appear in such apn innumerable 
array of factors as is involved in modern economic \ife, particularly at a 
time when the world is still experiencing the unsettling effects of the greatest 





economic and political upheaval in its history. The significant fact at 
Present is not that such weaknesses exist, but that they are so few and 
apparently so powerless to check the onward march of trade. 


Outlook for Large Holiday Trade. 

The approach of the holiday season finds business in an exceptionally 
favorable position to take advantage of the seasonal stimulation of activity. 
Several of the country’s most important industrial and commercial lines 
will achieve new high records for the year. There has been no general 
decline in wage levels, and the employment situation is much better than it 
was a year ago. Moreover, it appears that corporate earnings in general 
are considerably Irger than last year. This conclusion is certainly indicated 
by the reports of large companies published in recent weeks. 

Business optimism was heightened by the action of the directors of the 
General Motors Corp. this month in declaring an extra dividend of $2.50 a 
share on the present capital stock of the company, and in recommending 
to the stockholders “‘split-up” of stock on the basis of two and one-half 
shares for one. This step is interpreted as evidence that the directors of that 
corporation confidently anticipate a continuation of general business 
prosperity for some time to come. 

Seldom have reports from the various industries and from the different 
Parts of the country been so nearly unanimous in pointing to a high: and 
advancing level of activity. Railway freight car loadings, bank debits to 
individual accounts, factory employment and payrolls, sales by retail 
establishments, foreign trade values, and basic industrial output combine 
to indicate not only that the current volume of business is larger than that 


of a year ago, but that it is increasing, whereas at this time last year, it was 
decreasing. 


‘ 








Detroit Employment Again Declines. 

The Detroit Employers Association reports employment 
figures for the week ended Nov. 27 as 274,396, a decrease 
under a week ago of 2,555 but an increase of 78,504 over 
the corresponding period of last year. 








Loading of Railroad Revenue Freight Still Running 
Ahead of 1927 But Below 1926. 


Loading of revenue freight for the week ended Nov. 17 
totaled 1,059,701 cars, the Car Service Division of the 
American Railway Association announced on Nov. 27. This 
was an increase of 6,406 cars over the preceding week this 
year, increases being reported in the total loading of all 
commodities except ore and merchandise less than carload 
lot freight, both of which items reported decreases. The 
total for the week of Nov. 17 was an increase of 91,649 cars 
above the same week in 1927 but a decrease of 12,006 cars 


under the corresponding week two years ago. The usual 
particulars follow: 

Miscellaneous freight loading for the week totaled 399,751 cars, an 
increase of 41,465 cars above the corresponding week last year and 18,026 
cars above the same week in 1926. 

Coal loading totaled 198,870 cars, an increase of 12,640 cars above the 
same week in 1927 but 44,144 cars below the same period two years ago. 

Grain and grain products loading amounted to 52,809 cars, an inciease 
of 6,330 cars above the same week last year and 10,124 cars above the 
same week in 1926. In the western districts alone, grain and grain prod- 
ucts loading totaled 33,723 cars, an increase of 3,818 cars over the same 
week in 1927. 

Live-stock loading amounted to 35,451 cars, an increase of 448 cars 
above the same week last year and 1,768 cars above the same week in 
1926. In the western districts alone, live-stock loading totaled 27,136 
cars, a decrease of 29 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 260,047 cars, 
an increase of 42 cars over the same week in 1927 but 4,395 cars below 
the corresponding week two years ago. 

Forest products loading amounted to 64,684 cars, 5,116 cars above the 
same week last year but 1,110 cars under the same week in 1926. 

Ore loading totaled 37,265 cars, 24,211 cars above the same week in 
1927 and 9,653 cars above the corresponding week in )926. 

Coke loading amounted to 10,794 cars, 1,49. cars above the same week 
in 1927 but 1,928 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year but the Pocahontas and North- 
western were the only districts to report an increase compared with the 
same period two vears ago. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 





3,447 733 3 660 3 646.696 
Four weeks in January...--------- 447 7% 3,776, J 7 
Four weeks in February------------ 3,589,694 3,811,918 3,677,332 
Five Wee te DIAPER... . 2c ewcesens- 4,752,031 4,98. ,547 4,8 35,,U0 
Wane wets 1h BU is 6s Sas t 206 dawn 3,738,295 3,875,589 3,852,703 
oe OS 4,006,058 4,108,472 4,145,820 
Pies weer in June. -...+-- <+-+-a0- 4,923,304 4,995,854 5.154,981 
Oe Oe * eee 3,942,931 3,913,761 4,148,118 
Four weeks in August__..-..------ 4,230,809 4,249,846 4,388,1 18 
Five weeks in September-_---------- 5,586,284 5,488,107 5,703,161 
Four weeks in October. -_..--------- 4,700,796 4,464,872 4,787 ,527 
Week of November 3.-.--..-..------ 1,103,342 1,039,075 1,131,832 
Week of November 10__..--------- 1,053,295 975,134 1,106,889 
Week of November 17------------- 1,059,701 968 ,052 1,071,707 
WE sacked bs cmbatiwske 46,134,263 46,619,887 47,670,584 





Decrease in Retail Food Prices in October—Index 
Numbers. 

We noted in our issue of Nov. 24, page 2878 that the 
retail food index issued by the Bureau of Labor Statistics 
of the United States Department of Labor shows for Oct. 15 
1928 a decrease of about 4 of 1% since Sept. 15 1928; an 
increase of a little more than 4-10ths of 1% since Oct. 15 
1927; and an increase of 51.0% since Oct. 15 1913. The 
index number (1913 equals 100.0) was 156.1 in October 
1927; 157.8 in September 1928; and 156.8 in October 1928. 
The index numbers made available by the Bureau follow: 
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INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 






























































Year and |Sirl’n| R'nd| Rtb \Ch'ck| Plate| Pork| Ba- Bu- 
Month. Roast| Roast| Beef.|Ch’ ps| con. |Ham.| Hens| Muk.| ter. | Ch’ 
SOO 71.5 .O| 76.1] _-.--] ----| 74.3] 64.4] 75.7) 81.4) 87.2) 85.3) ---- 
SEE ecase 73.3 .2] 78.1] --.-| .---] 76.1] 76.9} 77.6} 83.0) 89.6) 85.5) ---- 
BEE asone 76.6 .5| 81.3] ...-| ...-] 82.7] 82.9] 82.0] 88.5) 91.3) 90.1) ---- 
BOGS scene 80.3 9) 84.6) ...-| ..--] 91.6] 94.5] 91.4) 93.6) 94.6) 93.8) ---- 
SURE seant 80.6 .7| 84.8] --.-| ----] 85.1] 91.3] 89.3] 91.0) 95.5) 87.9) ---- 
cj 91.0 .3| 93.6) ...-] .---| 91.2] 90.5} 90.6) 93.5] 97.4) 97.7) ---- 
| | 100.0} 100.0} 100.0} 100.0} 100.0} 100.0] 100.0} 100.0} 100.0] 100.0} 100.0/ 100.0 
) = 102.0 .8| 103.0) 104.4) 104.1) 104.6] 101.8) 101.7|102.2|100.5) 94.4) 103.6 
SUED asnie 101.1] 103.0} 101.4] 100.6| 100.0} 96.4| 99.8] 97.2) 97.5) 99.2) 93.4/105.0 
oo eee 107.5 .7| 107 .4| 106 .9| 106.0] 108 .3| 106 .4| 109.2) 110.7) 102.2) 103.0) 116.7 
124.0} 1: 125.5] 130.6] 129.8)151.7|151,9] 142.2) 134.5) 125.4) 127.2| 150.4 
c) = 153.2 155.1) 166.3) 170.2| 185.7) 195.9) 178.1|177 .0) 156.2) 150.7/| 162.4 
a ee 164.2 164.1/ 168.8] 166.9|201.4/205.2| 198.5} 193.0) 174.2) 177 .0| 192.8 
Pee 172.1 167 .7| 163.8| 151.2|201.4| 193.7/206 .3] 209 .9| 187 .6| 183.0) 188.2 
1021 ..... 152.8 147 .0| 132.5) 118.2/ 166.2) 158.2) 181.4] 186.4] 164.0) 135.0) 153.9 
BEE, acone 147.2 139.4| 123.1] 105.8) 157.1|147.4/ 181.4] 169.0) 147.2) 125.1|148.9 
a 153.9 143.4] 126.3] 106.6] 144.8] 144.8) 169.1] 164.3/ 155.1) 144.7/ 167.0 
ME anon 155.9 145.5} 130.0} 109.1) 146.7| 139 .6| 168.4] 165.7) 155.1) 135.0) 159.7 
ree 159.8 149.5| 135.0] 114.1) 174.3}173.0) 195.5] 171.8] 157 .3| 143.1) 166.1 
ee 162.6 153.0] 140.6| 120.7) 188.1|186.3/213.4| 182.2] 157 .3) 138.6) 165.6 
ee 167.7 158.1) 148.1] 127.3] 175.2] 174.8)}204.5)] 173.2) 158.4) 145.2|170.1 

1927— 
Jan... .|160.6 153.0) 141.9] 124.0) 174.3) 181.1/211.2/ 180.8) 158.4) 152.5|170.1 
Feb. ---.|161.0 153.5] 141.9] 123.1)171.0]}179.6/210.8) 180.8} 158.4) 153.5|170.1 
March. -|161.8 153.5] 142.5] 123.1) 174.3] 179.3}210.0] 181.7} 158.4) 154.6) 168.8 
April. - .|164.6 156.1) 145.6] 125.6] 175.7|178.2|210.8] 182.6) 157 .3| 152 .5| 167.9 
May . .-|166.5 157 .6| 146.9] 125.6] 173.3) 176.3) 209.3] 180.3) 156 .2| 139.4) 167.4 
June. - .|166.9 157.1146 .9| 125.6] 165.2) 174.4/206 .3| 170.4) 156.2) 135.2) 167.4 
July....|171.7 160.1] 149.4] 126 .4| 166 .2|172.6/ 203.0) 167 .1| 157 .3) 134.2| 167.0 
Aug..-.-|172.0 160.1) 149.4/126.4| 179.5) 172.2/201.9) 166.2] 158 .4| 134.2) 167.4 
Sept..-.|172.4 160.6} 150.0) 128.1) 193.8|172.2|200.0| 166.2) 158.4) 139.4/170.6 
Oct... 1172.0 161.1}151.9| 130.6] 197 .6| 172.6) 199.3] 167 .6| 159 .6| 145.4/173.3 
Nov. ._-}171.3 161.1) 153.1|133.9]172.9| 171.5) 197 .0| 167 .1| 159.6) 147.3) 174.7 
Dec. .__|172.8 163 .6| 156 .9| 138.0] 156 .2| 167 .8| 192.9) 167 .6| 160.7) 152.5)176.5 
1928— 
Jan_..-.}174.8 165.2] 158.8] 142.1) 149.0) 165.2) 192.2] 172.8) 160.7} 150.9| 177.4 
Feb_ __.|176.4 167 .2| 160.6| 144.6) 140.5) 161.9] 190.3) 174.6) 160.7) 147.0) 177.4 
March. _|176.8 167 .2| 161.3] 146.3] 136 .2| 159.3) 187 .7| 174.6] 159 .6| 149.6|174.2 
April. - _|178.3 168.7| 163.1] 147.9] 149.0) 158.9} 188.1] 177.0) 158.4) 143.9])172.9 
May. ..|181.5 172.2] 166.3) 150.4| 168 .6| 159.6] 190.3] 177 .0| 158 4) 142.6|172.4 
June. __}186.6 175.3] 172.5] 152.9] 165.7} 160.0] 192 .2| 174.2) 157 .3| 140.7|172.4 
July_.__}195.7 181.8] 180.6] 157 .9| 177 .6| 162.6] 198.5] 172.3) 158 .4| 141.8/173.3 
Aug... ./200.8 2| 184.8] 185.0] 162.0] 190.0) 165.9] 204.5] 172.8] 158.4) 144.7/ 173.8 
Sept... _ _|203.9 188 .9| 190.0] 170.2|211.0) 168.1|208.2) 177.9} 159.6 =. 175.1 
Oct... 198.0 125 a] 10¢ 21171 91/170 O11K7 219NK 71177 91159 BI15N 11175.6 
Weighted 
Year and Corn Pota- Cof- Food 
Month. \Lard.\ Eggs .\Bread|Flour| Meai| Rice.| toes. |Sugar| Tea.| fee. Inder. 
1007 onsen 80.7| 84.1] -...| 95.0] 87.6) ~---|105.3)105.3) -..-] -... 82.0 
ee 80.5) 86.1) ....1101.5) 92.2) ...-|133 91207 .7) o..-] o--- 84.3 
1909 _..-.- 90.1] 92.6] -.--|109.4] 93.9} ____|112.3]106.6] -..-] .. - 88.7 
Bee sdexd 103.8] 97.7] ----|108.2| 94.9} ~..-|101.0)109.3} -..-]| ._.- 93.0 
| Se 88.4} 93.5} -..-|101.6] 94.3} ~..-|130.5)111.4) ..--] ---- 92.0 
er 93.5} 98.9) ....}106.21101.6) ....{1382.11115.1] ....} .... 97 6 
|) See 100.0} 100.0} 100.0} 100.0} 100.0} 100.0} 100.0} 100.0) 100.0) 100.0 100.0 
= 98 .6| 102.3) 112.5] 103.9] 105.1) 101.2) 108.3) 108.2}100.4) 99.7 102.4 
co!) 93.4) 98.7|125.0|125.8/108.4|104.3) 88.9) 120.1/)100.2| 100.6 101.3 
eS 111.0} 108.8} 130.4) 134.6} 112.6) 104.6] 158.8] 146.4) 100.4/100.3 113.7 
. = 174.9) 139.4) 164.3)211.2| 192.2) 119.0)252.7| 169.3] 106.9|101.4 146.4 
. __-_ 210.8] 164.9|175.0/203 .0|226 .7| 148.3] 188.2|176.4|119.1)102.4 168.3 
c. 2 233 .5)182.0]178 .6|218.2/213.3|173 .6|223.5) 205.5) 128.9} 145.3 185.9 
BE cecne 186.7|197 .4|205.4'245.5/216.7/200.0|370.6/352.7| 134.7| 157.7 203.4 
al cine 113.9) 147.5] 176.8|175.8) 150.0) 109.2) 182.4) 145.5) 128.1]}121.8 153.3 
cl 107 .6) 128.7} 155.4/ 154.5) 130.0] 109.2) 164.7| 132.7) 125.2)121.1 141.6 
112.0) 134.8) 155.4/142.4/ 136.7) 109.2) 170.6) 183.6) 127 .8| 126.5 146.2 
ee 120.3) 138 .6| 157 .1/148.5/ 156.7) 116.1/ 158.8) 167.3) 131.4) 145.3 145.9 
, ae 147.5) 151.0) 167.9] 184.8/180.0| 127.6/211.8)| 130.9) 138.8) 172.8 157.4 
1926 .....| 138.6) 140.6/167.9| 181.8] 170.0) 133.3)288.2/ 125.5}141.0)171.1 160.6 
DE caiwed 122.2) 131.0) 166.1] 166.7) 173.3] 123.0}223.5) 132.7) 142.5) 162.1 155.4 
1927— 
Jan... ~|126.6) 162.0) 167.9) 169.7| 170.0) 126.4/235.3) 136.4) 142.5) 168.5 159.3 
Feb_ ~~ .| 124.1) 128.1) 167.9| 169.7) 170.0) 124.1/223.5) 136.4) 142.3] 167.4 156.0 
March. -/ 122.8) 102.6] 167 .9| 166.7) 170.0) 124.1/217 .6| 134.5) 142.6] 165.4 153.8 
April. ..}120.9) 98.3) 167.9] 166.7| 170.0) 123.0)217 .6| 132.7| 142.6) 163.8 153.6 
May - --|120.3| 97.4) 167.9) 166.7/ 170.0) 121.8)264.7| 132.7| 142.3) 161.7 155.4 
June-..{119.0) 97.1)166.1)166.7|173.3]123.0/352.9|132.7| 142.1} 160.7 158.5 
July. ~~ -~]119.0} 107 .0| 166.1) 166.7] 173.3] 123.0/247.1| 134.5) 142.5] 159.7 153.4 
Aug. ~~ ~|119.6] 121.7) 166.1) 169.7|173.3)123.0)200.0) 132.7] 142.6] 159.1 152.4 
Sept_-_--| 121.5) 141.2) 166.1] 166.7) 173.3] 121.8] 188.2) 130.9] 141.9] 158.7 154.0 
Oct - . . -| 124.1) 164.1) 166.1) 166.7| 173.3] 120.7) 176.5] 130.9) 142.5) 159.1 156.1 
Nov... -|123.4|178.8/ 166 .1|163.6| 173.3] 119.5] 176.5] 130.9] 142.5| 160.4 156.5 
Dec. . - | 121.5) 172.8} 164.3) 163.6] 173.3] 118.4] 176.5) 129.1)142.1) 161.4 155.9 
1928— 
Jan. ~~ ~}119.6} 162.0) 164.3) 160.6) 173.3] 117 .2| 176.5) 129.1| 142.3) 162.8 155.1 
Feb. ~~ _|115.8)124.9) 164.3) 160.6] 173.3) 117 .2|176.5] 129.1) 142.1) 163.1 151.6 
March- -|112.7|107.2| 162.5] 160.6| 173.3] 116.1|200.0] 129.1) 142.3) 163.8 151.4 
April. ~~} 112.7) 103.8} 162.5] 163.6] 176.7) 114.9|205.9] 129.1) 141.9] 164.1 152.1 
May - - -} 114.6] 108.7] 162.5] 169 .7| 176.7] 114.9] 194.1/130.9] 141.9] 164.4 163.8 
June ~~ -|115.2) 112.5) 164.3) 172.7) 176.7) 113.8] 170.6) 132.7) 142.1) 165.1 152.6 
July--.-~|116.5) 120.6] 164.3] 169.7| 176.7) 114.9] 135.3] 132.7] 142.3] 165.1 152.8 
Aug... -|118.4/130.4/ 164.3) 163 .6|176.7| 113.8] 129.4| 129.1] 143.3]165.8 154.2 
Sept_-___}122.2]146.1]162.5]160.6|176.7| 114.9] 129.4] 127.3] 142.3] 166.1 157.8 
Oct - - - -|123.4'157.1|162 61157 6]176.7/113.8|129 .4|125.5|142.1|166.4 156.8 














Substantial Increases in Chain Store Sales in New York 
Federal Reserve District. 

The New York Federal Reserve Bank in its December 1 
“Monthly Review”’ states that ‘Chain grocery systems in 
this district reported substantial increases over October 1927 
in total sales and in average sales per store. Ten cent, 


























Gain in Wholesale Trade in New York Federal Reserve 
District in October Largest of Any Month in Three 
Years. 


With reference to the course of wholesale trade in this 
district the Federal Reserve Bank of New York, the Dec. 1 
““Monthly Review”’ says: 

October reports on wholesale trade in this district showed a larger aver- 
age increase over a year previous than in any other month in the past 
three years. One more selling day than in October 1927 accounted for 
a minor part of the increase. Substantial increases in tne clothing trades, 
which have reported smaller sales vhan a year ago in most of the recent 
months, were an important factor, and more active trade was reported 
also in a number of other lines. 

Commission house sales of cotton goods showed the largest increase over 
@ year previous in more than a year, and jobbers’ sales showed a small 
increase. ‘The grocery, drug, stationery, and diamond trades reported 
larger sales than a year ago, following decreases in September, and the 
shoe, hardware, and jewelry trades showed smaller decreases than in 
September. Machine tool sales continued in more than double the volume 
of a year ago. 


























Percentage Change | Percentage Change| Per Cent of Ac- 
October 1928 October 192: counts Outstanding 
Compared with Compared with Sept. 30 
September 1928. October 1927. Collected in Oct. 
Commodtty . 
Stock Stock 
Neat End of Nat End of | 1927. 1928. 
Sales. | Month.| Sales. | Month. 
CE cnnkp ben anuwe de +18.4 | +18.4 +6.7 +3.4 wien 78.5 
Men’s clothing_.-..-.---- —9.7 woes | +22.2 awit 34.8 38.1 
Women’s dresses_--..----- —8s. esse | Ste ease pon a 
Women’s coats and suits..| +23.6 once +2.8 eT tbe inte 
Cotton goods— 
+6.6 —6.1 +1.9 —5.6 32.2 35.6 
—3.4 seas. +180 jane nite éighiete 
—7.3 +5.4*| —4.2 | +17.6*) 49.0 2 
—9.2 +0.8 —0.5 | —16.8 49.0 48.9 
+25.3 —7.5 +4.1 | +17.0 46.9 44.8 
+14.5 +1.4 —2.7 +4.6 48.0 48.8 
+7.1 woos [$113.0 snake A se iin 
+22.1 emabe +8.8 uioaii 69.3 68.1 
+18.3 eis +6.9 wns 68.1 63.1 
+19.5 } +4.4 | +13.7 || +2.4 22.1 23.4 
+45.5 —4.1 
Weighted average. ____- +7.2 ---- | +15.0 anne 52.4 53.1 














* Quantity not value. Reported by the Silk Association of America. 
x Reported by the Nationa] Machine Tco! Builders’ Association. 








4% Gain in Department Store Sales Reported in 
New York Federal Reserve District. 


Total sales of reporting department stores in the New 
York Federal Reserve District were more than 4% larger 
in October than a year ago, about the same increase as in 
September. The Federal Reserve Bank of New York in 
noting this in its Dec. 1 ‘‘Monthly Review”’ says: 

However, the average daily rate of sales was only slightly larger than 
last year in October, as compared with an increase of about 9% in Septem- 
ber. Newark stores reported a substantially 4igher daily rate of sales 
than in October 1927, but most of the other localities in tae district showed 
little if any increase. Apparel stores continued to report much larger sales 
than a year previous. 

Stocks of merchandise showed a moderate increase during the month in 
preparation for the holiday trade, but were no larger at the end of October 
than a year previous. Consequently, the rate of stock turnover remained 
slightly larger than a year ago. Collections against charge accounts were 
at about the aame rate as in October 1927. 
























Per Cent. of 
Percentage Accounts 
Change Outstanding 
October 1928 Sept. 30 
Compared With Collected 
October 1927. tn October. 
Lecality. “as 
Stock on 
Net Hand 
Sales. | End of | 1927. 1928. 
Month. 
+4.4 +1.3 53.4 53.7 
—1.0 —3.0 43.0 44.4 
+1.7 —2.1 44.0 47.1 
+5.3 +2.4 ees ine 
+12.9 +0.8 46.6 46.3 
+2.2 | —11.3 es ah 
—0.8 | —10.6 38.7 40.5 
+15.3 Piet xsl nae 
" —9.3 Aes pesiaal ch sab si 
Southern New York State_--_-.- +3.3 EE wake caw 
Hudson River Valley District. -~-.--- me jodi inhale eae 
ee —1.3 pease aeeN a 
WU GIEOGRE THEIR op cccacackstoccocesa +1.4 idee eae menses 
AS8 GOREN GUE 0 onde cctncnsesnceses +4.8 —0.2 49.6 49.9 
ADPOTOIGEGIOR.. 6 oo on wo sscod cence e-ccee---- + 14.2 +2.0 48.8 48 3 








Substantial increases compared with October 1927 were reported in sales 
of musical instruments and radio receivers, shoes—especially women’s— 
furniture and home furnishings, and women’s apparel, and there were 
moderate increases in various other departme.ts. 

















j j ; Net Sales Stock on Hand 
tobacco, shoe and variety chains all showed smaller increases Decmiean thames | Puemiads taanes 
in total sales in October than in September, however; and _Leimver 1928 ott. 31 1928 | 

omparea wv ‘ompared wit 

after allowance for the larger number of stores operated, all October 1927. Oct. 31 1927. 
areee Po than ise | ee er smaller sales per | jgusical instruments and radio....-.---- +694 —36.7 
store than a year ago. n : a ee eer eee ; +18.2 
ye ag Se onanges follow DN CRIN ib cn danancenconuns + 12.6 +9.8 
Books and stationery - - ---------------- +11.9 +6.7 
Percentage Change October 1928 OS ee eer + 10.8 —4.1 
Compared with October 1927. Women’s ready-to-wear accessories - - - - -- +9.8 +1.6 
Type of Store. ES i ah a i Same +9.3 +46 
Number of Total Sales per Luggage and other leather goods- ---.---- +7.7 —5.6 
Stores. Sales Store. Women’s and Misses’ ready-to-wear - - - -- +7.6 +3.8 
Cotton goods... ....-.....-.----------- +7.6 —2.8 
cin dna eancapas hed +0.3 +13.8 +13.4 Men’s furnishings ----..-.--------- +7.5 —6.8 
TOD-CONE.. « «2 2 ow one-one en ne- +9.4 +5.4 —3.6 Toilet articles and drugs +6.9 +13.6 
DG nn bee we ow wodadesccenscososn +7.9 +2.6 —5.0 Linens and handkerchiefs - - ~~. ---------- +6.7 —0.9 
TORROSO.. « ccocncwceccecccenccence +5.0 —3.3 —8.0 Toys and sporting goods--------------- +3.9 +9.9 
GS oc wd stewencboscesscccccesie +9.1 +4.2 —4.5 Silverware and jewelry --.--------------- +0.8 —9.1 
WEE « wn ntne cones dwesinsinsnqces +18.0 + 15.8 —1.8 Men’s and boy’s wear. -..-------------- —2.6 +7.1 
Dt ccneatcanannenesecenemeos + 16.0 +1.9 —12.2 We BOGE so. ddinewewsecdscoscnnsc —5.9 —10.3 
Silks and velvets.......-.------------- —7.5 —6.0 
oS See pe eee +5.3 +8.3 +2.9 a ag el Al a +7.9 —6.4 
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National Bank of Commerce in New York on Trend 
of Profits in 1928. 


According to the National Bank of Commerce in New 
York, “profits of general business corporations for the first 
nine months of this year, owing to large gains made in the 
second and third quarters, are considerably larger than in 
the first nine months of last year. For the first six months 
of this year a summary of the earnings statements of 341 
companies showed a gain of 8% over the corresponding period 
in 1927, ’’says the Bank, which adds: 


The statements of 229 corporations reporting thus far for the nine months 
disclose a gain of 21% over the corresponding nine months of 1927. Of 
these companies 162 have reported larger incomes than for the first nine 
months of last year, wnile 67 have reported smaller earnings. Large gains 
were made in the copper, motor, motor equipment, petroleum and retail 
chain-store groups, while moderate gains were made in the chemical, iron 
and steel, and machinery and machine tool groups. Although the number 
of returns in the agricultural machinery, electrical manufacturing, leather, 
Paper, rayon silk and wearing apparel groups is small, sizable gains are 
also indicated for the companies reporting in these industries. 

In the aggregate of profits of all groups reporting, a remarkable gain was 
made in the third quarter. The reports of 218 companies now available 
indicate a gain of 38% in profits over the third quarter of 1927. 

The following tables summarize the changes in the third quarter and the 
nine months’ profits of those industries where representation is large enough 
to be of significance. 

In the first table are those groups whose earnings were larger in the 











nine months of this year than in the same period of 1927. The second table 
gives the third quarter comparisons for the same groups. 
First 9 Months. Third Quarter. 
Group. No. of | % Change | No. of | % Change 
Com- 1928 over Com- 1928 over 
panies. 1927. panies. 1927. 
2. Re epee re ye 8 +68 8 +117 
SE CD cei cridussiutan 18 +52 15 + 162 
PO cibhid ddd ewae 27 +45 27 +126 
Retail chain stores... ............<. 6 +25 6 +21 
Pe Be bs pesind tooo ee duerkinn iba mem aie 11 +24 11 +25 
aes lack dees chk een 8 +11 8 +12 
Machinery and machine tools_-_._-- 10 +11 9 +70 
ey ee 18 +8 18 +651 
Food and allied products__....-..-- 23 +5 23 +7 
RTE A teiage i 8 +1 8 +15 

















The following groups show decreases in earnings for the first nine months 
compared with the same period of last year. The changes in the third 
quarter are aiso given. 


months ending July it rose to $135,000,000, for the twelve months ending 
August to $138,000,000, and was maintained at $137,000,000 for the 
twelve months ending September. Larger wheat exports in the coming 
months than a year ago should raise this figure considerably higher, 
despite lower prices. 

When the revenue from the tourist trade, now second only to wheat 
as a source of income, is added to the surplus of exports, it is evident 
that Canada is in a very secure position. After discharging her external 


obligations, she is well able to continue increasing her investments at home 
and abroad. 








Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 
The following statistics covering wholesale and retail trade 
are made available by the Federal Reserve Bank of Phila- 
delphia: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF OCTOBER 1928. 



























































Net Sales During Month. Stocks at End of Me, 

Indez Numbers Compared, Compared| Compared, Compareé 
Trade. (P. C. of 1923-1925 with with with wud 
Monthly Average) | Prevtous Same Prevtous Same 
Month. | Month. | Month. | Month 

Sept. October Last Year Last Year. 
Boots and shoes....| *112.6%| 107.0%) —5.0%| —7.5% eseu shee 
Po ee *104.4 115.0 +10.2 +3.5 esow awa 
Dry goods........ *78.5 88.2 +12.3 —6.9 —5.2 —10.4 
Electrical supplies..| 108.4 132.4 +22.1 +14.9 —10.0 —13.9 
Groceries ........- *100.7 114.0 +13.2 +9.7 +8.7 +3.4 
84.2 100.6 +19.5 —2.3 —2.4 —5.6 
101.8 130.8 +28.5 —1.0 —0.7 +8.7 
ES *95.4 107.2 +12.4 +4.0 +2.3 —0.4 

Accts. Outstanding at End of Mo.,Collec. During Me. 

Compared| Compared, Ratio to | Compared, Compareé 

Trade. with wtth Neat Sales| wtth with 

Previous Same During | Prevtous Same 
Month Month Month Month Month 

Last Year Last Year 

Boots and shoes............-. +1.2%| —9.9%| 375.8%] +44.3% +2.6% 
_ eee +0.7 —4.4 144.6 +15.0 +2.3 
Din chnesecdinsoneed +9.0 —3.1 242.2 + 26.2 —8s.0 
Electrical supplies.........-- +27.1 odo acas 133.2 +5.7 pee 
CED ce cticccsdncnacsses +2.7 +1.3 116.8 +14.2 +5.1 
DE iduknétwvcnnnendan +5.8 —5.2 184.4 +7.2 —8.6 
|. a aaa +11.5 —2.0 335.0 +7.2 —4.0 
WE bbdbtitniddcnenuascen —3.8 +4.1 137.6 + 20.6 +12.3 

* Revised. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF OCTOBER 1928. 














Number |Per Cent Change|Per Cent Change 
Group. of 1928 over 1927 | 1928 over 1927 
Companies.| First 9 Mos. | Third Quarter. 
Tobacco (cigar manufacturers) _._.-- 5 —1 +10 
Railway equipment._...........-- 5 —35 —18 
aaa aaa 4 —39 —2 











Bank of Nova Scotia on Business Conditions in Canada 
—Revenue from Tourist Trade Second Only to 
That of Wheat. 


The Bank of Nova Scetia in its monthly Review for No- 
vember presents the following survey of business conditions 
in Canada. 

Prosperity in both industry and trade continued throughout October 
at almost the same high levels as in the previous months. This Bank’s 
indices of industrial employment in the different provinces indicate a 
slight reduction in the number of workers employed over the whole of 
Canada, after allowing for seasonal changes. When analyzed by indus- 
tries, this reduction appears to be due to lessened activity in several 
manufacturing groups, and to further slight curtailment of the working 
force engaged in construction and maintenance industries. Marked de- 
creases in employment were reported in the meat packing, lumber prod- 
ucts and pulp and paper groups, while a considerable increase of workers 
was shown by manufacturers of vegetable food products. 

Contraction was greatest in the lumber products group, particularly 
in Quebec and the Maritime Provinces, chiefly due to curtailment of 
their pulpwood operations. Most of these movements in individual in- 
dustries are seasonal in character and are to be expected with the ap- 
proach of winter. 

Lessened activity is noticeable in highway and railway construction. 
Employment in building construction, however, reached a new high level 
for all time on the first of October. 

The season’s record activity in the construction industry as a whole 
shows no sign of abatement so far, apart from some ordinary seasonal 
declines which are fortunately less than usual. The value of new con- 
tracts awarded has increased, after a decline in midsummer, and augurs 
well for the winter and spring months. Continued demand for the con- 
struction of apartment houses in Central Canada, and the building of a 
large steel mill in Ontario, together with greater activity in engineering 
undertakings, are responsible for the most significant inereases. 

It is important to note that the volume of industrial construction, which 
had a sudden and ominous decline more than a year ago, followed by 
recovery early this year which was arrested in the summer, has now begun 
to rise again. The rapid extension of office, hotel, storage and transport 
accommodation has for some time past overshadowed the building of 
factories, but the balance has now to some extent been redressed. 

The Bank also notes that the surplus of exports over 
imports has increased considerably during the past few 
months. In addition it says: 

In spite of the steady growth in Canadian exports, this surplus had 
been declining for two and a half years previously, because imports, as is 
not unusual in prosperous times, had been increasing even faster. The 
continued growt): of imports has lately been more than offset, as exports 
have expanded ‘more rapidly than before. Comparison of 1928 to date 
with 1927 shows that the largest increase in the demand for Canadian 
produce has ocurred in continental Europe. For the twelve months 


ending last Jun: the surplus was only $101,000,000, but for the twelve 















































Index Numbers) Net Sales. Stocks at 
of Sales End of Month 
(% of 1923-25 | Aug. 1928 Compared with 
Monthly Av’ge | Compared| Jan. 1— 
—— with Oct. 31 Month Year 
Sept. Oct. Oct.1927| 1928. Ago. Ago. 
All reporting stores...-| *90.2 | 116.8 +44 —2.2 +9.8 —7.7 
Department stores ----- 86.5 | 112.7 +3.1 —3.0 +10.0 —8.8 
In Philadelphia. ___-_- Sein iyulins: +3.6 —3.6 +10.0 —11.3 
Outside Philadelphia_| ---- — +1.6 —1.5 +9.9 —3.1 
Apparel stores__...---- 105.7 | 140.1 sehen ee aside desincs 
Men's apparel stores_| 92.3 | 110.2 —2.1 —3.1 —0.0 —11.7 
In Philadelphia__--} ---- awe eiian —2.8 —3.3 —5.5 
Outside Philadelphia) --_-_- nie —5.6 —3.6 +4.7 —18.0 
Women’s apparel stores} 111.1 | 152.2 +9.3 —0.1 +19.5 +3.0 
In Philadelphia_._-| __-- ---- | +10.5 —0.1 +20.9 +2.5 
Outside Philadelphia} ---- spe —0.9 +0.2 +13.6 +5.7 
Shoe stores___....-..-- *112.1 | 119.8 +03 +3.7 +7.5 +7.3 
Credit stores.......--- 117.2 | 140.3 | +30.2 +6.7 +1.9 —8.7 
Stores in: 
Philadelphia -~.--._--- *92.1 | 121.6 +6.1 —2.5 +10.1 —9.3 
Allentown, Bethlehem 
dnt whined 87.0 | 109.7 —0.6 —3.3 +8.9 —7.2 
Bn ote ns cncna 103.2 97.9 +1.4 —2.8 +12.6 —0.2 
Harrisburg --.-.-.-..---- 93.7 92.7 —14 +3.8 +15.1 +5.8 
Johnstown. ...-.---- 65.4 74.7 | —104 —9.4 +6.8 —20.2 
DRIED bc ccitnnonee 81.8 | 107.0 +2.6 +1.5 +59 —5.0 
RE. wa nes cceene 69.7 | 100.2 | +12.6 +0.9 +8.0 —6.3 
Scranton. .........- 82.7 | 103.4 —1.2 —§.1 +11.4 —4.8 
0.6 +1.9 —0.9 +6.2 —11.2 
9.8 +0.8 +0.9 +8.5 +2.2 
y +13.4 +5.5 +5.1 —0.3 
+6.7 —2.9 +9.7 —4.9 
*Revised. 
Ace’tsRec’l| Collectnto 
at End of|Dur'g Mo 
Jan. 1-Oct. 31 onth | Compared 
Com. wtth| wtth 
1928. 1927. |Year ago.| Year ago. 
2.73 2.66 aa preg 
2.65 2.58 awake Pe, ¥ Sp 
2.84 2.70 bene ane 
Outside Philadelphia..........-.---- 2.24 2.23 +9.3 +11.3 
ARE ORIIEE,. 5 occ cccticcccccccccascns am miaaee os pyar 
Men’s apparel stores.........-.----- 2.23 2.16 jhe oe Sia 
In Philadeiphie.....cncccccecccccss 2.61 2.48 Baus sic 
Outside Philadelpbia.......--..---- 1.65 1.66 +1.7 +14.7 
Women’s apparel stores.......------ 5.27 5.39 pea so ie 
In Philadeiphia...-......-..---.-- 5.72 5.75 adae eS ee 
Outside Philadeiphia..........-.-- 3.20 3.55 +19.9 +2.9 
_"\ 1.80 1.94 +5.9 +10.7 
cp cwenamannnanas ie 1.84 1.71 +5.5 +1.5 
Stores in: 
Petattobit.. ...ccccunnsvdnsonccsess 2.99 2.89 imine iets 
Allentown, Bethlehem and Easton---- 1.87 2.05 2.0 +7.2 
PO = —E ee en yr 2.15 2.27 +11.5 +16.4 
——— 2.19 2.00 +15.6 +18.1 
CS ESS ren 2.14 1.93 pa grat 
EE onc nrancdtricmedaentandee 2.20 2.20 seem aca 
EE ccccnanecccnccessooncasces 2.06 2.15 +14.4 +14.3 
I Le c's cddinosab dls vcaatdtenbe 2.60 2.61 —6.0 —7.8 
TG. cndddcominibadspessecenes 2.79 2.56 +15.2 +7.3 
EE. nccccarocceonecceserse 2.25 2.20 +1.0 +3.0 
WeeGOR... . cwcccccccesecoeccocece 2.29 ae +19.2 +27.7 
AD CORET GUISE... cnccccacccascocowsses 2.98 2.01 +8.6 +13.1 




















Business Conditions in Philadelphia Federal Reserve 
District—Industry More Seasonally Active. 
The Federal Reserve Bank of Philadelphia in its Dec. 1 
Business Review reports business conditions in its dis- 
trict as follows: 
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Industry in the Philadelphia Federal Reserve District 
somewhat more than seasonally active. 
have increased further since the middle of last month and exceed 
those of a year ago. The trend has been almost steadily upward since 
midsummer, while at the same time last year business activity failed 
to advance at the usual seasonal rate. 

Retail trade shows considerable improvement, owing largely to cooler 
weather, larger earnings of factory workers, and the approach of the 
holiday season. Current sales are increasing and appear to be ahead 
of those of a year ago, according to early estimates. Sales in October 
were noticeably larger than in the preceding month and a year earlier, 
but inventories, while increasing seasonally, were smaller than a year 
ago. Improvement also is noted in most of the wholesale lines, sales 
advancing appreciably since early fall and in October exceeding in 
total those of a year before for the first time since May. 

Railroad shipments of merchandise and miscellaneous commodities 
in this section have increased sharply since the middle of last summer 
and in October reached the largest volume shown for any month in 
the past four years. Total freight car loadings also have risen greatly, 
being only about 2% below the record volume in October, 1926. Re- 
cently, however, the movement of goods by railroad has been slightly 
downward, reflecting the usual seasonal trend. 

Check payments continue materially larger than is usual at this 
time, and in the first three weeks of November surpassed the volume 
for the corresponding period last year by about 16%. In October 
they were the highest on record with the exception of May and June 
of this year. 

Industrial production in most lines increased substantially during 
October and was larger than a year earlier. The rate of operation 
also continued high in the early part of November, but lately a slight 
seasonal recession has been noted. The demand for workers by em- 
ployers declined further from the August peak, although it remained 
materially in excess of last year. 

Factory wage payments in Pennsylvania showed a gain of 5% as 
compared with the preceding month and with October, 1927. A similar 
gain in the month also occurred in employe-hours worked. The number 
of workers, too, rose slightly, surpassing that of a year earlier for the 
first time this year. The recovery in plant operations from the low 
seasonal level in July was quite pronounced and in striking contrast 
to the situation prevailing at the same time last year when employment 
declined almost steadily and payrolls showed little variation from the 
midsummer low point. 

Consumption of electrical energy was noticeably larger in October 
than in September and exceeded that of a year ago. Shipments of 
bituminous coal increased sharply in the month, and production reached 
the largest volume since the early part of last year. The output 
of anthracite recently has been the largest since the spring of 1926. 

Orders on the books of manufacturing firms have increased since 
the middle of last month and compare rather favorably with the 
volume of a year ago. Inventories of finished products are said to 
be generally smaller than last year. 

Building operations, as measured by contracts, showed a slight gain 
during October, and were considerably larger than a year ago. The 
proposed expenditure under building permits, on the other hand, con- 
tinued to decline. The real estate market for the most part is less 
active than last year. 

The commercial loans of reporting member banks in the middle of 
November reached a point little short of the September high, reflecting 
sustained activity in business. Loans on securities, however, changed 
little in the month and investments declined. Borrowing from the 
Federal Reserve Bank decreased the reserve ratio on November 21 was 
high than at any time since May. 


As to manufacturing conditions in the district, the Bank 
Says in part: 


Manufacturing. Demand for manufactured products has continued 
active during the past four weeks. Sales generally have increased 
further since the middle of last month and compare favorably with 
the volume of business at the same time last year. Despite some 
variations, prices of finished goods in the main have been fairly stable. 

Manufacturers of fabricated metal products have experienced a con- 
tinued rise in demand and sales, which have exceeded not only last 
month’s volume but also that of a year ago. Among those consumers 
of irom and steel products that purchased most actively during the 
month were railroads, construction companies, foundries, manufacturers 
and jobbers. Quotations for finished products and raw materials have 
advanced somewhat since last month. 

The market for textile products also has improved further and sales 
generally have been close to the volume of a year ago. Buying of 
wool fibers and yarns is more active than was the case last month 
and a year ago. Cotton, silk, and woolen and worsted goods also 
continue in good demand, showing moderate gains lately. Business 
in hosiery, particularly full-fashioned, is excellent. Floor coverings, 
too, show material betterment. 

Prices of cotton fibers have shown strength lately, a fact which is 
being reflected in piece goods. In sympathy with raw wool, quotations 
for woolen and worsted yarns and fabrics are fairly strong, showing 
an upward tendency, while those for silk fibers and products have 
eased off slightly. Hosiery and floor ceverings show virtually no 
change. 

Business in shoes, though fair, has slackened a little seasonally, 
and prices have receded slightly from the level of a month ago. This 
is also true of the leather market. The demand for paper, while more 
active than last year, shows little change in the month. Sales of 
cigars are naturally active at this time, the volume having increased 
as compared with a month and a year ago. 

The market for building materials is fair, although less active than 
last month. Prices of lumber and plumbing supplies have advanced 


while those of paint declined. Quotations for brick and cement show 
little change. 


continues 
Business transactions generally 








Merchandising Conditions in Chicago Federal Reserve 
District—Increased Sales in Department Store 
and Wholesale Trade. 

Expansion in department store and wholesale trade is re- 
ported by the Federal Reserve Bank of Chicago in its Dee. 1 
Monthly Business Conditions Report, from which we quote 
as follows: 





Wholesale Trade. 

The six lines of wholesale trade reporting to this bank indicated ncreased 
sales in October over the corresponding month of 1927, and with the excep- 
tion of a slight decline In dry goods, all likewise recorded gains in the com- 
parison with the preceding month. Drug, shoe, and electrical supply firms 
continued to show expansion for the year to date over the same period of 
1927, the increases amounting to 3.1, 3.2, and 15.8%, respectively, while in 
the grocery, hardware, and dry goods trade declines of 0.2, 2.5, and 1.9% 
were recorded. Collections increased in both the month-to-month and 
yearly comparisons, and were indicated as fair to good. Prices in most lines 
have remained steady, although a slightly downward trend is apparent in 
shoes and a continued upward tendency in groceries. 


WHOLESALE TRADE DURING THE MONTH OF OCTOBER 1928. 





| Net Sales During Month 
Per Cent Change from 


Stocks at End of Month 
Per Cent Change from 



































Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
Groceries. ....-.-----2-| (34)+ 2.3 (34) + 3.4 (23) + 5.5 (23) + 0.1 
ON eee ee (14) + 16.3 (14) +11.9 (10)+ 0.5 (10)+ 0.5 
ye eee (13)— 2.0 (13)+ 6.3 (10)— 8.8 (10)— 7.5 
DOG a daddsccsscsovses CY ae (13)+ 6.4 (11)+ 3.5 (ilj— 04 
OO Rr eT (9)+ 5.1 (8) + 10.1 (7)+ 1.3 (6)+ 1.1 
Electrical supplies --- ---- (37) + 34.0 (37) +38 .7 (27) + 11.0 (27) + 6.7 
Accounts Outstanding End ef Month. Collections during Month. 
Per Cent Change from 

Per Cent Change from Ratto to 

Net Sales 
Preceding Same Month During Preceding ; Same Month 
Month. Last Year. Month. Month. | Last Year. 
Groceries_.| (31)+ 1.6 (31)— 7.7 (31) 98.6 (26)+ 6.9 (26)+ 5.4 
Hardware _| (14)+ 4.8 (14)+ 8.2 (14) 178.2 (12) + 24.6 (12)+ 9.1 
Dry goods_| (13)+ 4.8 (11)+ 1.8 (13) 282.8 (11) +22.9 (9)+ 8.1 
Drugs----- (12)+ 1.3 (13)— 0.2 (13) 135.1 (8)+ 2.7 (6)+ 4.6 
Shoes... .- (8)— 1.4 (7)— 0.8 (8) 251.8 (6) +19.1 (5) + 12.8 
Elec. supp.! (36)+17.1 (36) + 27.9 (36) 115.4 (26) + 16.5 (27) + 24.2 











Figures in parentheses indicate number of firms included. 


Departm-nt Store Trade. 


Further expansion was reperted in Seventh district department store trade 
during October. Sales by 105 stores aggregated 5.2% more than in September 
and gained 5.1%over October last year. With the exception of Detroit, the 
larger cities as well as the smaller centers shared in the increase over the pre- 
ceding month, while Milwaukee and Indianapolis had smaller sales than last 
October, and the totals for Chicago, Detroit, and fifty-three smaller cities 
were larger in this comparison. Sales by reporting firms in the district for 
the first ten months of 1928 exceeded the corresponding period of 1927 by 
5.3%. Gains of 9.3% over Sept. 29 and 4.5% over a year ago were recorded 
in stocks on hand Oct. 31. Stock turnover for October (the ratio of sales te 
average stocks during the month) was 33.7% compared with 32.9% last 
October; for the cumulative period through October, turnover was 315.3 
this year compared with 307.2% in 1927. Department store collections 
showed large increases in October, gaining 30.1% over the preceding month 
and 18.2% over a year ago., Accounts receivable the end of the month ex- 
ceeded those outstanding the end of September by 5.7% and were 13.4% 
above the corresponding date last year. October collections totaled 41.6% 
of accounts receivable the end of September, which compares with 40.5% 
a@ year ago. 

Retail Shoe Trade. 

Sales of shoes during Octeber by 24 dealers and 23 department stores of 
the district aggregated 17.2% less than in the preceding month and 2.7% 
more than last October, the cumulative total for the year to date showing a 
gain of 2.1% over the corresponding period of 1927. In the monthly com- 
parison, most of the dealers reported gains, sales by department stores 
effecting the decline shown. Although a gain was recorded in the total over 
October a year ago, the majority of dealers and department stores reported 
smaller sales. Stocks on hand the end of the month were 8.3% heavier than 
on September 29 and 7.2% above a year ago. Accounts receivable increased 
21.6% over a month previous and 14.0% over last year: their ratio to sales 
during the month was 66.2% for October, 56.8% in September, and 59.2% 
a year ago. Collections during October gained 27.8 and 23.0% in the 
respective monthly and yearly comparisons. 

Retail Furniture Trade. 

Twenty-six dealers and 28 department stores sold in the aggregate 19.2% 
less furniture in October than in September, but the volume increased 7.5% 
over the corresponding month of 1927. Installment sales by 20 dealers 
totaled 29.2% under September, although the majority of firms showed 
gains, and were 3.1% in excess of last October. Collections on this type of 
sales were 22.5 and 4.6% larger in the respective month-to-month and yearly 
comparisons, while total collections by dealers increased 20.3% over the 
preceding month, but were 0.3% below a year ago., Accounts receivable the 
end of the month gained 0.9% over a month previous and 2.6% over the 
corresponding date of 1927. Stocks on October 31 of dealers and department 
stores were larger by 8.4% than a month previous and 4.4% above a year 

0. 

7 Chain Store Trade. 

Increases in both the number of stores operated and aggregate sales by 21 
chains were reported in October over the preceding month and a year ago, 
while average sales per store expanded in the former but declined in the 
latter comparison. The 2,345 stores in operation during October represented 
an increase of 1.1% over September and of 19.6% over last year, and their 
total sales gained 5.6 and 11.4% in the respective comparisons. Average 
sales per store were 4.4% heavier than a month previous, but fell 6.9% below 
year ago. As compared with October, 1927, sales of cigar, musical instru- 
ment, and women’s clothing chains declined, while those by grocery, five- 
and-ten-cent, drug, shoe, men's clothing, and furniture chains were larger. 
All groups recorded gains in aggregate sales over September. 








Manufacturing Activities in Chicago Federal Reserve 
District—Shoe Manufacturing Experiences Sea- 
sonal Expansion—Midwest Distribution of Auto- 
mobiles. 

In its survey of manufacturing activities and output, in its 
monthly Business Conditions Report Dec. 1 the Federal 
Reserve Bank of Chicago says: 

Shoe Manufacturing, Tanning, and Hides. 
Shoe manufacturing tn the Seventh Federa! Reserve District showed a 


seasonal! expansion of 9.8% in October over the preceding month, according 
to a preliminary compilation of the United States Department of Com 
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merce. Tanning operations, as reported to this Bank by representative con- 
cerns in the district, decreased from September and a year ago, while sales 
of leather totaled slightly more than in the preceding month and below last 
year. Prices were somewnat irregular. 

Chicago trading in packer green hides and calf skins was rather limited 
during the period and in smaller volume than in September; shipments from 
the city increased. Prices trended downward in October and then firmed 
early in November. 

Furniture. 

For the second consecutive month, furniture manufacturers in the Seventh 
Federal Reserve District report an increase in orders booked and shipments 
over a year ago; total orders received during October by 26 firms increased 
15.2% and shipments showed a gain of 11.2%, a majority of the firms re- 
porting increases in both cases. In the comparison with September, orders 
booked declined 8.6%, while shipments were 1.5% higher. The volume of 
shipments exceeded the amount of new orders, and this amount plus con- 
cellations reduced unfilled orders on hand Oct. 31 to 19.3% below those held 
Sept. 30; they were aiso 6.1% smaller than on the corresponding date a year 
ago. Therate of operations averaged slightly higher than during September 
and also above that of a year ago. 


The Bank also has the following to say regarding auto- 


mobile production and distribution: 

The number of automobiles produced in October showed continued expan- 
sion over corresponding figures for 1927, though declining from the Septem- 
ber volume. Output of passenger automobiles in the United States aggre- 
gated 341.705 or 4.8% less than in the preceding month but 86.7% above 
October last year. Truck production of 57,113 increased 1.2% over Septem- 
ber and compared with 36,677 a year ago. 

Dealers and distributors in the Middle West report further seasonal de- 
clines in sales during October, but the volume sold at both wholesale and 
retail was decidedly above the level of October, 1927. Used cars sold in- 
creased in both the monthly and yearly comparisons. Stocks of new and 
used cars were heavier on Oct. 31 than a month previous or a yearago. Ac- 
cording to the f,gures of 28 dealers reporting the item, deferred payment 
sales constituted 46.7% of their total retail sales in October, which compares 
with 44.1% in September and 44.8% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in October 1928 from Previous Months. 

















Per Cent Change from 
Companies 
September 1928.| October 1928. Included. 
New cars— 
Wholesale— Number sold —9.3 +58.3 25 
it a init at acini hese —6.9 +40.1 25 
Retail--Number sold_......-.--- —8.2 +76.8 77 
SS a areata ee —5.0 +43.7 77 
On hand Oct. 31—Number----..- +7.9 +21.4 48 
git ta x, tsnesinws sin Damnit x eo iene +59 +9.4 48 
Used cars— 
a a ee +12.7 +27.1 76 
Salable on hand—Number-.-..-.-- +2.0 +11.8 45 
J ee eee +6.5 +158 45 














Employment Conditions in Oklahoma During October, 
Gain in Department Store Trade. 


Business and employment conditions in Oklahoma during 
October are thus reviewed in the Oklahoma Business Bulletin 
issued Nov. 20 by the Bureau of Business Research, School of 


Business, University of Oklahoma: 

Employment in Oklahoma for October reached a new high mark for the 
year, and a new high point since 1925 with the exception of September 1926. 
The payroll situation in Oklahoma remained practically the same as last 
month with a slight increase in amount paid, based upon the 1925 average. 

Retail sales volume of 49 stores in Oklahoma showed a decided gain for 
October over September (17.4% but barely gained (.06%) for the month 
over October 1927. Clothing and department stores sales increased 6 and 
8%, respectively, over last year while furniture and iumber sales voiume 
decreased 25 and 35%, respectively, in like comparison. 

In banking, debits to individual accounts for the 7 centers in Oklahoma, 
the Kansas City District, Oklahoma City and Tulsa reached a new high 
peak for the year. The amount of checks cashed by Oklahoma City banks 
for individual accounts was almost 60% higher in October than for the 
average amount of 1925; and the index for Tulsa was almost 50% higher. 
There is evidence of a decided upward trerd in debits to individual accounts 
since 1925 for Oklahoma City, Tulsa and the entire state, as weil as Kansas 
Oity district. 

The petroleum industry looks forward to a better situation in zegard to 
crude oil prices in the near future as a result of a gradual recession in pro- 
duction after the peak for the year early in October but gasoline and kero- 
sene prices continue to decline due chiefly to seasonal factors in censump- 
tion of these products. 

Building permits in leading cities of Oklahoma slumped 17.6% over 
October of last year but gained 35% in volume for October 1925, over 
September this year. Contracts awarded in the United States increased 
in volume 6% for the yearly comparison and only 3% for October over Sept. 

An Oklahoma cotton crop of 1,180,000 bales is indicated as of Nov. 1 
1928, compared to last year’s production of 1,037,000 bales. The yield 
per acre will average approximately 122 pounds of lint, compared to 138 
pounds last year. 

Employment and Payrolis. 

The employment report of 710 manufacturing and misceilaneous plant 
in Oklahoma showed an increase of 3.7% for October over September 1928. 
The payrolls for these same planus showed an increase of only 0.6 of 1%. 
Six industries showed increases in employment, while four showed decreases. 
The greatest increase was 244.3% in the cotton seed ojl-mill industry. 
The lead and zinc industry showed an increase of 26.5%. The payrolls in 
five industries showed increases ranging from 4.1% for stone, ciay and glass 
industry to 254% for cotton seed oil-mills. The public utilities increased 
the number employed by 2% and increased the payrolls 8%. 

The index of employment for all industries for October 1928 was 110.1, 
10.1% above the normal of 1925, while the index of payrolls was 111.1. 
(See Charts I and {I.). The index for the number employed for October 
110.1, is the highest point reached since 1925, with the exception of Sept. 
1926, when it stood at 113.5. 





Slight Gain in Industrial Employment in Chicago 
Federal Reserve District. 
Employment returns for the period Sept. 15 to Oct. 15 re- 
flect an aggregate gain of 0.6% in the number of men em- 





ployed and of 2.1% in the amount of payrolls says the 
Federal Reserve Bank of Chicago in its Dec. 1 Monthly 


Business Conditions Report. The Bank further says: 

The reporting industries followed in the main the trend of the preceding 
month. Metals and metal products continued to expand operations, the 
increases in men and payrolls exceeding those of a month earlier. Lumber, 
rubber, and certain food products such as meat packing, bakery goods, and 
confectionery, made further gains in employment. The increase in the lum- 
ber industry was due to greater activity in furniture and musical instrument 
factories. A seasonal demand for paper containers and knit goods was re- 
flected in the returns of the paper and textile industries. Coal and retail 
trade experienced the effects of the colder weather and the approaching holi- 
day season. 

A continued decline in employment was reported for stone, clay, and glass 
products, in the manufacture of clothing, in the leather and shoe industries, 
and for a large number of food products, the downward trend in these in- 
dustries being more pronounced than during the preceding period. At the 
canning factories between one-half and three-fourths of the workers were 
laid off. Employment at Detroit continued to decline, the Employers’ 
Association of that city reporting a loss of 4.5% for the five-week period 
preceding Nov. 13, and a drop of 7.0% below the high point of Sept. 18. 
Public utility concerns also have curtailed operations, and the building and 
construction industries are less active. The free employment offices report 
diverse trends in the ratio of applicants to available positions for the various 
states. In Illinois the ratio rose from 130% to 133, the increase in unem- 
ployment being due to an influx of workers into the city of Chicago; in 
Indiana also there was an increase from 104% to 112, while for Iowa the 
ratio declined from 214 to 207. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Number of Wage Earners Total Earnings. 
Weck Ended. Week Ended. | 
Industrial Groups. —————a———| Per Per 
Oct. 15\Sept.15| Cent Oct. 15 Sept. 15| Cent 
1928. | 1928. |Change.| 1928. 1928. (Change. 
All groups (10).-...--..-. 365,573) 363,300} +0.6 |$9,968,430/$9,763,918| +2.1 
Metals & metal prods. (oth. 
than vehicles) .......... 145,545/ 142,124; +2.4 | 3,987,268) 3,825,841) +4.2 
(fo er eee .305) 37,880) +1.1 | 1,162,095) 1,170,557| —0.7 
Textiles & textile products_} 28,196) 27,666) +1.9 632,381 626,205) +1.0 
Food and related products_| 44,926] 47,208) —4.8 | 1,178,006] 1,194,772) — 1.4 
Stone, clay & glass products} 16,470} 16,725) —1.5 470,566 471,379} +0.2 
Lumber and its products_-_} 31,173] 30,760) +1.3 805,358 772,416) +4.3 
Chemical products-_---....- 10,292} 10,062) +2.3 282,776 271,262} +4.2 
Leather products. -.-....-- 13,789; 14,487| —4.8 288,094 310,335) —7.2 
Rubber products. --......- . 3,987} +3.1 106,989 101,094} +5.8 
Paper and printing. ._.__- 32,766! 32,401' +1.1 | 1,054,897! 1,020,057 +3.4 











Analysis of Imports and Exports of the United States 
for October. 


The Department of Commerce at Washington Nov. 24 
issued its analysis of the foreign trade of the United States 
for the month of October and the ten months ending with 
October. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF OCTOBER 1928. 























1927. 1928. 
Value. P. a. Value. P.. CG. 
Month of October— 
Domestic exports. .......--...--- $480,462,000| 100.0 $544,022,000} 100.0 
EG I o.oo ese sh 2 ye 160,282,000} 33.3 176,359,000} 32.5 
eee SNOGRIEE.. ..o. owe cwnscnnens 62,425,000} 13.0 52,381,000 9.6 
Manufactured foostuffs.........-- 45,643,000 9.5 51,641,000 9.5 
Semi-manufactures.-......-------- 55,034,000; 11.5 59,992,000} 11.0 
Finished manufactures ------------ 157,078,000} 32.7 203,649,000} 37.4 
De dic eentmacpeasmacnocacnn 355,739,000} 100.0 355,404,000} 100.0 
pe eee aaa 119,221,000} 33.5 117,686,000} 33.1 
Crude 60Gstute. .....-2-«-------- 44,195,000} 12.4 41,967,000} 11.8 
Manufactured foodstuffs__-....---- 41,348,000} 11.6 34,391,000} 10.0 
Semi-manufactures.-..-...-.--.----- 67,807,000; 19.1 71,213,000} 20.0 
Finished manufactures. --...------ 83,168,000} 23.4 89,147,000) 25.1 
Ten Months Ended October— 

den wmenne = =< $3,907,712,000| 100.0 |$4,026,578,000} 100.0 
ae 929,320,000} 23.8 47,185,000} 23.5 
SE. 5 a wae cananoo2sa 351,081,000 9.0 234,566,000 5.8 
Manufactured foodstuffs ---.------- 378,849,000 9.7 375,865,000 9.3 
Semi-manufactures__.....-.-.---- 584,137,000} 14.9 597,610,000} 14.9 
Finished manufactures-_-_--.--.------ 1,664,325,000| 42.6 | 1,871,352,000| 46.5 
NS no. dhdu dae diiticnwe wl 3,509,240,000} 100.0 | 3,425,435,000) 100.0 
eer 1,360.748,000} 38.8 | 1,240,428,000| 36.2 
Crude feodatulls... .....cncc-ce-54 403,921,000} 11.5 459,926,000} 13.4 
Manufactured foodstuffs. --.-.-..--.-- 386,246,000} 11.0 345,954,000} 10.1 
Semt-manufactures--.-.-....-..----- 630,522,000} 18.0 628,968,000} 18.4 
Finished manufactures -_-_..-.--.---- 727.803.0001 20.7 750.159.000! 21.9 











Business Conditions in San Francisco Federal Reserve 
District—Industrial Operations Continue at High 
Levels. 

In indicating that well sustained industrial activity con- 
tinues in the Federal Reserve District of San Francisco, Isaac 
B. Newton, Chairman of the Board and Federal Reserve 
Agent, of the Federal Reserve Bank of San Francisco, under 


date of Nov. 20 says: 

A month ago this report called attention to the generally satisfactory 
agricultural outlook, the large volume of trade being transacted, well sus- 
tained industrial activity, and the ample credit supply, as salient features of 
the business situation in the Twelfth Federal Reserve District. There has 
been no fundamental change in the situation since that time, agriculture 
being, on the whole, in satisfactory condition; retail and wholesale trade 
hays been active during October and early November; industrial operations 
have continued at high levels; and the supply of credit having been ample to 
care for the seasonal needs of business. 

Total agricultural returns in the District have thus far approxinated those 
of a year ago, but their distribution by regions is somewhat changed. Live- 
stock returns have undoubtedly been well above those of 1927, and evidence 
of improved purchasing power in areas where that industry is especially im- 
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portant is afforded by increased trading activity. Some of the areas produc- 
ing specialized crops have had a satisfactory season, but returns to producers 
in certain other sections of the District have been disappointing. 

Increases in value of sale during October, 1928, as compared with October, 
1927, were reported by a large majority of the principal retail and whole sale 
establishments operating throughout this District. Expansion of building 
activity during October has helped further to improve the industrial situa- 
tion, and as a consequence of this improvement little surplus of labor was 
reported. 

Seasonal expansion of trade and industry was carried on with an adequate 
supply of credit. Reporting city member banks were able to reduce their 
borrowing at this Bank, even though their loans reached record levels during 
the first half of November. Additional loans were made at rates which have 
prevailed for several months, and which are slightly higher than a year ago. 





West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 192 mills show that for the week ended Nov. 17 
1928, orders were 25.86% under production, while ship- 
ments were 22.94% below output. The Association’s 
statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS 
192 mills report for week ended Nov. 17 1928. 
(All mills reporting production, orders and shipments.) 


Shipments 





Production. Orders. . 
169,364,040 feet 125,578,485 feet 130,520,931 feet 
100% 25.86% under production 22.94% under production 
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (233 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Average Weekly Average Weekly x Weekly 
Week Ended Production 46 Weeks Production Operating 
Noo. 17 1928. Ended Nov. 17 1928. During 1927. Capactty. 


189,320,001 feet 194,188,084 feet 191,737,374 feet 242,003,659 feet 


x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and four months of 1928 and the normal number of 
operating hours per week. 


WEEKLY COMPARISON FOR 190 IDENTICAL MILLS—1928. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks. 


Week Ended— Nov. 17. Nov. 10. Nov. 3. Od. 27. 
Production (feet) ..-....---- 168,173,591 173,148,797 181,351,620 187,248,308 
Of a 125,148,159 154,063,852 170,768,463 168,473,155 

CO Eee Sa 49,541,849 52,364,681 62,558,229 60,731,663 

Domestic cargo (feet)...-. 34,404,418 47,175,742 47,694,856 45,115,958 

po 31,887,167 36,621,428 46,317,951 51,413,303 

OS! ee 9,314,625 17,902,001 14,197,427 11,212,231 
Shipments (feet).......---.- 130,150,510 149,228,046 172,577,455 164,804,009 

PM Getdvoben~nanue 52,508,218 57,770,939 63,835,882 68,390,726 

Domestic cargo (feet)..--- 38,893,158 51,321,940 60,467,419 52,981,080 

MEDOES COM) . ncccnannsses 29,434,509 22,233,166 34,076,727 32,219,972 

ONS 9,314,625 17,902,001 14,197,427 11,212,231 
Unfilled orders (feet).....-.-- 623,604,718 627,757,181 629,868,291 634,992,884 

CE ern 140,723,519 141,851,411 149,681,852 149,792,934 

Domestic cargo (feet)..---. 192,997,318 195,690,317 200,882,589 211,374,309 

MEDC (1606). cccccecoscce 289,883,881 290,215,453 279,303,850 273,825,641 


100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 





Average 46 


Week Ended Weeks Ended 
Nov. 17°28. Nov. 17 '28. 
Proguction: (1606) « «oo cccncccscescase 97,315,281 102,580,789 
SRA EIOND 4 « mmccitinntinwnaiakioe -- 76,428,408 106,296,000 
Shipments (feet).....-..-----.-- -- 82,648,545 106,787,818 





Average 46 
eeks Ended 
Nov. 19 ’27. 
99,151,038 
101,820,473 
98,133,022 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED NOV. 17 1928 (107 Mills) 





























Orders on Unfiiled 
Hand Be- Orders 
Washington & Oregon— | gin’g Week Orders Cancel- Ship- Week Ended 
(94 Milis)— Nov. 17'28.| Received. | lations. ments. |Nov.17'28. 
3 3 $ $ 3 
ELSES See 70,804,980/ 14,810,645) 100,643)18,019,512| 67,495,470 
Atlantic Coast......-.-.- 71,129,586) 13,652,616] 1,083,341|13,975,365| 69,723,496 
Miscellaneous - -...----- 3,652,983 2, None 147,468} 3,517,515 
Total Wash. & Oregon -_| 145,587 ,549/28,475,681/ 1,183,984|32, 142,345] 140,736,481 
_ Brit. Col. (13 Mills) — 
CES nck dunn ose mes 986,430 335,000 None None] 1,321,430 
Atlantic Coast........- 11,958,801} 2,380,000 50,000 728,000} 13,560,801 
Miscellaneous. ......--- 257,211 326,935 None $ 510,146 
Total British Columbia} 13,202,442] 3,041,935 50,000 802,000 "15,392,377 
Total domestic cargo - -|158,789,991131,517,196! 1,233,984132,944,345! 156, 128,858 











Increase in Canadian Newsprint Exports in October. 


Canadian exports of pulp and paper in October, according 
to the report issued by the Canadian Pulp and Paper Associa- 
tion, were valued at $18,340,019 which was an increase of 
$3,580,297 over the previous month, and with the exception 
of March was the highest monthly total for the year to date, 
and was $3,610,750 ahead of October, 1927. We quote from 
the Montreal “‘Gazette’”’ of Nov. 23, which gives further 
figures as follows: 

Wood pulp exports in October were valued at $4,232,557 and exports of 


Paper at 14,107,462 as compared with $3,568,494, and $11,191,228, res- 
pectively in September. 


Details for various grades of pulp and paper, as compared with October, 
1927, are as follows: 





———October, 1928. —— ———October, 1927. 
Pulp— T $ 








ons. Tons. $ 
RE  ncndecnenmucnens 21,136 587,796 22,819 618,027 
Sulphite, bleached .~.......-.-.--- 22,869 1,738,017 18,675 1,458,778 
Sulphite, unbleached-.-........-- 18,477 921,780 12,297 634,585 
I Oiad ohh vee dewkn inane 15,706 914,877 16,247 954,243 
CO OR ae 2,956 60,087 2,359 42,589 
81,144 4,232,557 72,397 3,707,222 
Paper— 
a ais na meceiieae 214,228 13,576,872 159,284 10,461,411 
EES Ee 1,368 150,545 1,283 101 
gS 2S eee eee 4,948 39,892 7,772 54,784 
eee 2,738 19,263 85 6,317 
pe Se ee a eee SERSeP. ° wscnes 359,426 
eee 14,107,462 wwacc> 121,003,000'* 





For the first 10 months of the year there was an increase in the exporte 
of pulp and paper of $13,113,759 as compared with the 10 months of last 
year, the total for the period being $157,889,459 as against $144,775,700. 

Wood pulp exports this year have declined slightly in value, the total 
for the 10 months being $37,655,890 as against $39,038,429 in the corres- 
ponding months last year. 

Exports of paper showed an appreciable gain over last year, the total 
for 10 months being $120,233,569 as compared with $105,737,271 in the 10 
months 1927, an increase for the current year of $14,496,298. 

Quantities and values for the 10 months were as follows: 

——9 Months, 1928—— -——10 Months, 7. 








Pulp— Tons. + Tons. 
Moeochanteal . . ccscccocscccccsee 158,372 4,318,550 216,435 6,508,041 
Sulphite, bleached. ..........-. 211,069 15,990,237 196,967 15,270,840 
Sulphite, unbleached_.......-..-. 176,097 8,845,695 158,281 8,541,468 
GUMMOEG.. ino wscccscctenwesbas 135,284 7,981,777 140,513 8,454,488 
CGE 6 oxon ccassensxntsonne 25,820 519,631 *13,997 263,592 
706,642 37,655,890 726,193 39,038,429 

Paper— 

re 1,797,238 115,272,255 1,532,696 100,371,716 
re a 13,256 1,452,681 12,093 1,367,138 
OG INE) pncnsanccesccdnnvs 55,369 458 ,644 85,874 586,879 
WHEE (0WUD.) cc ccccassnacnce 6,207 51,348 11,533 92,659 
BE CE cwccscncnestssecsenes  eenuns eo | eee 3,318,879 
120,233,569 105,737,271 


* Seven months’ figures. 

Pulpwood exports for the first 10 months of the year amounted to 1,406,- 
731 cords valued at $14,047,232 as compared with 1,440,629 cords valued 
at $14,645,341 exported in the corresponding months of 1927. 








Agreement Reached in Canada Looking to Stabiliza- 
tion of Newsprint Industry—Output Fixed at 80% 
of Capacity—Price Not Settled. 


Following the agreement reached in Montreal on Nov. 23, 
looking to the stabilization of the newsprint industry, it was 
stated in the Montreal ‘‘Gazette” of Nov. 26 that production 
on the basis of 80% of capacity was the decision reached by 
the newsprint manufacturers of Ontario and Quebec at the 
second day of the conference on Nov. 24. At the same time 


the ‘““Gazette”’ said: 

The problem of price is at present causing the greatest concern. The 
feeling of the gathering was that a price of $50 a ton is not sufficient, and 
notably so in the case of some mills which will have to sacrifice customers to 
permit of an equitable distribution of the market offering. On the other 
hand, the Canadian International Paper Co. has a contract, said to be for 
three years, with the Hearst interests at a price of $50 a ton, and it was 
around this contract and the consequences arising therefrom that much of 
the discussion was waged Saturday. Opinion of the conference was in the 
main that newsprint should be sold at a fixed price of not less than $55 a 
ton, and mention was made of $57 a ton, though as those taking part in the 
conference were pledged to secrecy it is not definitely kown whether the $55 
or $57 price had most favor. Since the conference itself was brought about 
under the auspices of the governments of Ontario and Quebec for the pro- 
motion of the public interest, as testified by beth premiers, and the question 
of price left to the manufacturers to settle themselves as best suited to their 
own interests, and those of the many thousands dependent upon livelihood 
upon this second industry of Canada, there was no fear expressed, as far as 
could be learned, as to any complications arising in Canada because of an 
agreement to fix the price, but the question of possible action in the United 
States was foreshadowed, especially should adherence to one price entail 
cancellation of a contract. 

On the subject of limitaton of production to a basis of 80% there was less 
difficulty encountered. It is learned that the first proposal was that the re- 
duction from capacity should be on a basis of the capital invested in the mill, 
the argument therein being that it should be accepted that a definite invest- 
ment meant a definite output, but ultimately if*’was decided that limitation 
to 80% of capacity would better serve the object in view, insuring a better 
distribution of purchasing thereby better achieving the object of the Govern- 
ment in the matter of encouragement of colonization and distribution in the 
employment of labor. The result of this will be the some of the mills, and 
notably, the Abitibi Power & Paper Co., which has been producing con- 
siderably less than 80% will increase their production and other mills which 
have been running practically at capacity will have to relinquish a portion of 
their present market. The reshifting of business thus involved will neces- 
sarily have its influence in maintaining the fixed price to be decided upon, a 
commitment of mill as to price not being binding upon the mil! which takes 
over the business. 


In its account of the agreement reached Nov. 23 the 


““Gazatte’’ of Nov. 24 said: 

What is described in clear-cut language by both Premiers Ferguson and 
Taschereau as an agreement which will mean stabilization of the newsprint 
situation in Canada was reached yesterday at a conference of representatives 
of practically all the newsprint producing companies, with the premiers of 
both provinces ‘‘sitting’’ in, accompanied by the respective Ministers of 
Crown Lands. The industry is to divide the business which exists in an 
equitable manner. 

A. R. Graustein, President of the Canadian International Co., was not 
present at yesterday’s conference, but will be present to-day when the news- 
print magnates meet again for the settlement of the ‘‘technical details” of the 
arrangement which has been reached, and the expectation is that this large 
newsprint producing company will fall into line. 

In an interview which Premier Taschereau gave ‘“‘The Gazette’’ following 
upon the conference it was made clear that not only have the companies de- 
cided to work together but that both governments will sit by ready to see 
that the agreement is carricd out. 

The official conference, at which the Premiers were present, was in the 
morning, when the agreement was reached, following upon prior conferences 
between the companies themselves, and in the afternoon the newsprint 
representatives continued together in conference. The Ritz Cartlon Hotel 
was the scene of the gathering. 

‘“‘We intended bringing this conference together last August, but owing 
to various reasons notably the absence of Premier Ferguson, that was im- 
Possible,” said Premier Taschereau. ‘The main reason we had was that we 
thought that the announcement of a conference would bring together the 
Paper manufacturers and permit them to discuss the situation, and we find 
the result to-day. They have been meeting and holding conferences for a 
week, and when we met this morning they had reached an agreement to 
which practically every paper manufacturer had subscribed. When we met, 
they informed us that they had come to an agreement which they believed 
would stabilize the price of paper, and put an end to the present difficult 
situation; We were very glad to hear that, and we promised them, Mr. 
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Ferguson and myself, the full cooperation of the governments of Ontario and 
Quebec to see that every party to that contract would live up to it. The 
gentlemen whom we met this morning are business men, all familiar with the 
condition of their industry, and they believe that they have found a solution 
which will being good results. That being so, both governments are ab- 
solutely satisfied, and, I repeat it, we will co-operate with the paper manu- 
facturers to see that they live up to their agreement. 


Uniformity in Laws. 

“Furthermore,” added Yremier Taschereau, “it was suggested this 
morning that a further conference should be held later between the Ministers 
of Crown Lands of Ontario and Quebec to try to bring about, as much as 
possible, uniformity in the laws and regulations of the Crown Lands in the 
two provinces, so that Ontario and Quebec would stand as one in that 
respect. 

“We believe that if we were to join hands, and co-operate, we would be 
masters of the situation, to a great extent. We have got ihe raw material, 
the labor, and the power. Therefore, we believe we should be masters of 
that market. 

“I think that everybody agreed this morning that there has been over- 
production in the past, this was brought about perhaps by the conditions 
that prevaiied after the war, through the high prices that paper brought 
then. Since then we find that although demands have been increasing for 
paper—for I see in ‘‘The Gazatte”’ of to-day that for the ten first monthsof 
.this year we bave exported to the United States over 15 million dollars more 
than for the same period last year, which shows that the market is good. 
There has been over- production, and over-capacity. We hope that with the 
agreement entered into this morning this condition will be overcome, and 
successfully met.’’ 

Following the morning conference the following statement was issued: 

“The paper manufacturers met this morning; the Prime Ministers of 
Ontario and Quebec, and the Ministers of Crown Lands of those provinces. 
The whole paper situation was reviewed and discussed, and the ministers 
were informed that the manufacturers, after a week of conferences, had come 


to a satisfactory asreement leading to stabilization of the industry, the 
terms of which were submitted. 

‘The ministers expressed their satisfaction that such an understanding had 
had been reached, and declared themselves prepared to co-operate with the 
manufacturers towards the carrying out of such an agreement, which they 
believed was calculated to restore confidence of both the publishers and the 
public alike. The ministers agreed that the stabilization of the industry 
over a period of years was a matter of national importance, and felt that the 
present arrangement would bring this about., 

‘Further conferences will follow, to work out the necessary details.”’ 


A reference to the agreement appeared in our issue of 
Nov. 24, page 2888. 








Report of Finishers of Cotton Fabrics. 


The National Association of Finishers of Cotton Fabries, at 


the request of the Federal Reserve Board arranges for a 
monthly survey within the industry and the results of the 
inquiries are herewith presented in tabular form. The 
Secretary of the Association makes the following statement 
concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods, and printed goods, and reported 
their totals only; therefore, the column headed ‘‘total’’ does not always 
represent the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary 
changes in equipment at various finishing plants, it is impracticable to 
give average percentage of capacity operated in respect to white goods as 
distinguished from dyed goods. Many of the machines used in a finishing 
plant are available for both conversions, therefore the percentage of capacity 
operated and the work ahead is shown or white goods and dyed goods com- 
bined. 

PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 



































Whtte Dyed Printed 
September 1928. Goods. Goods. Goods. Total. 
Total meet yds. billed during month 

i ee ea en eee 9,391,313|13,870,866/10,868,101/37,889,685 
2 SE EEE 3,093,275 5,474] 2,907,932/11,576,308 
_ ei a 6,790,673) 4,317,544) ------ 11,108,217 
Re rae 5,032,796| 1,099,011} ---.-. 6,131,807 
EEE Rae i < pho oe 3,098,532 

[ee ee 27 ,406,589|19,932,895/13,776,033|69 804,549 
Total gray yardage of finishing orders 
received— 

SE Bic co rkseectidncmmeusen 10,124,737/|16,248,223)11,844,831 |40,597,279 
pee eee ee 5,419,351] 3,309,438] 1,963,249/14,004,408 
eee 6,511,609) 3,962,025) -.-.-- 10,473,634 
ichnk dice Abapaleianien smcas 4,725,717) 1,242,990} -..---. 5,968,707 
ilies amchidladinkineniatns waiauis Fe 7 eae ee. 3,438,611 

0 ee 30,220,025|24,762,676/13,808,080|74,482 639 
No. of cases finished goods shipped to 
customers— 

cass i ccasctach tp aplpnabaeaia tae 4,321 4,173 3,373 23,753 
Ditdbbeshsvebisneuackaes 3,771 —, ee 10,449 
ee amen a 3,889 ter 6,092 
| Se ee ee Aa. «asaeek seewne 3,713 
— ee eee ae S70 ckawsed apa ene 1,760 

ES. iin atin enamine nae 15,162 7,046 3,373 45,767 
No. of cases of finished goods held in 
storage at end of month— 

District 1 2,555 3,334 2,414 12,535 
2 4,747 ak | aawee 12,816 
3 OO... steed. > doce 5,416 
= as gee 1,985 
8 G0 esweush” ‘Stacan 658 

WE aint daeandhacede hae ae 8,923 4,244 2,414 33,410 
White and Dyed 
Total average % of capacity operated Combined. 

i ee BRS aa 57 83 61 
eS eee 48 78 55 
— earn | ee Seer 62 
| eee ee Si. . » 2) -eaeeee 55 
Ee —~ £4 ~steeee 141 

Average for al! districta_......-- 58 81 61 
Total average work ahead at end jof 
month expressed in days— 

District 1 3.1 18.5 6.1 

2 2.9 6.4 3.8 

| Bee aoe 3.5 

SA «+ 4 @eawes 2.1 

i... 2  asees 14.1 

Average for all districts__....-..- 3.3 17.0 5.0 












































Whtte Dyed Printed 
October 1928. Goods. Goods. Goods. Total. 
Total Te py yds. billed during month 
District 10,191,381]16,855,500)12,915,086|44,873,762 
5,007 ,262 821,736] 3,603,133]17,263,940 
7,668,793] 4,273,287] -.---- 11,942,080 
5,200,810} 1,306,044) -...-- 6,506,054 
8,345,819 secucel - sone 3,348,819 
EEE stdin eneneuwuginsatimtlah es 31,417,065 23,256,567] 16,518,219|83,935,455 
Total ~~ ay yardage of finishing orders é 
receiv 
EY Suncnsudasdciubencs banded 12,841,843] 19,790,658] 12,973,512/47,970,285 
Dindeachutukolek seadtine c 6,448,564| 5,331,358] 2,477,924]18,020,341 
RFR BA Sp RR aS Soh 6,918,444] 3,962,025} ------ 10,880,469 
| PTR 225: 4,742,314] 1,620,530} ----.- 6,362,544 
Didennkasatautunneentr. SCL | Geaeual” “secuwe 3,941,444 
TE Seiiakbvaltee estes te 34,912,609|30,704,571]15,451,436/87,175,383 
No. of cases finished goods shipped to 
customers— 
TONE Diccisiinwia ceenindbutduedinwitns 4,044 5,124 3,643 26,307 
RETRO AE HE has 4,343 ERE ES 12,255 
, SER Sane at eCRrES 4,290 S300 -sxiven 6,583 
EES » RRR aaa RN 2 ee 3,965 
Cccvtscbatadmmunesie ca EGE 5: iebanin Scag 3 og ce aces 1,874 
TEE: on nin wen enamarn i cas aa 18,516 8,250 3,643 50,984 
No. of cases of finished goods held in 
storage at end of month— 
po a eR Se 2,573 3,131 2,357 12,764 
. CR nS IGS 4,411 ONG: { kcdeiee 11,385 
Wa fe de abidwn cco UML. ceancane? aeewee 5,561 
Dunsscdsctautaen ceca po ee ae 1,658 
Gretitak~ <awaiisuaiided eed OR. -acenesh: “Sea 678 
ROUEE nu dotadnsania cian shen 10,224 4,090 2,357 32,046 
White and Dyed 
Total average % of capacity operated combined, 
pS Ee a 62 89 66 
Dikeddshiies sam athe. sce 56 96 65 
, ESE NRTA 64 cone 64 
| SE Ee AER OR LS A 52 wee 52 
_ iis meta 152 pee 152 
Average for all districts__....___ 62 91 66 
Total average work ahead at end of 
month expressed in days— 
pS ee On 4.5 21.4 7.8 
RE PRETO FARE £GF SEE 3.0 7.6 4.0 
SR ee aS 3.5 ee a 3.5 
| SRS Ree Iris rk 23 cule: 2.3 
Sin cidch cseeasck cake 15.6 aaus 15.6 
Average for all districts......___ 4.1 | 19.7 6.0 

















Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes public 
the following preliminary report on the hosiery industry by 
129 hosiery Mills in the Philadelphia Federal Reserve Dis- 
trict from data collected by the Bureau of the Census: 

PERCENTAGE CHANGES FROM SEPTEMBER TO OCTOBER 1928. 




















Men's Women’s 
Full- Full- 

fashtoned | Seamless. | fashtoned. | Seamless. 
Hosiery knit during month........ +25.4 + 26.8 +21.2 + 24.7 
Net shipments during month._..-.-- +22.5 + 44.1 +12.6 +28.2 
Stock on hand at end of month, fin- 

ished and in the gray...-.-...--- +0.7 +5.7 —7.7 +0.1 
Orders booked during month......- +29.5 +42.5 +9.6 +41.5 
Cancellations during month......-. —39.4 —1.8 —25.7 —55.2 
Unfilled orders at end of month. -.-- +7.8 —8.0 +5.4 +0.2 
Boys’, 

Misses & | Infants’. Athletic Toa. 

Childrens’. 
Hosiery knit during month... ..- +25.5 28.5 +40.2 —21.6 
Net shipments during month_._.-.- +9.2 +8.4 + 58.5 —0.9 
Stock on hand at end of month, fin- 

ished and in the gray.....--.--- —23.9 +23.4 +14.8 wll. 5 

Orders booked during month..-.-.--- —2.9 + 53.8 +7.3 +31.9 
Cancellations during month.......-. +49.3 + 130.0 + 382.1 * 
Unfilled orders at end of month... +1.3 + 34.4 +18.8 +74.5 




















Continued Increase in Industrial Consumption of Elec- 
tric Power in Philadelphia Federal Reserve District. 
The Federal Reserve Bank of Philadelphia, in its advance 
report on electric power in its District states that consump- 
tion of electrical energy in October by industries in the Dis- 
trict increased further and was more than 11% larger than a 
year earlier. The Bank adds: 
Total sales of electricity also showed a gain of over 6% in the month and 
nearly 24% in the year. The output of electric power by 12 central stations 


was almost 13 and 22%, respectively, larger than a month and a year before. 
Detailed comparisons follow: 


PERCENTAGE CHANGES FROM SEPTEMBER TO OCTOBER 1928. 
ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT— 
TWLEVE SYSTEMS. 




















Change Change 

Srom srom 
September . September .| October. 

1928. 1927. 

Rated generator capacity.....--.-- 1,771,000 k.w. +0.0% +25.1% 

Gomerates outnit.....-.<00+scccee- 533,011,000 k.w.h. +12.8 +216 
nent... noo mecncces 51,017,000 k.w.h. —23.4 + 203.6 
NS ee, ee 398,301,000 k.w.h. +21.4 +144 
a, ee ee 83,693,000 k.w.h. +7.5 +11.5 
Sales of electricity._.....-------- 398,192,000 k.w.h. +6.3 +23.6 
RS 6 okie e ccnsee-< < 76,641,000 k.w.h. +9.0 + 12.3 
ES EE I EEN 10,449,000 k.w.h. +17.6 +8.5 
Residential and commercial. - - 66,192,000 k.w.h. +78 +12.9 
ee ee a eee 251,818,000 k.w.h. +2.7 + 13.8 
ESS SELES: 5,164,000 k.w.h. —4.3 + 326.0 
Street cars and railroads- -- - -- 50,285,000 k.w.h. +9.9 +> 13.5 
DO. Ss pana dwemaa sense 196,369,000 k.w.h. +1.2 +11.2 

Ae OR Ns io enndens 69,733,000 k.w.h. +17.9 +90.0 
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Increase Sales of Automobiles in Philadelphia Federal 
Reserve District—Falling Off in Wholesale Trade. 


With regard to the automobile trade in its District the 


Federal Reserve Bank of Philadelphia says: 

Retail sales of new passenger cars by 12 distributors showed a slight in- 
crease in number, though not in value, from September to October but were 
considerably smaller than in the same month last year. Distribution at 
wholesale feil off materially in‘number and value as compared with the 
previous month and a year earlier. Sales of used cars, while declining in the 
month, were well ahead of last year. Purchases at retail on deferred pay- 
ment showed gains in the month and year. 

Inventories of new cars at the end of the month declined but were sub- 
stantially larger than those held on the same date last year. This is also true 
of used cars stocks. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 
—TWELVE DISTRIBUTORS. 


























October 1928 Change from 
September 1928. October 1927. 

Number Value. Number. | Value. 
Sales, new cars, wholesale. _..--_-.-- —44.3%| —34.8%| —27.3% —11.7% 
Sales, new cars, at retall._ +2. —0.7 —44.8 —38.1 
Stocks of new cars. _..-_-.- —19.8 —2.2 +786 + 107.8 
Sales of used cars.........-.--- —13.3 —20.0 +12.1 +17.8 
eons OC G60G GAG. on cncccnscorueas —9.9 —13.0 +20.5 +223.2 
Retail sales, deferred payment- ---- +5.2 +0.2 +13.2 +14.9 











Europe’s Wool Men Join for Protection at Paris 
Conference. 


Following the example of the steel, chemical and other 
great industries, the delegates to the International Wool Con- 
ference in Paris on Nov. 22 appointed a committee to establish 
an “International Wool Products’ Organization”? headed by 
Andre Dubruile of France. A cablegram from Paris to the 
New York ‘‘Times’”’ is authority for this, the further advices 
therein stating. 

With the exception of the United States, which was represented by dele- 
gates acting in an unofficial capacity, all the nations attending adhered to 
the organization which will coordinate the efforts of the national federations 
in Great Britain, France, Germany, Belgium, Italy, Holland and Czecho- 
slovakia to meet the seriour problems confronting tne wool industry. Other 
wool-producing and wool-handling nations will be invited later to associate 
themselves with the international body. 

The conference in its closing session teday took preliminary steps against 
the eviis which the new organization was meant to combat when it adopted 
proposals demanding protection for trade marks and models from the falsifi- 
cation which, it was asserted, went on in many countries, including the 
United States, and which had reacted to the detriment chiefly of the British 
wool industry. Many clothing dealers, it was declared, had placed on sale 
garments made of an inferior grade of wool or part cotton, bearing trade 
marks including the Royal Coat of Arms and English names, in an effort to 
deceive the consumer into believing he was obtaining English wool and 
material. The conference declared for measures to guarantee that goods be 
marked precisely as to grade and origin of the material. 

Another important resolution passed to-day was that introduced by the 
French delegate, Paul Rodier, which demanded the creation in each country 
represented of a jury of honor composed of about three members, to which 
should be submitted for arbitration all controversies affecting the industry 
before any legal action be taken, and which should be notified of any diff cul- 
ties between members of the industry in any two countries having such a 
jury of honor, so that the members of the juries might be enabled to inter- 
vene and aid in reaching a settlement. 

The United States delegates attended all the meetings, but did not sub- 
scribe to any of the resolutions or actions of the conference, since they car- 
ried no mandate other than as observers for the Americn industry. The 
American delegates were Lewis A. Hird, Director and Treasurer of the Wool 
Institute; Charles Rockwell, Vice-President of the National Association of 
Worsted and Woolen Spinners, and Herbert K. Webb, President of the 
Philadelphia Wool Association. The conference was also attended, on be- 
half of the Embassy’s Commercial Attache, by William Fenger, Assistant 
Commercial Attache of the American Embassy. 

Owing to a difference of opinion between the delegates as to the merits of 
London and Paris as permanent headquarters of the international organiza- 
tion, the choice of the seat was left to a committee. 








Wage Cuts in Rhode Island Textile Mills—Strike 


Authorized By United Textile Workers of America. 
Following press advices from Providence, R.I. on Nov. 26 
indicating that various textile mills in the state had an- 
nounced a cut in wages, to become effective on Monday next 


Dec. 3, the New York ‘‘Times” carried the following in its 
i T . aa peace 
issue of N ov, 29: EA OE hae 

A ftrike of 15,000 employees of thee textile concerns in Rhode Island 
wa authorized yesterday by the emergency board of the United Textile 
Workers of America as a protest against a wage reduction proposed to go 
into effect next Monday, The Associated Press made known. 

After a board meeting Francis J. Gorman, Vice-President of the United 
Textile Workers of America, issued a statement saying the executive officers 
of the union were authorized to endorse strike action against the Manville- 
Jenks Corporation, the Lonsdale Company and J. & P. Coates, thread 
manufacturers of the Blackstone Valley. 

Notice of the reduction, which union officials here said they understood 
to be 5%, was posted last Monday. Mr. Gormon referred to the recent 
settlement of the New Bedford textile strike through the acceptance of a 
5% reduction with the stipulation that thirty days’ notice would precede 
future cuts, and added: 

““‘Why doesn’t the mill owner make a decent comparison and agree to 
thirty days’ notice before changing wages? This particular point was 
the deciding factor in the New Bedford settlement. 

*‘We make this proposition to the employers: Let them postpone the 
reduction and we will enter into a discussion with an agreement to a settle- 
ment in consideration of the facts presented.’’ 








The statement said wages in the Biackstone Valley were already ‘“‘mis- 
erable and 1 ot sufficient to provide for the necessities of life,’’ and included 
a charge that the Coates company had discharged $12-a-week employees 
and rehired them at a $3 reduction. 


The Associated Press accounts from Providence on Nov. 
26 had the following to say regarding the wage cuts: 


Four Rhode Island mill companies, controlling eight plants and employ- 
ing about 11,600 workers, to-day announced reductions in wages declared 
to be necessary in equalizing pay here with that of other New England 
textile centers. 

While the announcement did not state the amount of the cut, it was 
learned through the Lonsdale Company that it would be 5%. The reduc- 
tion goes into effect Dec. 3 with the Lonsdale Company, J. & P. Coates 
(R.1.), Inc., the Manville-Jenckes Company and the Valley Falls Company. 

Pawtucket Advices Nov. 26 in the Boston ‘“Herald’’ 
referring to the Rhode Island Wage reductions announced 
by mills throughout the State said in part: 

The exact amount of the cut has not been announced. The official 
announcements read as follows: 

“Following wage adjustments made in New Bedford at the end of the long 
strike, every textile center in New England, with the exception of Rhode 
Island, adjusted wage rates to correspond with those in New Bedford. This 
is now being done here.”’ 

The wage cut in New Bedford as announced previous to the strike in that 
city was 10%, but following the strike, the cut was reduced to 5%, and it 
is expected that the wage slash announced throughout Rhode Island to-day 
will amount to about 5%. 

The mills affected include practically every textile plant in the State. 
The J. & P. Coates company, employing 3,500 hands, makers of thread and 
manned by unorganized workers is running full time. The Manville- 
Jenckes company, employing 2,000, all unorganized, has been running day 
and night. 

The following mills which have announced the reduction have also been 
running full time for some months: Goddard, Campbell Company, with 
mills at Ashton, Berkeley and Lonsdale; Valley Falls Company of Albion; 
the Greenhalge Company of Pawtucket, and the Coventry Company, with 
mills at Phoenix and Hope. 











Petroleum and Its Products—Further Gains in Crude 
Output. 


With production registering a sharp gain for the week 
ended Nov. 24, due toa material jump in California out- 
put, interest in petroleum circles is centering on the Pacific 
Coast situation this week. Trade leaders are banking on the 
gas conservation program in California to hold down crude 
oil production from the deep zone areas, particularly at 
Sante Fe Springs, while efforts are being made to arrange 
for pro-rating of production in new fields. California 
operators during the past year have withdrawn approxi- 
mately 6,000,000 barrels of light oil from storage, and there 
is still a heavy demand for this ‘“‘sweet’’ crude on the Pacific 
Coast. Production of the new Kettleman Hills pool is of high 
gravity oil, and it is expected that development work will 
continue unchecked in this area. An extensive drilling 
campaign continued in the Mission Pool in Oklahoma, but 
owing to the aid which the State has been extending the in- 
dustry in making its conservation program effective, it is 
not felt that the Mission Pool will get out of hand and dis- 
turb the market position in the Mid-Continent area. 

Little has been heard this week regarding any pending 
price change in the Mid-Continent crude oil price structure, 
but reports from usually well-posted sources indicate the 
probability of an upward move on high gravities before 
the close of the year. One report has it that only oil of 33 
degrees gravity and higher will be affected by any price 
change. Independent refiners without contract coverage 
on their crude oil requirements are reported still paying a 
premium of 10c. per barrel over posted prices for their high 
gravity oil. 

The annual meeting of the American Petroleum Institute 
in Chicago is being awaited with a good deal of interest by 
the trade. It is generally believed that a definite program 
for South American curtailment will result from the Chicago 
meeting, with probable further action at that time looking 
toward the organization of the industry’s export corpora- 
tion, under the provisions of the Webb-Pomerene Act. 
Incorporation early this week by Standard Oil Co. of New 
Jersey of an export company made up of Standard Oil of 
New Jersey and four of its principal subsidiaries was the 
first actual step toward formation of the export combine. 

Producers operating in Winkler County, West Texas, 
this week petitioned the Texas Railroad Commission to 
call a hearing to take testimony on application to increase 
permitted daily production to 175,000 from 150,000 barrels. 
Several months ago 175,000 barrels daily flow was allowed, 
but two months ago the field’s allotment was cut to 150,000 
barrels a day. Although the larger output force would more 
storage of oil, operators believe that it would make for 
greater efficiency in field operations. Since the cut to 
150,000 barrels daily, cnosiderable new production has been 
brought in by operators in the Leck pool, near Henderick. 
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Prices are: " 
Pennsylvania___-__ $3.60] Bradford___...... $3 .60| Illinois _ -. ....--- $1.55 
Ucrming....ssé-o0« Ae LA alin dapesmineinin 1.60 Wyoming. 37 deg. 1.41 
SOE Aino. 5 2 tein os tT Cs: cow einmearne 2B 1 PEO scaccccs 1.28 
Wortham, 40 deg. 1.56! Princeton_______- 1.55 | ARES See | ta 
Boise cs .33 | Canadian. ....... .00| Gulf Coastal “A”. 1.20 
Smackover, 24 deg. 99) Corsicana, heavy. 1.00| Panhandle, 44deg-. 1.36 
uckeye---....-- 3.25| Eureka....-....- 3.40 
Oklahoma, Kansas and Texas— 
tt cist¢eleadinduakaaus Gr el Bee cd ooh cnedamcasne ag 33 
a AA hw as ind eo an wet insen ti S208 | Le CN 4 o.com nndancck’ 1.4& 
ns win dime nem Bt Lia nt nn atenqanekame 1.25 
isiana and Arkansas— DEE s dAdcawduece ob ave 1.00 
Sailing fae di lates te ch dts apnea dh EPS EE eS 
bee dbebbabusswvocoe 1.31 me 
Spindletep, 35 deg. and up--.-- 1.36 eek ee eee -85 
eee 1.48} 42-42. Win cauhbdecnkceuakee SIaD 
REFINERY PRODUCTS—GASOLINE AND KEROSENE MARKETS 
EASY. 


Gasoline tank-wagon markets this week developed signs of softness, 
carrying out recent declines at refinery points. Standard Oil Company 
of Louisiana on Tuesday announced reductions of 2c. a gailon in gasoline 
tank-wagon and service station quotations throughout its territory, with 
the exception of Shreveport, where the reduction was but lc. per gallon. 
All concessions and discounts formerly offered were withdrawn. It became 
known this week that Standard Oil Company of New York had reduced ite 
schedule of prices 1c. per gallon throughout New England, including 
Connecticut, the reduction being effective November 19. The cut was 
not announced by the company through the usual channels owing to the 
fact that the New York price was not changed. 

Tank-car gasoline is in easier position at Atlantic Coast refineries this 
week, with some price cutting reported. Offerings are reported at Ports- 
mouth and Norfolk at llc., off c. a gallon from the previous quotations, 
California United States Motor offered f. 0. b. Pacific Coast, down to 
8c., off %ec. Unfavorable weather late in the week was cutting mater- 
lally into sales totals, and still further intensified the weakness in the 
market. 

Kerosene business eased off further this week, and while the quotation 
at Atlantic Coast refineries underwent no modification, some talk of a 
pending reduction was heard in trade circles. Quotations were weaker 
at Midcontinent refineries. Low-grade kerosene distillate is selling well 
for furnace oil, but both water white and prime white grades are rather 
sluggish. 

Lubricating oil continued on the up-grade at Pennsylvania refineries, 
fractional price advances being put into effect this week. Refiners are 
talking still higher prices, and domestic buyers are operating in a larger way. 

A chronological summary of this week's price changes follows: 

November 24— Pennsylvania refiners advanced cylinder stock lubricating 
oils c. per gallon on all grades. 

November 26—United States motor gasoline at Chicago ec. lower at 
8%c. to 9c. per gallon. 

November 27—Pennsylvania refiners reduced gasoline Kc. per gallon. 

November 27—Standard Oil Co. of Louisiana reduced gasoline 1c. per 
gallon in Shreveport to 16c. tankwagon and 18c. service station. 

November 27—Standard Oi Co. of Louisiana reduced tankwagon gasoline 
2c. per gallon in Louisiana, Arkansas, and Tennessee. Commercial] dis- 
counts from the service station and tankwagon prices, creating a differential 
of 3c., were abolished. 

November 27—Pennsylvania refiners advanced cylinder woe lubricat- 
ing oil 4c. per gallon. 

Export inquiry has been rather sluggish this week. Buyers are holding 
off, both at New York and in Gulf markets, in anticipation of lower prices. 
This feeling prevails both on gasoline and kerosene. 

Gasoline (U.S. Motor) 





OW TEE. .canncae -1l Portsmouth......- ake IT oes cin cainanindnd -ll 

Pees 12 Jacksonville. ...... ll IS te & @ ok ssn 11 

Tiverton. _.....-.. -11% | *Oklaboma _.....- 08 % | New Orleans_...... 10% 

Boston (delivered) - - .12% | Providence (deliv.)- att) Houston .......... .10% 

cl” ee ll See 08% | California......3s.. 08% 

Baltimore. ...----- "11 | Marcus Hook...... 1 |*North Texas... -. .08% 
| Philadelphia_______ ll 


Note.—Thce above prices are f.o b. refineries, tank car oy unless otherwise noted. 
Delivered prices are generally Ic. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting .09%. 


Gasoline (Service Station). 





New York_...-----. -20 Richmond ......... 25 Charlotte......... .24 
INS artist aiid nieve .18 San Francisco. -..... -21 Charleston ........ .24 
Baltimore. ........ .24 i aaa .24 CRRRGE. 6 sik matinee 17 
ihc wnpciee -25 Parkershburg....... .21 New Orleans-_...... 17% 


Noe.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


Kerosene. 

New York_...-.-... ve ‘od Philadelphia ‘deliv.) . 
New York (deliv.).. .10' Philadelphia -.....- .09 Oklahoma...._.... 

Note.—The above prices are f o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally ic. a gal'on above the refinery quotation. 

Bunker Fuel Oil. 

Mew York......... 1.05 i, See 1s New Orleans_...... 95 
Baltimore... -.....-- 1.05 Charteston........ .90 California ......... -85 

Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 

Gas and Diesel Oil. 

906 Ge Weed Taek. cccscsesaccce .05 \ | Diesel oll, New York.............- 2.00 

Note.—The above prices are f.o.b. refineries. 


Export Quotations 


Greene. Navy, New York cases. ae Kerosene, 8. W., New York, cases... .1765 
let ec nla aA IG ie, W. W., New ‘York, cases....... 1890 
Tank Wagon Prices. 
Gasoline, New York..........-.-- -18 |Kerosene, w. w., New York.....- 15 





New Mesice Petroleum Gevrin Issued. 


From the “‘Wall Street News’’ of yesterday (Nov. 30) we 
take the following Mexico City advices: 


President Calles and the Secretary of the Department of Industry and 
Commerce have issued a decree putting into effect the new law pertaining 


to petroleum operations in Mexico. This decree sets forth conditions under 


which future oil concessions in Mexico will be granted in Mexico's national 
petroleum reserves. 


The principal items in the decree follow: 

Duration of each concession is 30 years, with automatic extensions at 
end of that period for lots in production until such time as the concessionaires 
shall cease to exploit them, but always on the understanding that in no 
instance shall such automatic extension exceed 20 years. 

A concessionaire, within a month of the signature of his grant, must 
make a deposit with the government, the amount to be fixed by the Ministry 
of Industry and Commerce, based on the importance and extent of the lands 
within the concession area. Such depesit must be expressly approved by 
the President of the Republic. 

A concessionaire shall be obliged as from the date of signature of his 
concession to pay monthly 500 gold pesos $250) toward the expenses of 
government inspection, 

In the first two years from the date of the concession at least two wells 
must be drilled and at least two additional wells in each successive year 
of the concession. 

From the termination of the third year of each concession at least one 
of the two new wells referred to must be drilled on land outside that on 
which are located the wells already drilled, and in this connection all con- 
cessions must be specifically defined when the wells are to be considered 
completed. 

A concessionaire shall undertake to render to the Department of Industry 
and Commerce every year a report with details regarding production and in 
general regarding works carried out the previous fiscal vear, also as to ex- 
penses of exploration and exploitation, a copy of his balance sheet and any 
other information which may be sought by the Ministry of Industry and 
Commerce. 

The Secretary of the Department of Industry and Commerce shall have 
the right to inspect the books of any concessionaire, and any resistance to 
the exercise of this right may be punished by a fine of from 100 to 5,000 pesos 
($50 to $2,500). 

Under all concessions on lands within the national petroleum reserves 
the grantee shall have the right to carry out exploration works, whatever 
be their nature, but in such a form as general practice establishes. On the 
termination of a concession the holder may withdraw his installations, 
provided that both the weils completed and those still in process of drilling 
are left in conditions of complete security. 

A concessionaire shall be granted an extension of time to comply with 
any clauses of this decree if he proves his failure to be due to a force beyond 
his control, such as epidemics, inundations, war with a foreign nation or 
military operations within the republic. 

Concessionairés shall undertake to promote the petroleum industry within 
the country, placing their products on the market at reasonable prices. 
All disputes regarding concessions shail be submitted to Mexican tribunals, 
which shall be the sole courts competent to judge such differences, and there 
shas] not be sought nor accepted any diplomatic intervention in the inter- 
pretation of the concessions. 

In case of the rescinding of any concession on account of failure to comply 
with this decree, the concessionaire shall have 60 days in which to present 
his defense. 

All exploitation must be effected so as to avoid as far as possible over- 
production, while all oil beds must be worked with efficiency. 








Organization of Lead Industries Association. 


In accordance with plans announced some months ago (and 
referred to in these columns July 14, page 193), a Lead 
Industries Association was formally organized in New York 
on Nov. 14 by producers and consumers of lead. Regarding 


its organization an announcement says: 

In general the association intends to promote the serviceability of the 
lead industries to the community at large, and will parallel some of the 
activities of existing organizations in other non-ferrous metal industries. 
The association also expects to disseminate accurate information regarding 
the use of lead products to collect statistical information relating to the 
production, distribution, marketing and consumption of lead and lead 
products, and to develop methods for improving the welfare of those en- 
gaged in the lead industries. 

Membership in the Lead Industries Association will comprise corpora- 
tions interested in the mining, smelting or manufacturing of lead in the 
United States, Mexico, Canada and South America. Some of the com- 
panies to be represented in the organization are Ahumada Lead Co., Ameri- 
can Lead Co., American Metal Co., Andrews Lead Co., American Smelting 
& Refining Co., Bingham Mines Co., Bunker Hill and Sullivan Mining & 
Concentrating Co., Cerro de Pasco Copper Corp., Chief Consolidated Min- 
ing Co., Consolidated Mining & Smelting Co. of Canada, Ltd., Eagle- 
Picher Lead Co., El Potosi Mining Co. (Howe Sound Co.), Evans-Wallower 
Lead Co., Federal Mining & Smelting Co., Federated Metals Corp., Fleck 
Brothers Co., W. P. Fuller & Co., General Cable Co., Glidden Co., Hecla 
Mining Co., Metals Refining Co., National Lead Co., Northwest Lead Co., 
Park-Utah Consolidated Mining Co., Remington Arms Co., Sherwin- 
Williams Co., Silver King Coalition Mines Co., St. Joseph Lead Co., 
Tintic Standard Mining Co., Utah Apex Mining Co., Utah Copper Co., 
United Metals Selling Co., U. 8. L. Battery Co., United States Smelting, 
Refining & Mining Co. 

The following officers of the association were elected at the meeting: 
Clinton H. Crane, President; Hamilton M. Brush and Ralph M. Roosevelt 
Vice-Presidents; Felix E. Wormser, Secretary-Treasurer. 








Crude Oil Output in United States Increases. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Nov. 24 1928 was 2,505,000 barrels as 
compared with 2,490,850 barrels for the preceding week, an 
inerease of 14,150 barrels. Compared with the output of 
2,498,350 barrels per day for the week ended Nov. 26 1927, 
the current figure shows an increase of 6,650 barrels daily. 
The daily average production east of California, for the week 
endud Nov. 24 1928 was 1,839,200 barrels, as compared 





with 1,847,350 barrels the previous week, a decrease of 
8,150 barrels. The following are estimates of daily average 
gross production (in barrels) by districts for the periods 
shown below: 
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DAILY AVERAGE PRODUCTION. 





Weeks Ended— Nov. 24'28. Nov. 17'28. Nov. 10°28. Nov. 26°27 
Ges baa nncncdocsioosnne 712,950 715,100 721,100 775,000 
DL GosLitehaehenectgnabe 96,300 96,000 96,700 106,200 
Panhandle Texas. ....-....---. 64,200 66,750 65,050 83,800 
OG SS eee ree 89,400 88,950 87,700 78,450 
West Central Texas........-..-- 54,850 54,750 55,250 58,500 
ky Se 329,600 330,200 328.900 240,900 
East Central Texas........-.... 21,150 21,450 21,300 27.950 
Southwest Texas. . . oc cccccccee 27.750 26,600 26,550 25,600 
Petes SOURED Jn cncwcsessone 38,200 38,750 39,400 49,150 
eh cnt ds bemhage ehawm 83,050 83,400 83,200 96,800 
EE Rs a in dain we bike es as 113,400 113,400 117,250 122,100 
Coastal Loulisiana........----- 21,150 21,100 20,750 15,700 
+ Se ae 107 ,500 109,000 111,000 115,250 
so os tgs trent tinieiaatiedtl 58,100 59,550 61,150 55,050 
i A a ee Ur 11,550 12,200 11,750 13,050 
Ts oe a ts see ch ete ae ade 7,100 7,700 7,350 6,450 
INTs. 5 suse ioe dha as te thes ee 2,950 2,450 3,600 2,400 
3 pe See 665,800 643,500 639,000 626.000 

Seitiatesbiabasiwebbadban 2,505,000 2,490,850 2,497,000 2,498,350 


The estimated daily average gross production of the Mid Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Nov. 24 1928, was 1,517,450 barrels, as compared with 1,- 
521,950 barrels for the preceding week, a decrease of 4,500 barrels. The 
Mid-Continent production, excluding Smackover, Arkansas heavy oil, was 
1,463,700 barrels, as compared with 1,467,900 barrels, a decrease of 4,200 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 


—Week Ended— | — Week Ended— 


Oklahoma— Nor.24. Noo.17.| North Loutstana— Nov.24. Nor.17. 
WIR. Sisk ose oce 11,800 11,800| Haynesville.........-- 5,800 5,800 
DS atictinndstnaets $5,050 235,000) Ulam. .csncnccicsscas 6,200 6,200 
Bristow Slick. ........- 20,200 20,500 | 
NS oe nies ants eck 8,450 8,850| Arkansas— 

INES inci cine Weide oboe 41,750 42,950 | Smackover, light.....-- 7,150 7,200 

PP idébassuveebs ac 50,650 50,200 | Smackover, heavy..--.-- 53,750 54,050 
ee 10,250 10,800; Champagnolle........- 13,050 12,950 

co UY eae 105,450 110,200 | 

aie 75,850 77,550| Coastal Teras— 

er 130,050 126,800 | West Columbia. ......- 8,500 7,750 

pf | eee 24,100 23,000} Pierce Junction. .-.... - 9,750 9,900 

Panhandle Teras— BO Ce eee 11,000 11,700 
Hutchinson County... 28,900 30,300 PEE nan treracas 37,500 38,200 
Carson County......-- 6,100 6,100 
Gray County-.....__-- 25,500 26,850! Coastal Loutsiana— 

Wheeler County______- 800 BOD? FOS. bite en dendecs 4,200 4,400 

North Tezas— | East Hackberry ._....-- 5,400 4,100 
| ae 32,800 33,000} Sweet Lake............ 1,500 1,900 
Archer County.-......- 19,400 19,300} Sulphur Dome_._-.___- 2,000 2,100 

West Central Tezas— Wyoming— 

Shackelford County... 10,450 10,400| Salt Creek......-...-- 35,350 36,250 
Brown County._._.__.- 10,300 10,400; Montana— 

West Tezas— | sunburst kadai jaime te dot ah ae aos 7,950 8,300 
Reagan County--.--.-.-- 17,200 17,300! California— 

Howard County.-.-..-.-- 31,050 30,050 | Santa Fe Springs..-.---- 66,000 ,000 
Peccs County._-.......- 67,900 71,400) Long Beach. .-..-..--.-- 192,500 187,500 
Crane & Upton Counties 53,900 52,100) Huntington Beach--.-.-- 


Winkler County.-..... 149 
East Central Teras— 


oF BF ef ky. Ul eee 


po eee 


Corsicana Powell_....-.- 9,600 9,650) Rosecrans. -_..---- 

PeMeet CHOSE... .. cncccccn 700 700 | Inglewood. -_---- 
Southwest Teras— | Midway-Sunset- o 

0 eee 13,450 13,400) Ventura Ave._...-.----- 





Laredo District-------- 8,900 | Seal Beach. ...-------- 








National Metal Exchange to Open Dec. 3. 


New York’s newest futures market, the National Metal 
Exchange, will open for trading on Monday (Dec. 3) at 27 
William Street. Simple ceremonies, beginning at 10 A. M., 
will mark the opening of the exchange. President Erwin 
Vogelsang will make a brief address, a pig of tin will be 
auctioned off for charity, and at 10:15 a. m. the gong will 
sound and Secretary Edward A. Brennan will call for bids 
and offers on the months to be traded in. From then on 
until the close at 3 P. M., it is expected that trading will 
be active. 

The Board of Governors of the exchange at 1 P. M. will 
be hosts at a luncheon at India House, to which Mayor 
Walker and other city officials, leading bankers, the heads 
of neighboring exchanges, prominent metal men and others 
have been invited. 

Tin, of which America is the world’s largest consumer, 
will be the only metal traded in on the exchange at first, 
but the charter of the exchange permits it to take up other 
metals, if it is so desired. 

Trading in tin futures on the new exchange will be con- 
fined to six positions, including the current month and five 
succeeding calendar months, it is announced by President 
Vogelsang. Ninety days is the futures limit on the Lon- 
don Metal Exchange, which is the only other metal fu- 
tures exchange. The unit of trading on the National Metal 
Exchange will be five long tons, or 11,,200 pounds and prices 
will be quoted in multiples of five one-hundredths 
(5/100ths) of a cent per pound. Fluctuations are to be 
limited to five cents up or down during any one day. 
Twenty-four brands of tin will be deliverable against ex- 
change contracts. Sixteen of the brands, designated as 
Class A, will be deliverable at the contract price and eight 
Class B brands at one and one-eighth cents per pound under 
contract price. The tenderable brands follow: 

Class A—Banka tin, the following brands of Straits tin: Straits Trading 
Co., Eastern Smelting Co., Po Hin, Ban Hok Hin; the following brands 
of English Refined tin: Williams Harvey Mellanear refined, Penpoll 
Special refined, Cornish refined, Capper Pass & Son; the following brands 


of German refined tin: Th. Goldschmidt “Baum,” Berzelius ‘‘Rose Brand,” 
Zinnwerke Wilhelmsburg refined; the following brand of Belgian refined: 





Union Miniere du Haut Katanga; the following brands of Australian 
refined: O. T. Lempriere & Co., Mt. Bischoff, Pyrmont. 

Class B—The following brands of English Common: Williams Harvey 
Mellanear Common; Penpoll common, Cornish common, Thames Metal Oo. ; 
the following brands of German Common: Th. Goldschmidt ‘‘Volta,” Th. 
Goldschmidt ‘‘Tege,” Zinnwerke Wilhelmsburg common; the following 
brand of Chinese Tin: Chinese No. 1. 

While trading will be confined to tin futures at 
first, it is within the scope of the exchange to 
later on take up other non-ferrous metals which lend them- 
selves to futures trading and in which, it is pointed out, 
there is a real need for such a market. 

The rates of commission to be charged non-members for 
a round turn per contract of five tons of tin on the ex- 
change follow: 

Trading under 50 cents per pound (domestic), $25; between 50 and 60 
cents per pound, $30; above 60 cents per pound, $36; foreign $2 addi- 
tional. 

In announcing on Noy. 20 that the membership of the 
exchange had been completed and no more applications 
would be accepted, President Vogelsang said: 

“The 267 memberships of the National Metal Exchange have all been 
filled and the Board of Governors regrets that it has been compelled by 
the limitations of membership to return many applications, unconsidered, 


from representatives of metal firms and commission houses who were 
eligible for membership.” 








Steel Output Shows Little Change—Pig Iron Prices 
Again Advance—Steel Prices Easier. 


Steel prices are easier, but the decline in production has 
been checked, states the “Iron Age’’ of Nov. 29 in its weekly 
summary of the iron and steel markets. With the general 
trend of specifications downward as the year-end approaches, 
releases by the automobile industry continued to act as an 
offsetting infuence. Construction work and railroad cars 
are also taking more steel, adds the ‘‘Age,’’ which further 
says: 

Among the primary materials, pig iron still shows strength in the Central] 
West and South, but is less buoyant in the East. Heavy melting scrap at 
Pittsburgh, after declining for four consecutive weeks, has undergone no 
further change in the past seven days, and a somewhat steadier price situa- 
tion obtains in other market centers. Prompt furnace coke at Connellsville 
has receded 10c. a ton and in now 15c. below the peak reached in the middle 
of October. 

Steel bar prices reflect a marked change in the condition of mill backlogs. 
Buyers no longer find it necessary to pay premiums for early shipments, and 
the market is again quotable at 1.90c. to 2c., Pittsburgh, compared with 
1.95c. to 2. when the advantage was with the mills. The possibility of an 
advance for first quarter has also passed, with the opening of books by two 
producers at the same prices that rule on current contracts. Cold-finished 
bar prices likewise have been continued for the next quarter, and similar 
action is expected on plates and structural shapes. 

Large buyers of hot-rolled strip have succeeded in placing first quarter con- 
tracts at concessions of $2 a ton. This product, however, under the new 
bases and extras recently announced, had been advanced $3 to $5 a ton over 
current invoice prices. 

In contrast, sheet prices for first quarter have held in contracts placed 
thus far, although mills continue to make sales for immediate specification 
at $2 a tone less. 

Territorially also a mixed situation is indicated, with an advance of $2 
a ton on plates, shapes and bars reported from Birmingham. 

Steel output shows little change. The rate for the Greater Pittsburgh 
district remains at 80%, while Chicago continues on an 82% basis. The 
average for Steel Corporation subsidiaries has risen to about 82% , compared 
with a recent rate of 80%. 

The recovery in steel specifications from the automobile industry, noted 
at Cleveland a week ago, has continued and additional first quarter contracts 
have been placed. The increased steel requirements are to a large extent for 
new models to be brought out Jan. 1. 

Large projects are sustaining the demand for steel in the construction 
field. For a third week structural steel contracts have been heavy, the cur- 
rent total being 58,600 tons. Of this amount, one contract—for a bridge 
between Staten Island and New Jersey—calls for 26,500 tons. A New Jersey 
pipe line, on which bids will be closed Dec. 6, will require 38,000 tons of 
plates. 

Indicative of the growing steel requirements for ships is an inquiry from a 
New Jersey builder for prices on 12,000 tons of ship plates and 4,000 tons of 
shapes. 

Railroad equipment buying for the week included a total of 2,900 freight 
cars, of which the Wabash bought 2,000 and the Chicago & North Western 
700. Among new inquiries for more than 4,000 cars were 2,500 for the 
Louisville & Nashville, 1,025 for the Santa Fe and 250 for the Rock Island. 

The current rail buying movement is half over, judged by the tonnage 
booked by Chicago mills. The Ensley, Ala., mill, which resumed opera- 
tions Nov. 24, has received an order for 13,000 tons from the Southern 
Pacific. 

Tin plate specifications have increased , foliowing the announcement of the 
price for the first half of 1929, and mill operations now average 80% com- 
pared with 70% a month ago. 

Cleveland reported another good week in sales of foundry and malleable 
pig iron, which totaled 46,000 tons, and one producer in that city is booked 
full for the first quarter. Bookings at Cincinnati aggregated 31,000 tons. 
Extra demand of melters have enabled Valley iron to penetrate as far west 
as South Bend, Ind., resulting in a 50c. advance in Valley foundry grade to 
$18, furnace. Virginia foundry iron, following the lead of Birmingham fron, 
has gone up 25c. a ton to $20.25, base furnace. Sales at the new price of 
$16.50, Birmingham, have encouraged one Alabama furnace to raise its 
quotation another 50c. a ton. 

A less favorable situation exists along the Atlantic seaboard where the last 
advances announced by Buffalo and Eastern furnaces are no longer generally 
adhered to. 

The increase in silvery pig iron and Bessemer ferrosilicon by Jackson 
County makers was not uniform, as reported last week, since one producer 
marked up quotations only $1 a ton compared with $2 by the other. 
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Machine tool buying is heavy, outstanding orders including two of more 

poe $300,000 each from domestic buyers and a third of $100,000 from 
weden. 

Machinery exports for the 10 months ended with October established a 
new record and were larger than for any entire year between 1921 and 1927. 

The 10 menths’ exports for iron and steel, excluding scrap, were the largest 
since 1921. 

The ‘Iron Age”’’ composite price for pig iron has advanced from $18.54 to 
$18.59 a ton. The finished steel composite has declined from 2,369c. to 
2.362c. a lb., as the following table shows: 





Finished Steel. | Pig Iron. 

Nov. 27 1928, 2.362c. a pound. Nov. 27 1928, $18.59 a gross ton. 
ee EOI b tinaieeaduinnd a Rene 2.369¢. | | One week ago. .....-.---------- $18.54 
oe dee eae 2.369c.| One month ago os 
Sg re eae 2.307¢.| One ae ™ ‘ 
10-year pre-war average_________ 1.689c.| 10-year pre-war average......--- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 
United — output of finished steel. 

Low. 


Based on average of basiciron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





igh. High. Louw. 
1928..2.369c. Oct. 30 2.314c. Jan 3/ 1928...$18.59 Nov.27 $17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov.20 


Adverse seasonal market influences coincide with a re- 
action to the unprecedented specifying and production of 
October, with the result demand for finished steel has moder- 
ated perceptibly in the past week, the ‘‘Iron Trade Review” 
of Cleveland, stated in its summary of iron and steel condi- 
tions on Nov. 29. Many consumers have not yet digested 
their heavy receipts of the past 60 days and all have an eye 
to the approaching inventory period. Specifications against 
fourth quarter contracts tend, therefore, to become delin- 


quent, adds the ‘‘Review,’’ which is further quoted: 

But these shadows do no dim the market picture. Consumption as a 
whole, sustained by 5 consecutive monthly steel production records, is 
probably larger than in any preceding November. Year-end activity in 
railroad equipment and track material is fully up to a five-year average. 
Structural projects have rarely been so large or so numerous at this season. 
Shipyard purchases of steel will shortly mirror the quickening of the Ameri- 
can merchant marine. The lag in automotive production this year is com- 
paratively mild. 

This reaction, however, appears to have tempered producers’ views on 
first quarter prices. On steel bars, plates and shapes 1.90c, Pittsburgh, is 
being quoted for first quarter to users of 1,000 tons or more per quarter, and 
2.00c. to others. This is virtually a continuation of present levels. Current 
prices on cold finished bars also are being extended. Makers of sheets, tin 
plate and strip, demand for which exceeds the heavier lines, are now trying 
to establish advances. While steel price sentiment is suffering some de- 
flation, none of the recently-gained ground has been surrendered. 

Pig iron likewise has lost some of its turbulence, but its underlying strength 
is unmistakable. Shipments are substantially as heavy as in October, and 
order books account for a decisive portion of first quarter capacity, but there 
is a growing tendency by those who still have tonnage to place to wait out the 
market. A sale of basic iron in the Mahoning Valley at 50c. under the mar- 
ket casts some doubt on the price structure and indicates some free iron from 
a steelworks interest. Buffalo is a strong sector with one merchant stack 
lighted this week and two to resume in December. Sales of 41,000 tons at 
Cleveland denote automotive activity. 

Led by the Wabash railroad with 2,000 frieght cars, the North Western 
400 and the Chicago Great Western 300, the week's car awards exceed 3,175 
and make November the banner car buying month of the year provided the 
8,000 placed earlier by the Canadian National and Canadian Pacific are in- 
cluded. The Santa Fe is out for 6,000 cars, the Louisville & Nashville has 
broadened its inquiry to 2,500, the Northern Pacific seeks 2,000 and five 
small inquiries total 1,500. Over 14,000 cars are pending. About 150 loco- 
motives may be placed by the end of the year. 

It is estimated at Chicago that close to half the rails espected to be bought 
for 1,929 delivery has been distributed. Pending inquiry there aggregates 
nearly 40.000 tons. Including 10.000 tons of tie plates placed at St. Louis 
by the Missouri Pacific, the week's accessory business exceeded 16,000 tons. 

Structural steei awards the past week approximated the seasonally-high 
total of 70,000 tons, topped by 26,000 tons for the Kill von Kull bridge at 
New York. An office building at Hartford, Conn., requires 7,000 tons, a 
bridge at Madison, Ind., 5,200 tons and a factory and terminal work at 
Cleveland each 3,000 tons. Bridgework has contributed materially te re- 
cent brisk structural lettings. The 25,000 tons for completing the Fisher 
building project at Detroit may be placed early next year. 

Beehive furnace coke prices continue soft, with some distress material 
effered at 15 cents below the market and consumers deferring action on first 
quarter supplies. lron and steei scrap continues easy in most districts. 
First quarter contracting for semi-finished also lags, but without a suggestion 
as to price weakness and with ail makers of rerolling billets at Chicago up $1. 

Some first quarter contracting for sheets at the new $2 advanced price 
is reported. Backlogs have melted away but the year-end dip in production 
promises to be mild. Automotive orders for strip and cold finished steel are 
seasonally high. Shrinkage in steel bar specifications at Chicago indicates a 
general letdown in the metal working industries. 

Steelmaking operations at Youngstown, at 83% hold better than in most 
districts. Pittsburgh, Chicago and Buffale mills average 80%. Steel cor- 
poration subsidiaries are at 82% this week, an increase of 3 pointe. 

The lockout of steelworkers in the Ruhr district of Germany is spreading 
to allied industries, according to an ‘‘Iron Trade Review’’ cable. Ne- 
gotiations for a settlement continue, but employers have lost in the lower 
court on a legal phase. Other European and German markets have been 
little affected. Demand for iron and steel in France is lighter but prices 
are firm. British shipyarda, like American ones, are taking more steel. 

After rising for 15 consecutive weeks, to the highesi point in 13 months, 
the ‘‘Iron Trade Review’ composite of 14 leading iron and steel products 
has receded 6 cents, to $36.13, due to adjustments in pig iron. 


There was a sharp rebound in steel ingot production the 
past week, due primarily to the fact that business has in- 
creased again and all leading steel companies found it neces- 
sary to step up operations in order to supply demands of cus- 
tomers for deliveries, says the ‘‘Wall Street Journal’’ of Nov. 
27, which adds: 

For the U. S. Steel Corp. the increase amounts to more than 2%, the 


prevailing rate being nearly 82%, compared with between 79% and 80% 
nthe preceding week and with 80% to 81% two weeks ago. 





Independent steel companies are working at nearly 84% of their ingot 
capacity, against about 82% in the previous week, and 84% two weeks ago. 

For the entire industry the average is placed at around 83%, contrasted 
with 81% a week ago and 824% two weeks ago. 

At this time last year, the Steel Corp. was running at slightly better 
than 71%, with independents at about 66%, and the average was 68%. 


American Metal Market, Nov. 28, says: 

Increased buying in several lines in the last week or two shows that the 
decrease in mill operations was not entirely in line with the year end de- 
crease that usually occurs. There is even possibility of a sligh increase in 
production for early December, and the holiday lull, confined to a short 
space of time, is not likely to count for much. 

Several lines of steei consumption have in fact passed their low point. 
Tin plate mill operations were at their low point a fortnight ago and have 
already begun increasing. They were down to 70% but will lose the 
year at above 90% in all probability.. The automobile industry passed 
its low point in steel buying several weeks ago. 








Monthly Production of Coal by States in October. 


Below are given the first estimates of production of 
bituminous coal, by States, for the month of October as 
furnished by the U. S. Bureau of Mines. The total pro- 
duction of bituminous coal for the country as a whole in 
October is estimated at 50,360,000 net tons, in comparison 
with 43,827,000 tons in October last year. 

Anthracite production in the month of October amounted 
to 8,554,000 net tons, as compared with 7,353,000 tons in 
October 1927. The Bureau of Mines has released the fol- 











lowing: 
Estimated Production of Coal by States in Oetober (Net Tons) a. 
Oct. 1928. Sept.1928. Oct.1927. Oct. 1926. Oct. 1923. 

RE tttcinnenen 1,475,000 ,288, 1,581,000 1,886,000 1,793,000 
RIES. os casesscee 225,000 215,000 197,000 165.000 126,000 
eo en 980,000 895,000 921,000 1,064,000 977,000 
7 5,900, 4,080,000 4,823,000 6,648,000 7,014,000 
ee 1,365,000 1,220,000 1,238,000 2,164,000 2,337,000 
SOR a sé bocccusous 000 248,000 78,000 443.000 523,000 
RD & sw ewassons ,000 152,000 347,000 469,000 411,000 
Kentucky—Eastern . 4, 961 000 4,240,000 4,162,000 4,161,000 3,439,000 

UU, =e ,595,000 1,300,000 1,627,000 1,554,000 1,074,000 
oo, ee 2,000 230,000 226,000 290,000 159,000 
Michigan. ......... 2,000 45,000 67,000 77,000 126,000 
a ae 360,000 305,000 348,000 319,000 316,000 
| a 395,000 325,000 312,000 332,000 370,000 
New Mexico__.....- 230,000 225,000 274,000 262,000 259,000 
North Dakota. ...-.- 290,000 135,000 215,000 190,000 163,000 
oo, OE a en ae yo 1,420,000 ph go 2,843,000 3,675,000 
CRIMRON. 22 ccanscce 37,000 80,000 422,000 286,000 73, 
Pennsylvania (Bit) --12,330,000 10,137,000 10,879,000 14,264,000 14,170,000 
Tennessee. .......-- 523,000 450,000 428,000 513,000 529,000 
Teats...- 122,000 117,000 
jy ir 426,000 546,000 
Virginia J 1,280,000 1,039,000 
Washington._._..--. 200,000 x 260,000 289,000 05,000 
W. Va.—Southern b_10,100,000 ered 12,185, i | 9.656.000 6,846,000 

Northern.c...--.- 3,807,000 3,176,000 3,723,000 3,474,000 
a i. ee eee 712,000 620,000 764,000 679,000 29 ,000 
Other States d__...-. 5,000 5, 29,000 22,008 17,000 

Total bitumincus_-_50,360,000 41,301,000 43,827.000 54,127,000 50,907,000 
Pennsylvania anthra. 8,554,000 6,036,000 7,353,000 8,617,000 8,532,000 

Total all coal_._-- 58,914,000 47,337,000 51,180,000 62,744,000 59,439,000 


a Figures for 1927, 1926 and 1923 arefinal. b Includes operations on the N. & W., 
Cc. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
state, including Panhandle. d This group is not strictly comparable in the several 
years. 








Bituminous Coal Production Higher—Anthracite and 
Coke Output Lower. 


According to the United States Bureau of Mines, the 
output of bituminous coal during the week ended Nov. 17 
amounted to 10,918,000 net tons, or 920,000 tons higher 
than the figure for the corresponding period a year ago. 
The production of anthracite amounted to 1,724,000 net 
tons, as compared with 1,951,000 tons in the same period 
ast year. The output of beehive coke for the week ended 
Nov. 17 1928, totaled 100,300 net tons, as against 82,000 
tons in the week ended Nov. 19 1927. The Bureau of Mines 
report is as follows: 

BITUMINOUS COAL. 


The total production of soft coa) during the week ended Nov. 17, ineiuding 
ignite and coal coked at the mines, is estimated at 10,918,000 net tons, an 
increase of 372,000 tons, or 3.5% over the output in the preceding week. 
The increase is due to a smaller holiday loss in une week of Nov. 17 thanin 
the week of Nov. 10. However, the trend in the averaze daily rate of out- 
put and the output for the five fuli days in the week of Nov. 17, are lower 
than in the preceding week. 


Estimated United States Production of Bttumtnous Coal(Nea& Tons) Included Coal Coked. 








1928 1927. 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
NN ico cv eee 11,140,000 408,507,000 9,027,000 443,038,000 
PE ———————E——EEE 1,857,000 1,566,000 1,505,000 1,699,000 
Pe 10 W secocnssenou 10,546,000 419,053,000 9,454,000 452,092,000 
TO BURRS, cascsasea asa 1,953,000 1,574,000 1,659,000 1,699,000 
pe Pe ee 10,918,000 429,971,000 9,998,000 462,490,000 
DAs DVOIOEE.. .cccndvawnndnn 1,915,000 1,581,000 1,666,000 1,698,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. Armistice 
Day weighted as approximately 7-10ths of a working day. 

The total productiou of bituminous coal during the present calendar year 
to Nov. 17 (approximately 272 working days) amounts to 429,971,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


i causa eae 462,490,000 net tons i ckiddnweewe 418,210,000 net tons 
SSSR 493,733,000 net tons , Sea 504,868,000 net tons 
| Ai PR eee 447,552,000 net tons | 1922......------- 356,058,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 10 & 
estimated at 10,546,000 net tons. as against 11,140,000 tons in the pre 
ceding week. The decrease in output was apparently due entirely to the 
election holiday on Nov. 6. The following table apportions the tonnage by 
States and compares it with the records for other recent years: 
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Estimated Weekly Production of Coal by States (Net Tons). 
— Week Ended——--—-—-———_---——- Nove.1923 
State— Nov.10'28. Nov.3'28. Nov.12°27. Nor.13'26. Averagea 
0 —e ee 331,000 329,000 342,000 469,000 409,000 
DIE oc acdnewaee 47 ,000 49,000 35,000 42,000 28,000 
Ee 227,000 244,000 120,000 275,000 236,000 
SEO. dnoeceseenes 1,196,000 1,290,000 1,317,000 1,773,000 1,571.000 
Dns iebae deed 311,000 297 ,000 332,000 566.000 536,000 
BOs ad wh edeeneows 67,000 74,000 48,000 116,000 128,000 
ROGGE. wccccscence 47.000 54,000 63,000 111,000 102,000 
Kentuck y— Eastern - 934,000 1,082,000 775,000 1,007 ,000 724,000 
Ws eunccsan 310,000 351,000 307 ,000 359 ,000 218,000 
Se 60,000 63,000 47 ,000 75,000 35.000 
Michigan.......--- 1,000 1,000 15,000 18,000 26,000 
DER ceccececen 77,000 85,000 84,000 75,000 73,000 
ee 88,000 98,000 79,000 79,000 83,000 | 
New Mexico....---- 59,000 59,000 68 ,000 64,000 62,000 
North Dakota. .--.-.- 80,000 71,000 63,000 47 ,000 35,000 
Ci iintudaté ee anee 425,000 423,000 161,000 701,000 764,000 
Oklahoma. -- iti 80,000 85,000 98,000 70,000 72,000 | 
Pennsylvania (Bit)... 2,795,000 2,714,000 2,262,000 3,588,000 2,993,000 
Tennessee _.-..-. 107 ,000 108,000 99 ,000 155,000 117,000 
Dikststbboudowene 18,000 18,000 24.000 29,000 29,000 , 
i (Ee 110,000 110,000 114,000 95,000 112,009 | 
We sades sede oath 272,000 278,000 219,000 318,000 217.9 
Washington_...--.-.- 47 ,000 52,000 67,000 70,000 72 000 | 
W Va—Southernb_.. 1,890,000 2,216,000 1,778,000 2,405,000 1,304 000 | 
Northern.c...... 795,000 815,000 714,000 1,091,000 743.UuU 
a 171,000 173,000 179,000 176,000 184,000 
Other States_..-..---. 1,000 1,000 7,000 5,000 5,000 
Total bituminous_.10,546,000 11,140,000 9,417,000 13,689,000 10,878,000 
Pennsylvaniaanthra. 1,725,000 1,377,000 1,530,000 1,776,000 1,896,000 
Total all coal..... 12,331,000 12,517,000 10,947,000 15,465,000 12,774,000 


a Average rate maintained during the entire month. b (ncindes operations on 
the N. & W., C. & O., Virginian, K. & M., and Charleston Division of the B. & O 
c Rest of State, including Panhandle. 


The total production of anthracite during the week ended Nov. 17 is 
estimated at 1,724,000 net tons. 


| ANTHRACITE. 


Because of the Armistice Day holiday, 





loadings on Monday, Nov. 12, amounted to but 1,.50 cars as against an 
average of approximately 6,000 cars on the other five days of the week. 
Estimated Untted States Production of Anthractte (Net Tons). 
1928— 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
MOVE Becateneuanssnce 1,377,000 63,745,000 1,568,000 68,755,000 
Movenver 10 B..cccescnasce 1,785,000 65,530,000 1,530,000 70,285,000 
Ove 17 C.canhwnaceens 1,724,000 67,254,000 1,951,000 72,236,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 


| The total production of beehive coke during the week ended Nov. 17 


1928 is estimated at 100,300 net tons, a decrease of 4,900 tons as compared 
with the preceding week, but an increase of 18,300 tons as compared with 
the output during week ended Nov. 19 1927. 


Estimated Production of Beehtve Coke (Net Tons). 





Week Ended 1928 1927. 
Noo. 17 Noo. 10 Nor. 19 to to 

1928.b 1928.c 1927. Date. Date.a 
Pennsylvania & Ohio... 79,200 83,700 52,800 2,745,700 4,916,200 
; West Virginia......... 7,900 8,100 15,300 514,900 713,200 
' Ala., Ky., Tenn. & Ga-- 1,700 3,100 2,800 133,800 229,300 
ee 5,300 5,300 4,800 221,700 287,800 
Colo., Utah & Wash’ton. 6,200 5,000 6,300 203,300 324,500 
United States total--- 100,300 105,200 82,000 3,819,400 6,471,000 
Daily average......--.- 17,167 17,533 13,667 13,889 23,531 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve Banks on Nov. 28, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases for the week of 
$190,300 ,600 in holdings of discounted bills and of $3,200,000 
in Government securities and a decrease of $1,800,000 in bills 
bought in open market. Member bank reserve deposits in- 
creased $14,800,000, Government deposits $17,100,000 and 
Federal Reserve note circulation $49,000,000, while cash re- 
serves decreased $77,700,000. Total bills and securities were 
$191,700,000 above the amount held on Nov. 21. After 


noting these facts, the Federal Reserve Board proceeds as ; 


follows: 

The principal changes in holdings of discounted bills for the week were 
increases of $147,000,.000 at the Federal Reserve Bank of New York, 
$14,500,000 at Cleveland, $8,800,000 each at Boston and Chicago, $6.700.- 
000 at San Francisco and $5,800,000 at Philadelphia, and decreases of 
$3,200,000 at St. Louis and $3,000,000 at Atlanta. The system's holdings 
of bills bought in open market decreased $1,800.000 and of U. S. bonds 
$600,000, while holdings of Treasury notes increased $2,600,000 and of 
Treasury certificates $1,200,000. 

Federal Reserve note circulation shows increases for the week of $15,- 
200,000 at the Federal Reserve Bank of Philadelphia, $10,300.000 at New 
York, $7.900.000 at Cleveiand, $4,700.000 at Boston, $4,600,000 at Chi- 
cago, $3,200,000 at Atlanta, and $49,000,000 at all Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3056 and 3057. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ended Nov. 
28 is as follows: 

Increase (+) or Decrease (—) 


During 
Week Year 

I iii mtstiney amine ean aakebn dbo 0 dpe —$77,700,000 —$217,500,000 
cn cekbhccacne awash waanain ween —67 ,000,000 —204,500,000 
Total bilis and securities...................... + 191,700,000 + 325,700,000 
eee GOOURING, GOON no os ednSee ss ciawcanda + 190,300,000 + 513,200,000 
Secured by U.S. Govt. obligations_......__ + 203,400,000 + 328,500,000 
ey Se CN. on ncananenamecexe —13,100,000 + 184,700,000 
Bilis bought in open market-_-_-..--.......---- —1,800,000 + 127,500,000 


Treasury notes 





Federal Reserve notes in circulation. __._.____-_- + 49,000,000 + 49,000,000 
PE nt cncahen nas Ahead cb dma dunce + 33,100,000 —2,100,000 
Members’ reserve deposits. -............-.-- + 14,800,000 —17,600,000 
RIND COUUIIIINID So oo oc ccc ccc wctcnduews + 17,100,000 + 22,100,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
members banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 631— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 


in advance of the full statement of the member banks, whic 

latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show an 
increase of $132,768,000, the grand aggregate of these loans 
on Nov. 28 being $5,289,900,000 and establishing a new 
high record in all time. This time last year the total of 
these loans then outstanding amounted to only $3,510,- 
849,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—44 Banks. 


Nov. 28 1928. Nov. 21 1928. Nov. 30 1927. 
7,467,385,000 7,340,452,000 7,113,218,000 
5,549.905,000 5,452.739,000 5,224,483,000 

40,074,000 47,681 ,000 


2,744,488,000 2,640,693,000 2,529,022,000 
2,765,343,000 2,764,365,000 2,650,972,000 


Loans and investments, total 





Loans and discounts, total_....--.---- 
Secured by U. 8. Govt. obligations_-_ 
Secured by stocks and bonds------.--- 
All cther louns and discounts 





























Revestmnets, “Weted. ooo oso esas cece 1,917,480,000 1,887,713,000 1,888,735,000 
U.8. Government securities_......-- 1,082,531 ,000 1,074,657,000 970,963,000 
Other bonds, stocks and securities_... 834,949,000 813,056,000 917,772,000 

Reserve balances with F. R. Bank...... 744,829, 721,587,000 754,737,000 

eet 6 WHE 6nn i dnaciemiankdgnccbaue 63,586,000 53,335,000 59,961,000 

Net demand deposits__........------- 5,354,812,000 5,293,610,000 5,613,683,000 

sy | RR SRT RS eae 1,204,817,000 1,205,280,000 1,065,386,000 

Government deposits..........------- 16,530,000 22,047 ,000 2,658,000 

tie SUC OE oct wadicnedaimaweie 105,668,000 114,705.000 101,688,000 

Sn a oar os A sl ned ik ee 1,183,288,000 1,181,009,000 1,437,069,000 

Borrowings from F. R. Banks, total._... 223,785,000 91,945,000 97,199,000 
Secured by U.S. Govt. obligations_.. 197,540,000 70,215,000 93,375,000 
Be as ore ace nneae ade scenes = 26,245,000 21,730,000 3,824,000 

Loans to brckers and dealers (secured by 
stucks and bunds: 

Pee ic etn owecaccenns 1,234,660,000 1,125,922,000 1,276,841,000 

For account of out-of-town banks--1,768,236.000 1,750,794,000 1,270,032,000 

For account of others_......-.---- .287 004,000 2,280,416,000 963,976,000 

ad a wart moneda 5,289,900,000 5,157,132,000 3,510,849,000 

Ce MS 3 socks eee Sekes 4,685,192,000 4,532,109.000 2,695,805,000 

1 TID 6 kik 0k dads bce ieee s 604,708,000 625,023,000 815,044,000 
Chicago—43 Banks. 

Loans and investments, total. .-_------ 2,071,654,000 1,987.452,000 1,864,447,000 

Loans and discounts, total_......-..-- 1,606,479,000 1,514,616,000 1,436,464,000 
Secured by U.S. Govt. obligations... 15,242,000 14,172,000 13,703,000 
Secured by stocks and bonds-------- 809,852,000 811,698,000 46, ,000 
All other luans and discounts_.-.---- 781,385,000 688,746,000 675,773,000 

RAR nce enwaws 465,175,000 472,836,000 427,983,000 
U.S. Government securities_-_..-.--. 204,400,000 214,051,000 202,676,000 
Other bonds, stucks and securities.... 260,775,000 258,785,000 225,307,000 

Reserve with F. R. Bank._.----------- 184,124,000 188,660,000 188,660,000 

CO WEIN s coc eticinwbatetcccccé 17,857,000 21,908 ,000 21,496,000 

Net demand deposits_........-------- 1,263,828,000 1,330,385,000 1,283,995,000 

no nn di einen 77,179,000 623,132,000 565,201,000 

Government deposits. ___.....-------- 3,218,000 949,000 ’ 

a I I i Ec 150,587,000 157,866,000 148,496,000 

ES Ae RR 5 ART 314,131,000 367,762,000 365,765,000 

Borrowings from F. R. Bank, total----- 67,035,000 16,197,000 16,197,000 
Secured by U.S. Govt. obligations... 48,544,000 12,615,000 12,615,000 
DEE hi ccneitcinunmieuiaeaden 18,491,000 3,552,000 3,582,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 





Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
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selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
nun bering 631, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 26: 


The Federal Reserve Board’s condition statement of 631 reporting member 
banks in leading cities as of Nov. 21 shows an increase for the week of 
$118,000,000 in loans and discounts and a decrease of $57,000,000 in bor- 
rowings from Federal Reserve banks, accompanied with relatively small 
changes in deposits and investments. 

Loans on stocks and bonds, including U. 8. Government obligations, were 
$157,000 000 above the Nov. 14 total at all reporting banks, an increase of 
$140,000 ,000 being reported by member banks in the New York district, 
of $12,000,000 in the Boston district and of $11,000,000 in the Cleveland 
district, and a decrease of $9,000,000 by reporting banks in the Minneapolis 
district. ‘‘All other’’ loans and discounts increased $8,000,000 at report- 
ing banks in the Chicago district and declined $16,000,000 in the New 
York district, $9,000,000 in the Boston district, $8,000,000 in the Phila- 
delphia district, $6.000.000 each in the Cleveland and St. Louis districts, 
and $39,000,000 at all reporting banks. 

Holdings of U. S. Government securities declined $10,000,000 at report- 
ing banks in the New York district and $21.000,000 at all reporting member 
banks, while holdings of other bonds, stocks and securities declined $7 ,000,- 
000 in the New York district and increased $17,000.000 in the Chicago dis- 
trict, $6,000,000 in the Richmond district and $14,000,000 at all reporting 
banks, 

Net demand deposits, which at all reporting banks show a net increase of 
only $2,000,000, increased $87,000,000 at reporting banks in the New York 
district and declined $29.000.000 in the San Francisco district , $28,000,000 
in the Atlanta district, $10.000.000 in the Kansas City district, $9,000,000 
in the Dallas district and $8,000,000 in the Boston district. Time deposits 
declined $10,000,000 in the New York district and $3,000,000 at all reporting 
banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were reductions of $23.000,000 at the Federal Reserve Bank of New 
York, $18,000,000 at Philadelphia. $13,000,000 at Cleveland and $6,000,000 
at Richmond, and increases of $10,000,000 at Chicago and $6,000,000 at 
Kansas City. 

A summary of the princip:! assets and liabilities of 631 reporting member 
banks, together with changes during the week and the year ending Nov. 21, 
1928, follows: 

Increase (+) or Decrease (—) 














During 
Not. 7 1928. Week. ~— 
$ 
Loans and investments, total_-.-- _-- 22,488,766,000 +111,241,000 +917,724,000 
Loans and discounts, total_.......-- 16,133,664,000 +118,001,000 +923,210,000 
Secured by U.S. Govt. obligations 121,485,000 + 10,559,000 + 5,649,000 
Secured by stccks and bonds_---_- 6,870,608,000 + 146,412,000 +561,420,000 
All other loans and discounts-_---_-. 9,141,571,000 -—38,970,000 +356,141,000 
Investments, tctal............2....- 6,355,102,000 —6,760,000 —5,486 ,000 
U.8. Government securities -_ .___- 2,976,683,000 -—21,205.000 + 177,071,000 
Other bonds, stucks and securities. 3,378,419,000 + 14,445,000 —182,557,000 
Reserve with F. R. banks__---_----_- 1,723,894,000 + 2,151,000 —35,498 ,000 
ee Sn a ere ee 253,861,000 —13,089,000 — 26,888,000 
Net demand deposits. ._....-----.-- 13,411,047,000 +1,959,000 —362,651,000 
co eae 6,923,944,000 -—3,249,000 +398,014,000 
Government deposits. __..-..---.-- 72,816,000 + 312,000 —38,157,000 
Be I tess ete ih acne asia 1,200,775,000 —74,236,000 —63,546,000 
ee aia cco enka 3,241,086,000 —118,087,000 -—~357,749,000 
Borrewings from F.R.banks,total_. 584,566,000 —56,674,000 +310,485,000 
Secured by U.S. Govt. obligations 365,352,000 —68,084.000 + 153,012,000 
I. Gv ctuscedadart dbovtuees 219,214,000 +11,410,000 + 157,473,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 1, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

Business continued to improve slightly during the past week, according to 
reports from Australia’s large trade centers. Jompetition at Melbourne 
woo! sales was keen and prices for comebacks and crossbreds were 5% above 
the close of the last series. At Sydney sales prices were firm at the season's 
record price level, and buying was active, particularly in superfine qualities. 
Competition and general clearances were good. Federal elections have re- 
turned the Nationalist party to power but with reduced strength as a re- 
sult of gains made by labor. Further rainfal! has improved crop prospects in 
Qveensland. Reports from New South Wales state that the peach crop is 
being further reduced by blight. 

AUSTRIA. 

No Important change developed in the Austrian industrial and trade situa- 
tion during November, witb the relatively high levels of recent months well 
maintained in mest important lines, while the slow improvement in the cot- 
ton mills, which began in October, is continuing. The short term money 
market is comfortable with rates steady; the stock exchange continues 
stagnant. Release of outdoor labor is causing a sharp seasonal increase in 
unemployment, and the trade unions are demanding wage increases due to 
better industrial conditions. Excellent fall weather favored the planting of 
winter cereals and the condition of the growth is now generally good through- 
out the Danube area. October imports were valued at $39,100.000 and ex- 
ports at $39,200,000 representing a decrease in imports of $1,300,000 and an 
increase in exports of $900,000 as compared with the previous month. 

BELGIUM. 

The favorable conditions noted during preceding months were maintained 
during October. Money has been easy. Ketail prices continue to rise 
graduajly. Conditions in the iron and steel market remain satisfactory with 
renewed activity anticipated as a result of the lockout in the Ruhr district. 
Despite the winter season there has been no improvement in the coal situa- 
tion and stocks are high. Conditions in the plate glass industry are prosper- 





ous and the window glass factories are operating at capacity. The produc- 
tion of cement continues heavy but keen competition exists on the domestic 
market. The jute mills are operating at full capacity but the cotton and 
flax industries are slacker. Hide prices are stabilized at a level satisfcatory 
to tanners. Sales of American automobiles are heavy. There is continued 
activity in the building industry, with a scarcity of labor. Other industries 
generally are normal. The mild temperature and humidity have resulted in 
the rapid growth of autumn plantings. Harvesting and transporting of 
sugar beets continue under favorable conditions. The potato crop is above 
norma! and the tobacco crop is estimated locally at 75% average. The mar- 
ket for agricultural products is calm. Business in imported frozen meat is 
quiet. Flour mills continued to operate at capacity, production and firm 
prices are maintained. Argentine and American corn prices are increasing 
daily. A strong oil cake market is anticipated for the winter season. 
Foreign trade during the first nine months of this year was satisfoctory and 
car loadings have increased. 
BRAZIL. 


The general business situation continues depressed and the tone quite 
pessimistic because of year-end dullness and because of several large com- 
mercial failures and a number of minor bankruptcies. Exchange has been 
steady, and there has been only a slight increase in call money rates which 
now stand at 74%%. Gold deposits now in the Caixa amount to more than 
830,000 contos ($98,770,000). The Bank of Brazil is still not rediscounting 
and is restricting credits because of considerable losses resulting from recent 
commercial failures. Sugar stocks on Nov. 1 at Rio de Janeiro amounted to 
50,000 bags of 60 kilos each. On Nov. 23 they amounted to 70,000 and in 
Sao Paulo to 3,000 bags. Coffee stocks at Santos amount to 1.038,760 bags 
and the average entries for the month have been 33,000 bags. Coffee 
markets have been dull with small export demand but prices are down only 
slightly. Local trade estimates of the 1928-29 crop exportable at Santos 
agree on 5,500,000 bags. Preliminary figures for the 1929-30 crop show 
14,000.000 bags. These figures indicate the probable production of coffee 
that will be available for export from Santos, but do not take into account 
restrictions of exports in force. 


CANADA. 

Colder weather and snow in parts of Eastern Canada during the week 
ended Nov. 24 had a stimulating effect on sales of winter lines, more active 
demand having been reported for heavy clothing and footwear. No sub- 
stantial change is reported in the general trading position of the western 
Provinces but the grain movement, both east and west, continues very 
heavy. Eeceipts of Montreal to Nov. 17 amounted to 195,800,000 bushels, 
or about 500,000 bushels more than the record established during the entire 
season of 1927. The Vancouver lumber market gives evidence of seasonal 
weakness but prices are steady. Logging operations in Northern Ontario 
show a marked decline from last year, the responsibility for which is attri- 
buted to the effects of the newspring situation on pulpwood demand. Goods 
entering Canada under the British preferential tariff, after Feb. 1 next, must 
comprise 50% Empire labor and materiais, according to an official announce- 
ment made during the week. The requirement heretofore has been 25%. 


CHILE. 


General business conditions in Chile during November maintained the 
high levels of October with an improvement in some of the lines of mer- 
chandise which have been lagging. ‘The retail movement has been especially 
active in Santiago. Money is somewhai less plentiful than for some weeks 
past, but is still easy with all banks showing surpluses over immediate re- 
quirements. Discount rates of commercial banks show a further slight de- 
cline, especially in Antofagasta, Valdivia and Osorne, reflecting the lower 
rates of the Central Bank which became effective last month. Collections 
continue satisfactory and no important failures have been reported. On 
Nov. 19, the circulation of Central Bank notes amounted to 312,836,975 
pesos and government monetary issues were 17,643,250 pesos. Trans- 
actions on the stock exchange for the first 20 days of November were appre- 
ciably below those of October as a result of the smaller movement of bonds 
but the share movement again reached a high peak, both shares and bonds 
being higher than during last month. The 1929 ordinary budget was passed 
on Nov. 5 and provides for expenditures of 1 ,071,000,000 pesso or 51,000,000 
pesos less than the estimated ordinary revenues. The extraordinary budget 
now in Congress may be passed within the next few days and provides for 
expenditures totaling 225,000,000 pesos. The Government plans to issue, 
about the middie of January, an internal 7% loan for 50,000.C00 pesos 
which will be followed shortly by an external loan for $15,000,000 or $20,- 
000 for extraordinary budget requirements. The agricultural situation is 
considered as generally satisfactory with the exception that the lack of rain 
in the belt extending from Traiguen to Chillain caused heavy losses. Crops 
elsewhere are reported to be in very good condition and prices continue fav- 
orable with a slight increase in wheat prices in the central consuming centers. 
The production of nitrate is still increasing, the 69 operating oficinas in 
October producing 2,823,000 metric quintals as compared with 1,893,000 in 
the same month of 1927 and 2,594,000 in September 1928. 


CHINA. 


General business conditions in North and Central China remain un- 
changed. Freignt movements in North China continue to be hampered be- 
cause of a shortage in rolling stock. The rice crop in Kwansi Province in 
South China is reported a failure owing to lack of rain. Monthly income of 
the Nationalist Government now totals about 10,000,000 silver dollars 
(approximately $5,000,000), which is still insifficient to cover budget re- 
quirements. Reorganization has been effected in the Bank of China and 
the Bank of Communications. 

COLOMBIA, 


Business in general during November is slightly below October levels but 
bank collections continue to be fairly prompt. The weakness of the New 
York coffee market is causing some anxiety on the part of Colombian coffee 
producers and developments in the Brazilian coffee industry are being 
watched with great interest. The necessity of coffee growers to raise wages 
in order to keep their workers from drifting to the public works projects has 
tended to increase the cost of coffee production. Automobile sales are active, 
foodstuffs sales are normal, and the textile trade is dull. The commercial 
dullness is partly due to the seasonal falling off of purchases by merchants 
pending the annual] inventories. Some of the smaller merchants are some- 
what pressed for funds but the coming Christmas trade should reduce stocks 
considerably and stimulate the liquidation of accounts. Reports in Bogota 
indicate that freight congesiion continues at the river ports of La Dorada, 
Beltran, and at the seaport of Puerto Colombia. 


INDIA. 


Shollac advanced slightly in the week ended Nov. 24, due to better 
American inquiries and to support by bullish shippers, but the demand has 
not been up to seasonal expectations. Prices for December to February de- 
liveries are ruling the same as for spot, with current arrivals from up- 
country slightly below anticipations. The market closed firm. The Indian 
Roads Committee favors greater development of roads but opposes in- 
creased expenditures from present revenues and does not favor the creation 
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of a Central Road Board. Additional taxation on gasoline and motor 
vehicles to yield $2,500,000 annually is recommended. The Roads Com- 
mittee also favors the appointment of a standing committee in the Central 
Legislature to co-ordinate the various road schemes. 

JAPAN. 

General business lines in Japan show some seasonal improvement, with the 
automobile trade particularly active. According to preliminary returns, 
foreign trade for the ten-day period Nov. 10-20 totaled 41,400,000 Yen in 
exports and 40,800,00 Yen in imports. Rayon production in 1928 is ex- 
pected to exceed the 1927 volume by 30%. An optional curtailment of 30% 
is to apply to cement production for three months beginning Dec. 1. 


NETHERLAND EAST INDIES. 


Banks report a marked slowness in business during the past two weeks, 
particularly in export lines. The condition, however, is regarded as seasonal 
and of only temporary duration 


NETHERLANDS. 


Business in the Netherlands is optimistic and trade and industry are main- 
taining a good degree of activity. Satisfactory financial conditions are 
evidenced by the activity in the loan and stock markets and by the favorable 
receipts of recent floating debt issues. Industries show general prosperity, 
although some restraining factors exist. The money market has continued 
firm with the private discount rate overtaking the official level of 414%. 
Electical plants are busy and textile factories are operating at capacity, 
though with close profit margins. Diamond cutting is active. Leather 
manufacturers and tanners are also busy and stocks are smal]. Lumber con- 
suming industries are normal for the season, though the building trade de- 
mand islow. The paper mills are active and prosperous, but the wholesale 
trade is suffering from overcompetion. Wholesale commodity markets 
lagged during the early weeks of October but became firmer toward the close 
of the month. Consumers’ demand is not strongly supporting the com- 
modity markets, in spite of good domestic consumption. There vas a 
slight decline in retail prices during September. Commercial failures d uring 
the first 10 months of 1928 declined as compared with the corresponding 
period of last year. Cotton imports were much higher during October. 
Declared exports to the United States during that month showed a consider- 
able decline. | 

PERU. 


Business condition in Peru continued to be generally sluggish and with 
approximately 80% of the cotton crop already sold, the movement of sugar, 
which is of secondary importance, is having more influence than usual. The 
prevailing low sugar prices are restricting trade somewhat and, although 
foodstuffs distribution has been regular, hardware and textile sales have been 
somewhat dull. Heavy importations of automobiles during September and 
October have left the dealers well stocked for the coming months. The 
developments of new woods and the increasing use of road facilities for com- 
mercial purposes have had a beneficial effect on the automotive trade, and 
business has been better than in other lines. The proposed increases in the 
taxes on gasoline consumption, sanitation, customs surcharge and docu- 
ments were passed by the Senate as revised by the Chamber of Deputies and 
were promulgated on Nov. 20. The Chamber of Deputies has finally ap- 
approved the budget income amounting to $50,603,000 or an increase of 
$1.720,000 over the original total of the bill. For the purpose of finding the 
floating debt, the treasury is contemplating an internal loan of $6,000.000 by 
the Caja de Depositos, the Banco Italiano and the Banco del Peru y 
Londres, to be issued by the Caja de Depositos for the account of the Govern- 
ment and serviced by a surplus of overpledged revenues collected by the 
Caja de Depositos. 


URUGDAY. 


Business throughout November was marked by a recession in a number of 
lines, owing to the imposition of higher import duties on several commodi- 
ties and to the pre-election activities. The turnover of department stores 
declined, and sales of automobile tires, gasoline and lubricants fal! off 
slightly, but business in textiles, hardware, specialties, and construction 
materials improved. The local wool market was exceedingly active, sales 
during the present season being estimated locally at 9 million kilcs, prac- 
tically all of which were crossbreds. ‘The interest of buyers in merino weol 
is very slight. Prices assumed an upward trend but sellers showed no dis- 
position to hold fiber for speculation. Killings of cattle by the frigorificos 
and for local consumption increased considerably but prices paid indicate 
that cattle reaisers will experience another season of low prices. The 
rapidly growing demand for dry and wet salted cattle hides served to revive 
the market and to raise the prices from the low levels which they touched 
during the preceding months. The cereal demand for export and home con- 
sumption was mal) and consequently the trade in these products was slow. 
Early reports are to the effect that the crops are in an excellent condition and 
that wheat, linseed, oats, and barley have been sown on a larger scale than 
during the previous year. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

With the news of improved Londen abaca prices end a firming American 
market, local dealers are holding off. Arrivals continue heavy, totaling 
35,000 bales at all export points for the week ended Nov. 17. Current 
abaca prices are 25.50 pesos per picul of 139 pounds for grade F; 1, 24; JUS, 
19; JUK, 16; and L, 14. (J) peso equals $0.50). The copra market con- 
tinues firm, with good arrivais keeping all oil mills in operation. ¥F.o.b. 
prices for resecado (dried copra) are 12.75 pesos per picul delivered at 
Manila and 12.50 pesos delivered at Cebu and Hondagua. The insular 
appropriation bill, passed by the recently adjourned Legisiature and now 
awaiting the Governor Genera!’s signature, provides a total outlay of 57,- 
229,000 pesos ($28.614,500). 

PORTO RICO. 

Business in general continues good with the demand for construction 
materials still above normal but abating. Dealers continue to place orders 
for iron and steel to replenish depleted stocks. The abnormal demand for 
cement and the Jack of European stock have maintained prices at a high 
level, but these are now receding with the recent arrival of 24,000 barrels 
from Denmark and the knowledge of an additional thirty odd thousand 
afloat. The foodstuffs business appears to be better than before the storm, 
the demand for packing house products, corn meal, potatoes, and onions, 
being especially good. Sales of rice and beans remain dull owing to high 
prices. On account of the lack of native fruit and the moderate price of 
fresh apples, pears and grapes received from the mainiand, these temperate 
fruits are enjoying an unusually brisk demand. Imports of roasted coffee 
are declining through availability of the native product, and probably im- 
portations will continue smal! for several months. On account of the recent 
beneficial rains, one good authority has increased the estimate of the 1928- 
29 sugar crop to 550,000 short tons. Several mills are expected to begin 
grinding the crop about the middle of December and the majority will be 





underway early in January. Various circumstances indicate that the acre- 
age from which the next tobacco crop will be harvested will be from 40 to% 
of last year. Porto Rican tobacco stocks here and on the mainland are 
heavy, although but approximately 500.000 pounds are still in the hands of 
the growers. Prices have been declining recently. The pineapple crop 
benefitted from the recent rains and now looks promising. Grapefruit trees, 
and especially the older ones, are making slow recovery from the storm. 
Various minor crops are now reaching maturity and are reported normal as to 
quantity and quality. , 








Gold and Silver Imported into and Exported from the 
United States by Countries in October. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of October 1928. The gold exports were only $990,202. 
The imports were $14,309,899, of which $10,000,000 came 
from the United Kingdom and $2,000,000 from Argentina 
Of the exports of the metal, $278,172 went to Mexico, and 
$208,778 went to Germany. 


DEPARTMENT OF COMMERCE, BUREAU OF FOREIGN AND DOMESTIC 
COMMERCE, WASHINGTON 
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Press Conference at White House Explained—British 
Journalists Informed of Rule Preventing Direct 
Quotation by Newspaper Men. 


The following is from the ‘‘United States Daily’’ of Nov. 21: 

President Coolidge, it was stated officially, Nov. 20, feels that misunder- 
standings abroad respecting his attitude on international affairs are possibly 
due to the fact that, in his conferences with the newspaper correspondents, 
they are not permitted, under the rules of the conferences, to put quotation 
marks around what the President has to say on such occasions. 
- The visit of British journalists to the White House Executive Offices 
No. 20, it was explained, afforded the President an opportunity to outline 
his views on the subject. Conferences between the President and the news- 
paper correspondents, it was stated, occur twice each week, Tuesdays and 
Fridays, on days when the Cabinet meets. 

The President, it was said. usually confines his remarks at such confer- 
ences to replies to written questions submitted by the correspondents. The 
rules of the conference prohibit direct quotation of what he has to say. 

This rule, it was said, is possbly the reason for some of the misunderstand- 
ings abroad as to what he actually had said on international affairs, although 
there had not been much of such misunderstanding in the domestic press. 
The President, it was stated further, has recently adopted the practice, when 
he speaks on international affairs, to prepare his addresses far enough in ad- 
vance to reach the foreign press, with special purpose to avoid any misun- 
derstanding of his position. 








Reasonable Reparations by Germany Would Aid All 
Countries in Opinion of J. Henry Schroder Bank- 
ing Corp. in Reviewing Recent Developments in 
German Finance. 

Reviewing the recent course of events in German internal 
and international financial operations and the effect of the 
forthcoming Reparations Conference, J. Henry Schroder 
Banking Corporation, international bankers, in their cur- 
rent issue of Finance and Trade Commentary, express the 
opinion that fixing Germany’s external obligations ‘‘at some 
reasonable figure’ would be ‘‘an important step in Germany’s 
whole economic recovery, as well as an important contribu- 
tory measure to the full economic development of other 
countries abroad.’’ Commenting upon Germany’s capital 
needs, the bankers point out the decline in the amount of 
loans made to Germany within recent months may be taken 
as a temporary phase in a general program of economic recon- 
struction. It is argued that the economic recovery in Ger- 


many is only partially completed, although considerable pro- 
gress has been made. 


Complete recovery will be dependent 
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to some extent upon the continued willingness and ability of 
other nations to furnish capital for development purposes in 
Germany. It is further stated: 

Mest of the loans granted Germany have been for productive purposes, 
and permitted the country to recoup some of the economic wealth lost after 
the war. An increasing proportion of the necessary capital for economic re- 
habilitation has been furnished at home. Early in 1926, about one-third of 
Germany’s loans represented debts abroad, while now perhaps one-fourth of 
Germany’s loans represents debts abroad. During the past three years, 
Germany borrowed at home over three times as much as she borrowed 
abroad. Germany’s growing independence in regard to capital needs is 
evident in both public and private borrowing, although the change is more 
marked in the case of the former. Underlying Germany’s ability to finance 
herself to an increasing extent is the growing efficiency of her industry and 
the steps she is taking to use capital economically. Agriculture at present is 
receiving particular attention. Steps have been taken to define products 
and methods of sales, so that agriculture may be financed to a greater extent 
with a system of standardized negotiable instruments. This effects a further 
development of credit. 

The accumulation of capital by German industry may reach a point where 
it will not be necessary to have as much recourse to loans as in the past, with 
the result that an increasing share of German borrowing abroad may be for 
public purposes. Public loans in Germany are used largely for productive 
purposes, although there may be no direct profit involved. 

Germany seems quite definitely committed to the idea that commercially 
the best aid is self aid. It is quite generally agreed that self aid is hindered a 
great deal by the uncertainty of the existing external debt. If, in the forth- 
coming reparations conference, the external obligations of Germany are fixed 
at some reasonable figure, it would be an important step in Germany's whole 
economic recovery, as well as an important contributory measure to the full 
economic development in other countries. 








Commerz und Privat Bank Acquires German Banking Firm 
of Kronenberger & Co. 

Cabled advices to Konrad Von Ilberg state that the 
Commerz und Privat Bank, A. G., has just concluded ne- 
gotiations for the acquisition of an old private German 
banking firm, Kronenberger and Company in Mainz. The 
head office of this firm in Mainz will be amalgamated with 
the branch of the Commerz und Privat Bank, A. G., in 
Mainz and the subsidiaries of Kronenberger and Company 
located in Kreuznach and Worms will become branches of 
the Commerz und Privat Bank, A. G. 








Dillon, Read & Co. Extend—Make Loan to Relieve Housing 
Shortage in Germany. 

It is stated that the first step to relieve the present 
housing shortage in Germany has been taken through a 
group of banking houses headed by Dillon, Read & Co., 
who have made a 6% mortgage loan of $4,600,000 to the 
Ruhr Housing Corporation. This corporation was formed 
last March by a number of leading coal, iron and steel 
companies in the Ruhr, together with the Ruhr and Rhine 
land Housing Boards. Shareholders and lessees include the 
United Steel Works, Hoesch, Kloeckner, Gelsenkirchen and 
Krupp companies. Rentals will be paid the banking group 
in dollars. An announcement in the matter adds: 

The present financing for Ruhr Housing is the first of several issues 
designed to reduce congestion in the Ruhr, the most concentrated in- 
dustrial area in Europe. With the revival of the steel industry and 
the growth of synthetic fertilizer and chemical industries, thousands 
of workers and their families have been drawn to this district. New 
houses will make it possible for families to live nearer their work and 
will give greater elasticity to industries in this distrct. 

The assocation of private companies with housing boards such as 
those of the Ruhr and Rhineland is a new departure. These are Pro- 
vincial Boards in which the State of Prussia has a 50% interest and 
were formed to meet acute housing difficulies after the war. The 
assistance of powerful industries has been sought because of their 
ability to get better credit terms abroad and to supply foreign exchange 
for paying inerest on foreign loans. 

The Ruhr Housing Program for 1928-29 involves the building of 3,000 
houses. An additional 1,000 houses are being built by the Dortmund 
Housing Society, with the Ruhr Housing Corporation as builder. 








Bank of England Statement after Currency Amalga- 
mation—Fuller Information on Threadneedle St. 
Activities. 


The following from London Nov. 29 appeared in the 
New York ‘‘Times”’ of Nov. 30: 


The “Old Lady of Threadneedle Street’”’ is waxing somewhat mere 
garrulous. With the publication of to-day’s bank returns—the first em- 
bracing the transfer of the Treasury Note issues to the Bank of England— 
the Bank authorities make it evident that they have decided to vouchsafe 
more infermation than in the past. 

This may have been in response to recent criticisms in Parliament and 
elsewhere that England’s great central banking institutions had no right 
to keep its transactions a total secret frem the public. 

“‘Other depesits, previously a basis for guesswork rather than a key to 
the amount of money kept by the joint stock banks with the Central bank, 
have been divided into deposits from bankers and other accounte—the 
latter being the deposits in banks of private customers. The bankers’ 
deposits item will in the future prove an almost automatic clue to periods of 
stringency, since its represents the available reservoir of funds for money 
market purpeses. 

In the same way ‘‘other securities’’ have been split inte ‘‘discounts and 
advances”’ and ‘‘securities.’’ The first will in future indicate the bank’s 
open market policy and the second will show the changes in the amount 
of market loans from the bank, 





The Bank's gold operations, however, seem destined to be veiled in even 
greater obscurity than before. Where formerly the identity of the pur- 
chaser was kept secret, to-day’s return failed even to indicate the destina- 
tion of £3,000 worth of sovereigns taken for export. 


The ‘Wall Street Journal,” in discussing the changes, 
had the following to say in a London cablegram: " 


New Bank of England statement makes welcome innovations providing 
more information than the old form. Item “private deposits” is divided 
into bankers’ deposits, £62,379,409, and other accounts £37,185,203. 
Bankers’ deposits are said to be composed of balances of English, Scotch 
and North Irish banks, whose operations are mainly domestic, and the 
revealing of cash resources of these banks at Bank of England better enables 
discount market to gauge amount of credit available for its operations. 

Item Other Securities is divided into discounts and advances £13,586,327 
and securities £20,214,855. Weekly variations in amounts of discounts 
and advances will show market’s indebtedness to Bank of England with 
respect to loans and discounts. 

Another, but unpopular innovation is the new form of Bank of England's 
daily bullion return, which omits destination of soverigns exported, simply 
stating the actual amount as in the case formerly of bullion exports. 

Compared with last week, combined note issues show expansion of nearly 
£5,000,000 despite loss of £2,125,000 gold and consequent cancellation of 
a similar amount of notes, indicating a rise in active circulation of £1 and 
10s notes, by £7,000,000 due to the demand for new notes created by 
public curiosity. 

Increase of £3,926,000 reserve notes in banking department was caused 
by transfer of the balance of notes issued to bring the fiduciary issue up to 
the statutory minimum of £260,000,000 of which it was short nearly £11,- 
000,000 on the eve of amalgamation. This increase of fiduciary issue raised 
proportion of reserves to liabilities by 0.8%. 








Salary of French President Increased. 


To meet the high cost of living in France the French 
Parliment on Nov. 23 took action toward doubling the salary 
of President Gaston Doumergue. A cablegram from Paris 


Nov. 23 to the “Times” in noting the action said: 

President Doumergue is to have his salary increased. Ever since he was 
installed in the Elysee Palace he has been living beyond his means. Through 
no fault of his own, the fall in value of the franc and the increased cost 
otf living together have made it impossible for him to make ends meet. 

The Chamber of Deputies to-day adopted three articles in the budget 
which increase the Presidents’ honorarium from 600,000 francs ($24,000) 
to 1,800,000 francs ($72,000). In addition his household and traveling 
allowances have been raised to 700,000 and 900,000 francs ($28,000 and 
$36,000), making a total of 3,600,000 francs (about $144,000). 

That allowance is still far below five times the pre-war allowance to 
the President of the republic, although the franc has now only a fifth 
its pre-war value. 

On his salary, the French President pays back to the State on the in- 
come as set to-day, no less then 800,000 francs, so that his real income is 
only a million francs, or $40,000. His expense allowance is untaxed. 








Effects of the Fusion of British Currencies—New Notes in 
Public’s Hands. 
London advices Nov. 25, are taken as follows from the 
New York “Times” of Nov. 26: 


The amalgamation of the two British currencies was effected last 
Thursday (Nov. 22); therefore the weekly bank return issues on that 
day did not reflect the change, for the reason that the figures contained 
therein were made up to Wednesday, on which day the Bank of Eng- 
land’s week terminates. Next Thursday’s statement, while it will be 
unchanged in general form, will show the result of the amalgamation. 

Certain abnormalities may be disclosed by the first statement covering 
the note fusion. There was no doubt a considerable return flow of 
existing Treasury notes early this week, in order to obtain the new 
notes. This explains in par the large decrease of £4,339,987 in the 
Treasury note issue during the week ended last Wednesday. The new 
notes were in keen demand on the part of the public on the first day 
of their issuance, but this was chiefly due td public curiosity to examine 
the new currency. This may conceivably result in a substantial in- 
crease in the active note circulation, to be disclosed in the next bank 
returns. There is, however, fairly general expectation that, as a result 
of the general clearing up of the currency note situation, the Bank of 
England will be able to show a decidedly favorable position. 

Taking this week’s figures on currency and Bank of England notes 
as a guide, the Bank of England would have been able to add sub- 
stantially to the notes held by the banking department and therefore 
to the banking reserve. These figures, however, may possibly be con- 
siderably altered during the next few days, either by the foreign gold 
movement or by fluctuations in the Bank of England’s actual holdings 
of notes and gold. The aggregate of the new amalgamated note issue, 
according to the combined returns this week is just over £410,000,00, 
against which the total gold stock is practically £162,500,000, equal to 
a ratio of 3960%. Probably the reserve of notes held in the banking 
department will hear a higher proportion to deposit liabilities than is at 
present the case. The latest ratio is 4274%%. 

The new notes will get into circulation slowly, because the banks 
will not return existing Treasury notes for exchange until they are 
obliged to do so, owing to ordinary usage and consequently necessary 
replacement. 








British Treasury Offer. 

From the “Wall Street Journal” of Nov. 28 we take the 
following London advices: 

British Treasury is offering for cash and conversion 444% Treasury 
bonds at 99, repayable at par from 1932 to 1934. Holders of the £100 
nominal 5% National War Bonds of 1929 are offered the privilege 
ef conversion into the new Treasuries at £1065s, The 4% National 
War Bonds of 1929 and 4%% Treasuries of 1929 are offered the 
privilege of conversion at £101 5s. 

Cash applieations will be cpen Dec. 1 and close Dec. 5. The con- 
version privilege opens immediately and closes Bec. 15. Holders of 
the new 414% of Treasuries may convert between Dee. 16 and July 31, 
1929, inte the 4% consolidated loan at the rate of £112 of the 4% 


; consols. for each £100 nominal of 4%% new Treasuries. 
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Great Britain’s Armed Forces Number 674,000. 


An Associated Press cablegram from London Nov. 20 said: 

Premier Baldwin told the House of Commons to-day that Great Britain's 
armed forces number 266,000 less this year than in 1914. 

Replying to a questioner, the Premier said that it was extremely difficult 
to give precise figures which would reflect adequately the strength of the 
Crown's forces at the two dates because of changes in the intervening 14 
years, particularly as to the development of the air force as a separate arm. 

As far as it could be gauged, however, the figures were 940,000 in 1914 
and 674,000 in 1928. These figures, he said, covered all forces, including 
the reserves and auxilary forces for which provision was made in the budget 
estimates. 





Treasury Department Approves New Austrian Debt 
Agreement and $100,000,000 Reconstruction Loan. 


That the Treasury Department has given its endorsement 
to a new agreement for the funding of the Austrian Govern- 
ment’s debt of about $35,000,000 owed to the United States, 
and to a reconstruction loan of, it is understood, $100,000,000, 
was made known in press dispatches from Washington Nov. 
23. The Washington correspondent of the New York 
“Journal of Commerce’’ reported the developments as 


follows: 

Negotiation of a new debt agreement with Austria for settlement of the 
$35,000,000 obligation to the United States was completed at the Treasury 
Department to-day in a conference attended by American and Austrian 
officials 


Undersecretary of the Treasury Ogden L. Mills, following conversations 
with Dr. Schiller, chief of the Bureau of Economics of the Austrian Foreign 
Office,and State and Treasury Department experts, announced that the pact 
will be submitted to the House Ways and Means Committee as soon as Con- 
gress meets. The details of the pact will not be made public until that time. 

Secretary Mellon will recommend to Congress that he be given authority 

to sign the agreement. Mellon also will ask Congress to clear the way for 
private American participation in the new $100,000,000 Austrian recon- 
struction loan by giving it the same priority over the relief bonds as was 
accorded to the League of Nations loan in 1923. In other words, the new 
loan would stand as a first lien against Austrian governmental receipts. 
Without specific authority from Congress the relief bonds hold priority over 
other obligations, with the exception, of course, of the 1923 reconstruction 
loan. 
Undersecretary Mills explained that a resolution was reported by the 
Ways and Means Committee at the last session, as recommended by the 
Treasury, authorizing priority to the Austrian reconstruction loan. At that 
time, however, Austria had not settled with a majority of its creditors and 
the Treasury was unable to present a definite agreement as to funding the 
debt. The resolution is pending in the House. 

“We are now able to offer Congress a concrete funding proposal and other 
more exact deta on the Austrian situation and will therefore urge that the 
proposition be approved,”’ Mills said. 

In 1922 a joint resolution of Congress, known as the Lodge resolution, 
authorized the Secretary of the Treasury not to require Austria to begin pay- 
ment of its debt to the United States until 1943. This action was taken 
because of the deplorable economic conditions in that country. The follow- 
ing year the League of Nations reconstruction loan was floated after all 
countries, creditors of Austria, agreed to give the new obligation priority 
over the relief bonds. 

Following 1923, reconstruction work in Austria has progressed and Mills 
said that he was informed that while conditions are not satisfactory as yet, 
great progress has been made and with a balanced budget the country is on 
a substantial financial foundation, 

The 1923 loan and the proposed /flotation will be employed in the recon- 
struction of railways, telegraph and telephone lines. Just what amount it 
is proposed to float in the United States was not learned. Great Britain and 
France probably will be the largest participators in the flotation next to the 
United States. The matter already has been talked over with New York 
bankers and other big financial interests and in theo pinion of officials 
there is little doubt that the loan can be floated. 

The details of the new pact will not be made public until it is presented to 
the Ways and Means Committee next month, Mills said. He explained, 
however, that its terms are identical with the agreements with the other 
nations to which Austria is in debt. Austria has settled with all nine of her 
creditors with the exception of Italy, providing the American agreement gets 
Congressional approval as is anticipated. The exact amount owed to Italy 
has not yet been fixed and the agreement is being held up pending that 
determination. 








Increasing Production in Polish Industry Reported 
by Charles S. Dewey Financial Adviser to Govern- 
ment—Larger Crop Output. 


Steadily increasing production in industry and a larger 
crop output are features of the past three months in Poland, 
according to the economic section of the fourth quarterly 
report of Charles 8S. Dewey, Financial Adviser to the Govern- 
ment of Poland and Director of the Bank of Poland. Point- 
ing out that this continuing expansion is partly responsible 
for Poland’s large imports of machinery an productive goods, 
Mr. Dewey states: 

Although Poland’s foreign trade has been characterized by an excess of 
imports for more than a year, an analysis of foreign purchases shows that 
the greater share of the expenditure has been for goods necessary to sustain 
the striking development which has taken place in the country’s economic 
life during a period commencing somewhat more than two years ago. This 
development has not terminated and there is reason to believe that the un- 
favorable trade balance will continue for some months to come, though in 
eventually decreasing proportions. 

At the present time foreign loans, foreign commercial and banking 
credits and other invisible items are about covering the difference in the 
foreign trade account without causing any severe loss of reserves at the Bank 
of Poland. According to the Bank’s statement for Sept. 30, holdings of 
gold and foreign assets amounted to 1,269,590,000 zlotys which is over 
90% of the amount shown in Nov. 1927, when the proceeds of the Stabiliza- 
tion Loan were first taken into account. There is no reason to believe that 
Poland's income from invisible sources will fail to cover any likely excess 


of imports over exports in the future if the country continues to show its 
present interest and energy in the development of its natural resources. 

Poland’s foreign trade for the third quarter of the current year has been 
marked by a decline in imports, exports remaining at approximately former 
levels. The excess of imports over exports in this quarter was about 20% 
less than for the preceding quarter. 

According to preliminary official estimates Poland this year will have 
1,460,000 tons of wheat, 5,900,000 tons of rye, 1,900,000 tons of barley, 
and 3,850,000 tons of oats. This means a total yield for these four cereals 
6% greater than last year which is extremely satisfactory considering that 
the area cultivated owing to winter kill and other causes was about 3% 
less. Evidently intensive cultivation, the use of artificial fertilizers, and 
the employment of better implements are making headway in Poland 
with a resulting increase in the yield per acre. According to the above 
estimates wheat is the only item which shows a decline from last year and 
that by only 1%. Increases in respect of the other items are about 4% 
in the case of rye 8% in the case of oats, and 16% in the case of barley. 
Compared with the average for the last five years, the current harvest shows 
even more striking gains, wheat exceeding this average by 11%, rye by 10%, 
barley by 23% and oats by 16%. 

Taking the country as a whole, any tendency toward seasonal recession 
has been more than offset by fundamental recovery which is maintaining 
industrial operations at a high level. The paper mills and agricultural 
implement manufacturers have been doing particularly well and though 
running at capacity are finding it difficult to keep up with orders. 

Activity on the railroads as concerns freight handled continues to surpass 
previous figures. The amount of freight moved in August averaged 980 
cars per day more than in June. Latest available reports show increased 
loadings of coal both for export and for domestic consumption, even during 
a period when the demand for heating purposes has been slack. 

Unemployment has continued to decline and at the beginning of Septem- 
ber amounted to only 88,000, the lowest record for several years. This 
inprovement in the labor market has been continuous over a long period 
and does not appear to depend on transient influences. The seasonal 
absorption of labor by agriculture and by the building trade has merely 
speeded up for a period the rate at which unemployment has been 
declining. 


Features of the report previously made public were 
referred to in our issue of Nov. 24, page 2897. 








Roumanian Stabilization Loans—Bank of France to 
Collaborate With Roumanian Government. 


The Roumanian Legation at Washington issued the fol- 
lowing statement under date of Nov. 28: 


Advices received by cable from Bucharest to-day announce that the Bank 
of France has signified its willingness to collaborate with the Roumanian 
government in the flotation of a stabilization loan. Representatives of 
the bankers’ group have again communicated their offers to the govern- 
ment and it is hoped the negotiations will soon be brought to the point 
where they were dropped at the resignation of the government of Vin- 
tila Bratianu and the acceptance by the Regency of the National Peasant 
Cabinet under M. Julius Maniu. 





Plan Proposed for Rehabilitation of Nicaragua’s 
Finances Not Endorsed by President Ceolidge or 
Secretary of State Kellogg. 


The report of W. W. Cumberland embodying plans for 
the rehabilitation of Nicaragua’s finances is not looked 
upon with favor by either President Coolidge or Secre- 
tary of State Kellogg, according to press accounts from 
Washington Nov. 23. From these advices, it appears that 
the Administration at Washington disapproves the pro- 
posal whereby the United States would be called upon to 
undertake supervision of the financial affairs of Nicaragua. 
In indicating in our issue of a week ago (page 2896) that 
the report had been made public on Nov. 19 by the State 
Department at Washington we added the statement, appear- 
ing as follows in the “Times,” to the effect that: 

The Department made clear, however, that it represents only ‘‘the per- 
sonal views of Dr. Cumberland.” Secretary Kellogg in amplification of 
this position said that not only had the State Department not approved 
it as drawn but there were certain things recommended that the United 


States could not do. He did not reveal what these things are, asserting 
that he was not prepared to discuss the report in detail. 


The views of the President and the State Department as 
enunciated on Nov. 23 were reported as follows in a dis- 


patch from Washington to the “Herald Tribune”: 

Both the White House and the State Department to-day gave the strongest 
denial that the American government was interested in financial control 
of Nicaragua, such as unofficial interpretation has atttached to the recent 
report of Dr. W. W. Cumberland, former State Department erpert on 
finance and economics, who recommended a loan of $12,000,000 and a 
system of control of Nicaraguan finances by American officials selected 
by the Secretary of State. 

Secretary Kellogg repudiated the Cumberland report as not in agree- 
ment with his own views or those of the State Department, and declared 
with the strongest emphasis that the State Department did not desire to 
manage the finances of any country. 

Later to-day at the White House it was stated in behalf of President Cool- 
idge that the recommendations made in the Cumberland report were 
similar to those which the Administration had frequently been compelled 
to view with disapproval and which this Government earnestly desired to 
avoid. It was repeated in behalf of Mr. Coolidge that this Government 
does not want to undertake any supervision of the finances of other 
countries. 

The Cumberland report went into every phase of Nicaraguan financial] and 
economic conditions, and concluded with the recommendation that the 
Managua Government could support a loan of $12,000,000. 

White House and State Department repudiation of the pamphlet as re- 
flecting in any way the views of the Government followed the publication 
of an editorial in a New York morning newspaper to-day criticizing pub- 





lication of the report at the moment President-elect Herbert Hoover was em- 
| barking on a good-will tour of South and Central America. The state- 
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ment was made that this was a “‘confirmatory picture” for Latin-American 
and European cries of “American imperialism.” 

Secretary Kellogg reacted sharply when this was called to his attention. 
Some observers went so far as to interpret the Secretary’s reaction as an 
indication of change in the administration policy since financial control 
of Haytian and Panamanian finances under American supervision has been 
going on for a long time, initiated, however, by administrations other 
than the present one. 

Secretary Kellogg said the Cumberland report had nothing whatsoever 
to do with the Hoover trip and, in fact, he had not been advised that 
Mr. Hoover contemplated going to Nicaragua when the report was re- 
leased. 

The Secretary disclosed that when Nicaraguan officials and New York 
bankers were negotiating regarding a loan with the report—delivered to 
the State Department last March—before them, he felt that unless Nica- 
ragua desired it the report should not be made public, but when the ne- 
gotiations ceased and those interested asked that it be released, he saw no 
reason why the State Department should not release it. 

“The State Department does not desire to manage the finances of any 
other country,’’ said the Secretary. He denied that certain clauses in 
the Cumberland document connecting the State Department with Nica- 
raguan finances had been approved by this Government. 

Later at the White House it was said in behalf of President Coolidge 
that frequently the Administration had been forced to disapprove sugges- 
tions of a nature similar to those of the Cumberland report and, more- 
over, undertake to see that if credit was extended to countries like Nica- 
ragua that it should be done on an equitable basis and not designed to 
interfere with freedom so that the American government should intervene 
and that the countries should relinquish some of their own rights. 

Some observers here to-night were willing to interpret the position of the 
President and Secretary of State as foreshadowing a new economic and 
financial ‘‘hands-off’’ policy to be applied to all Latin-American neighbors 
and Caribbean States by Herbert Hoover when he assumes office, and some 


went so far as to see the early withdrawal of marines from both Nicaragua 
and Hayti. 








New Brazilian Tariff Schedules Pending. 


American exporters are keenly interested in new tariff 
schedules now being prepared by the Brazilian Congress, and 
which are practically monopolizing the attention of the present 
congressional session, says a statement issued Nov. 28 by the 
Central Union Trust Co. of New York. It is believed that by 
the end of the year the measure will become law, according to 
the statement which adds: 

Many American interests will be affected by the new rates, some favorably 
others to their disadvantage, although a new system of duties is absolutely 
necessaryin view of the chaotic state of affairs now ruling, because of com- 
pletei nadequacy of the present tariff law passed many years ago when con- 
ditions in Brazil were radically different than at present. 

Undoubtedly cotton textile and yarn manufacturers will be given in- 
creased protection, in view of the crisis the Brazilian industry has been 
experiencing for some time, and it is believed the new law will do away with 
many of the classifications on an ad valorem basis, under which a large num- 
Iber of commodities pay duty of from 15 to 60% and, with the gold quota, 
from 50 to 192%. The general policy of protecting national industries as a 
whole will be followed, it is believed, and it is probable that relief will be 


given public utilities by permitting importation of materials at rates much 
ower than those now ruling. 








Colombian Congress Adjourned—Balanced Budget 
Indicated by Ministry of Finance and Comptroller. 
Hallgarten & Co. and Kissel, Kinnicutt & Co., as fiscal 

agents of the Republic of Colombia, have been advised that 
the Colombian Congress has just finished its session. A 
statement published jointly by the Ministry of Finance and 
the Comptroller is said to show that a favorable balance of 
receipts over expenditures obtaining for the past six years 
has been continued. For the coming year, it is stated a bal- 
anced budget is assured and the program of development of 
public works will be continued. The Congress approved the 
treaty settling territorial questions with Nicaragua, and there 
has also been signed this month at Rio de Janeiro a treaty 
with Brazil settling the international boundaries and insuring 
free navigation in accordance with the Washington Memor- 
andum, thereby ending all boundary questions. 





Bonds of State of San Paulo Drawn for Redemption. 


Speyer & Co. are notifying holders of State of San Paulo 
fifteen-year 8% sinking fund gold bonds external loan of 
1921, due July 1 1936, that $990,000 principal amount of these 
bonds have been drawn by lot for redemption on January 1 
1929, at 105% of their face value, at their offices, 24 & 26 
Pine Street, New York. The bankers also announce that the 
first drawing for the sinking fund of the State of San Paulo 
forty-year 6% sinking fund gold loan of 1928, has taken 
place and that $46,500 of drawn bonds represented by interim 
receipts bearing identical serial numbers will be payable on 
and after January 1, next, at par, at the office of Speyer & 
Co., 24 & 26 Pine Street, New York. 








Tenders Sought For Purchase Through Sinking Fund 
of Argentine Government Bonds. 

J.P. Morgan & Co. and the National City Bank of New 

York, as fiscal agents, have issued a notice to holders of 

Government of the Argentine Nation external sinking fund 





6% gold bonds, issue of June 1 1925, due June 1, 1959, to 
the effect that $268,734 in cash is available for the purchase 
for the sinking fund of so many of these bonds as shall be 
tendered and accepted for purchase at prices below par. 
Tenders of the bonds with coupons due on and after June 1 
1929, should be made at a flat price, below par, at the office 
of J. P. Morgan & Co., 23 Wall Street, or at the head office 
of the National City Bank of New York, 55 Wall Street, 
prior to 3 p. m. January 21929. If the tenders so accepted 
are not sufficient to exhaust the available moneys, additional 


additional purchases upon tender, below par, may be made 
up to March 1 1929. 








Bonds of Mortgage Bank of Chile Drawn for Redemption. 

Kuhn, Loeb & Co. and Guaranty Trust Co. of New York, 
as fiscal agents, are notifying holders of Mortgage Bank 
of Chile guaranteed sinking fund 6%% gold bonds due 
June 30, 1957, and 6%% gold bonds of 1926, due June 30 
1961, that $117,000 principal amount of the former and 
$85,000 principal amount of the latter issue of bonds, have 
been drawn by lot for redemption on Dec. 31, next, at their 
principal amount. Drawn bonds should be presented with 
all coupons maturing after the redemption date at the office 
of Kuhn, Loeb & Co. or at the principal office of the Guar- 
anty Trust Co. of New York where they will be paid out 
of sinking fund moneys. Interest on drawn bonds will cease 
from Dec. 31 next. Incident to the announcement of re 
demption, the fiscal agents call attention to the fact that 
$35,500 principal amount of 644% bonds and $28,000 of 6%% 
bonds previously called for redemption, were still unre 
deemed on Nov. 20 last. 








Republic of Chile Railway Refunding Bonds Drawn 
for Redemption. 

The National City Bank of New York as fiscal agent has 
issued a notice to holders of Republic of Chile Railway re- 
funding sinking fund 6% gold external bonds, due Jan. 1 
1961, to the effect that $237,000 aggregate principal amount 
of the bonds have been drawn by lot for redemption at par 
and.accrued interest on Jan. 1 1929. The drawn bonds will 
be redeemed upon presentation and surrender at the head 
office of the National City Bank of New York, 55 Wall 
Street, on Jan. 1 next, after which date interest on the 
drawn bonds will cease. 








Bonds of Republic of Finland Drawn for Redemption. 

Holders of Republic of Finland 544% external loan sink- 
ing fund bold bonds, due Feb. 1 1958, are being notified 
by the National City Bank of New York, as fiscal agent, that 
$103,000 aggregate principal amount of these bonds will be 
redeemed on Feb. 1 1929 at par. Upon surrender of drawn 
bonds with all interest coupons maturing subsequently to 
the redemption date at the principal office of the National 
City Bank, 55 Wall Street, New York, they will be redeemed 
and paid through operation of the sinking fund. Interest 
on drawn will cease after Feb. 1 next. 








Drawing of Bonds of Hungarian Consolidated 
Municipal Loan. 

Speyer & Co. announce that the fourth drawing for the 
sinking fund amounting to $79,000 of bonds of the Hun- 
garian Consolidated Municipal 7% loan and the seventh 
drawing for the sinking fund amounting to $139,000 of 
bonds of the 74%% loan have taken place and that beth 
the 7 and 7%% bonds drawn will be payable at par on 
and after Jan. 1 next, at the office of Speyer & Co., 24 and 
26 Pine Street, New York. 








Bonds of City of Berlin Drawn for Redemption. 

Speyer & Co. announce that they as fiscal agents have 
purchased for cancellation through the sinking fund, $166,- 
000 bonds of the City of Berlin twenty-five year 644% gold 
loan of 1925. This represents the seventh sinking fund 
installment. 








Portion of Republic of Estonia Loan Retired. 
Hallgarten & Co., Fiscal Agents for the Republic of 
Estonia (Banking and Currency Reform) 7% loan, 1927, 
have retired $12,000 principal amount of these bonds out of 
moneys received from the Trustee of the Loan, leaving 
outstanding, $3,966,000 par value of bonds. 
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National Association of Finance Companies Proposes 
Instalment Paper Be Made Eligible for Rediscount 
by Federal Reserve System—Resolution on Auto- 
mobile Financing. 

Under a resolution adopted at the conference in New York 
on Noy. 21 of the National Association of Finance Com- 
panies, the appointment of a committee is authorized for 
the purpose of considering plans to make instalment paper 
eligible for rediscount by the Federal Reserve system. The 
resolution, introduced by Arthur J. Morris, President of the 
Morris Plan Company of New York, was adopted as fol- 
lows, according to the “Herald Tribune” : 

“Whereas it is generally conceded by the economic thought of this coun- 
try that continued industrial prosperity is substantially dependent upon 
mass production; and 

“Whereas the continuity of mass production is directly dependent upen 
mass consumption; and 

‘‘Whereas experience to date has demonstrated that mass consumption 
is inseparably associated with consumers’ credit; and 

“Whereas one of the fundamental and original purposes of the Federal 
Reserve system was to soundly promote the economic and stable develop- 
ment of all sound business; and 

‘“‘Whereas the time has come when the operation of safe, sound and sta- 
bilized facilities constituting consumers’ credit in this country should 
be recognized as an essential part of the financial program necessary to the 
sound development of modern business. 

‘‘Now, therefore, be it resolved, That the President of this Association is 
hereby requested, authorized and empowered to appoint fram the directors 
of this association a special committe of not more than five with plenary 
power to undertake careful consideration of plans making installment paper 
under safe and sound limitations eligible for re-discount by the Federal 
Reserve system. If the committee should conclude that such an under- 
taking is sound, feasible and practicable, it is authorized and empowered 
to make the necessary contacts and to take any and all steps which in 
the opinion of the committee might otherwise be advisable to carry out 
and complete the purposes of this proposal.” 

The “Journal of Commerce” in referring to the proposal 
said: 

The total volume of installment paper produced annually is estimated 
to be around $3,500,000,000. It is not intended by the association that the 
entire amount shall become eligible for rediscount. The committee will 
consider plans for marking time paper eligible ‘‘under safe and sound con- 
ditions.” Present law permits the rediscounting of such paper when it 
takes the form of trade acceptances with two good names. 


Inerease Eligible Paper. 

The effect of the execution of yesterday’s resolution, according to bank- 
ers’ comments, would be greatly to increase the volume of eligible paper 
in the portfolios of commercial banks. It would also decrease the interest 
rates on installment paper, since the banks naturally give preference to 
paper which they can use as the basis on reserve credit. 

According to the “Times,” so-called “dealer coercion” by 
certain automobile manufacturers to cause the former to 
place their credit paper involved in instalment car selling 
in the hands of specified finance companies was disap- 
proved unanimously on the opening day of the conference 
on Nov. 21. In noting this, the “Times” said: 

The consensus was expressed in a resolution adopted by more than 300 
delegates, representing 300 companies throughout the country financing in- 
stalment sales of automobiles. The companies represent an investment of 
more than $400,000,000 and are credited with transacting from 85 to 
90% of the nation’s annual $3,000,000,000 automobile credit business. 

The resolution was offered by John W. Creekmur of Chicago, General 
Counsel of the association, who presented it at the conclusion of a brief 
talk on the subject which he had made as Counsel for the National 
Bond and Investment Company of Chicago and not as Counsel for the 
Association. 

Suggests Suit to Test Rights. 

He had declared that such “interference” of manufacturers with dealers 
would continue “until some court defines the rights involved.” He had 
urged that an action be prepared forthwith and a suit filed to determine 
“the right of the manufacturers to dictate to whom the paper shall be 
sold.’”” Automobile manufacturers who attempt to enter your field 
and take away your privilege are most shortsighted,” he asserted. 

E. M. Morris of South Bend, Ind., President of the National Association 
of Finance Companies, previously had broached the subject of ‘‘dealer 
coercion.” _Fear that the resolution might split the association was largely 
discounted last night. Any division, it was pointed out, would be between 
the independent finance companies, which compose the majority of the 
membership of the organization, and concerns belonging to or connected 
with automobile manufacturers. 

A committee representing the latter group and a committee of the 
independent companies conferred yesterday afternoon, but neither side 
had any statement to offer. Mr. Morris said a statement might be forth- 
coming to-day. 

A. G. Rumpf, President of the Motor Dealers’ Credit Corporation, denied 
that the Studebaker Corporation had at any time since its affiliation with 
financing companies brought undue pressure on dealers. George M. 
Graham, : Vice-President of the Willys-Overland Company, also declared, 
“our experience brought us to the belief that we should not force a dealer 
to use-only the finance company picked by ourselves.” 


Financing Scale Reapproved, 

He, as well as other speakers, commended the standard rate of credit 
instalment sales for automobiles approved by the association on Dec. 11 
1924, and re-endorsed yesterday. It calls for a down payment of one-third 
the selling price of a new car and the division of the remainder into 
instalments due monthly for a period of not longer than one year. A 
pa payment of 40%.is required for used-car purchases by the standard 
rating. 

A declaration that the time of a large yearly expansion in automobile 
sales had ‘‘gone forever,” was made by Milan V. Ayres, Chicago economic 
analyst. This year, he asserted, has not beem a record one for automobile 
finance companies or dealers, and the actual number of cars sold to users 





in this country in 1928 will be fewer than in 1923, 1925 and 1926. He 
explained his contention on the ground that more of the output this year 
has been exported than ever before. 

“Sales of new cars in this country hereafter will be chiefly replace- 
ments,” he continued, “and only a comparatively small part will come 
from an increase in the number of owners. The number of replacements 
annually will depend upon the average life of cars . . . and the 
average life should presently begin to increase.” 

Mr. Ayres urged diversification in financing of the future for companies 
handling automobile credit paper exclusively. Only by branching out into 
other lines of similar financing operations can they hope to continue suc- 
cessfully, he contended. 

As to the concluding session on Nov. 21 the “Journal of 


Commerce” stated: 

With the closing of the conference yesterday morning, an afternoon ses- 
sion was held behind closed doors. At this special meeting discussion was 
given to charges made by a group within the association that large auto- 
mobile manufacturing companies are bringing pressure on dealers to finance 
their sales through such credit companies as are subsidiaries of the motor 
car corporations, or with which these corporations hold special contracts. 
The penalty, it is charged, is total boycotting of the dealer. 

Automobile manufacturers, it is asserted, deny that dealers are being 
compelled to favor finance companies not of their own choosing, but, never- 
theless, they actually are using coercive methods. 

Contracts between automobile manufacturers and finance companies, it 
was learned, usually include granting of more favorable terms to dealers 
discounting their time paper through the designated finance company. 
Additional boycotting of dealers is changed. 


From the “Times” account regarding the developments on 


Nov. 21 we take the following: 

Announcement by E. J. Becker of South Bend, Ind., chairman of a com- 
mittee of fifteen representing the independent group of about one hun- 
dred and seventy-five companies that “as far as I know, everything has 
been worked out harmoniously” was the first information that came from 
the closed meeting that the threatened disagreement and possibly a schism 
in the association had passed over, at least for the time. 

Further assurance came when C. C. Hanch of Chicago, secretary and gen- 
eral manager of the association, asserted that statements by representatives 
of manufacturers’ companies had been ‘“‘sufficiently satisfactory’ to allow 
the meeting to adjourn without any ‘‘fireworks.” Both he and Mr. 
Becker indicated, however, that the negotiations, successful so far, re- 
mained to be completed, but that they expected harmony to prevail. 








S. T. Coleman Elected a Governor of New York Stock 
Exchange Luncheon Club. 

Sheldon T. Coleman, a member of the New York Stock Ex- 
change firm of Stokes, Hodges & Co., has been elected a 
Governor of the New York Stock Exchange Luncheon Club 
to fill the vacancy caused by the resignaticn of I. Chauncey 
McKeever. 








New York Curb Market Suspends Trading in Canadian 
Marconi. 


Regarding the suspension by the New York Curb Market 
of trading in Canadian Marconi, we take the following from 


the “Sun” of last night (Nov. 30): 

The Curb Exchange to-day ‘temporarily’ suspended trading in its 
most active issue, Canadian Marconi, shortly after noon. There had been 
about 100,000 shares traded in up to the time of suspension. On Wednes- 
day trading approximated 250,000 shares in this issue, which this year 
has been pushed from $3 to $28 a share. 

The suspension was for the purpose of enabling the specialist to adjust 
his books, it was announced, owing to his being swamped with orders from 
all over the ocuntry. Coincidentally with the suspension, however, ma- 
terial was sent out by the Toronto ‘‘Post’’ quoting Sir Joseph Flavelle, 
Chairman and President of Canadian Marconi, as stating again that the 
stock was overvalued at $3 a share. Earnings of the company were only 
one cent a share last year. 

Late this afternoon it was said at the Curb Exchange that the specialist 
expected to straighten out his books in time to permit resumption of trad- 
ing in Canadian Marconi to-morrow morning. 

Prior to this announcement some special transactions had been made 
“‘over the counter” with sales reported at as low as $9 a share. 

The stock opened this morning with bunched sales of 56,000 shares at 
275%, compared with a closing level of 2244 on Wednesday. It was some 
time past 12 o’clock when the specialist, figuratively speaking, threw up the 
sponge, but owing to the fact that the Curb ticker was more than an hour 
late watchers of the tape had the curious experience of seeing prices quoted 
on a suspended stock for more than an hour after it had been removed 
from the list. After its opening performance the stock had a violent break, 
and just before the suspension it plunged to 15}4, a loss of some 13 points 
from the opening sale. It closed at 17. In Philadelphia the stock sold 
at 13%. 

ie the shares were quoted at $3,"" the Torento ‘‘Post’’ quotes Sir 
Joseph Flavelle as saying, “‘I issued a statement giving my opinion that the 
price was too high. I know of no change and can conceive of no change 
which would lead me to change that opinion.” 

Discussing reports of taking over the company by the Radio Corp., the 
“Post” article says: 

“Under no conceivable circumstances can Radio Corp. get control o 
Canadian Marconi even though it were to buy all the shares in the hands of 
the public. Canadian Marconi owns no patent right for Canada which 
Radio Corp. does not possess for the United States. 

“For 25 years from September 1927, control of Canadian Marconi 
rests with three British trustees, two nominated by Lazard Freres “ ». and 
one by British Marconi Co. This voting trust can be revised only by 
unanimous consent. Radio Corp. of America agreed to this plan before 
it put up the cash to buy the nonvoting shares of the holding company. 
Apparently, Radio Corp. wished to assure that a wireless company in 
Canada would not be subjected to the danger of nondevelopment by its 
possible acquisition by a competing cable company. The voting trust may 
have been assented to by Radio Corp. to prevent a misunderstanding of its 
motives, since it would be strategically desirable for the wireless company 
operating in Canada to be under British control. 

‘Immediate prospects for Canadian Marconi are considered only fair.”’ 
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Philadelphia Stock Exchange Loses Suit to Retain 
Funds—Court Orders Bankrupt’s Balance to Given 
Trustee—Governing Board Sought to Turn Over 
Assets to Other Members. 


From the Philadelphia “Ledger” of Nov. 25 it is learned 
that a decision voiding the Philadelphia Stock Exchange 
rule that any balance to the credit of an insolvent member 
shall be turned over to the Governing Committee for pro 
rata distribution among other members to whom the insol- 
vent may be indebted was handed down on Nov. 24 by Judge 
William H. Kirkpatrick, of the United States District 
Court. The “Ledger” says: 

The ruling, which is of far-reaching importance to all Stock Exchanges 
and their members, directs that the balance be turned over to the trustee 


in bankruptcy of the insolvent member for the benefit of all his creditors 
and not held by the Exchange solely for the benefit of its members. 


Decision Given in Test Case. 

The decision was rendered in a test case arising out of the failure 
of Frank C. McCown, a broker, whe traded as McCowan & Oo., and who 
failed about a year ago. The suit was instituted by J. Howard Reber, coun- 
sel for the McCown trustees. 

Judge Kirkpatrick in his opinion affirmed that of Walter C. Douglas, 
Jr., a referee in bankruptcy, who, in directing Bache & Co., brokers and 
members of the Philadelphia Stock Exchange, to turn over to the trustees 
a balance of $11,879 in their hands, ruled that if the Exchange rule were 
held valid, it would permit its members to obtain preferences over the 
non-member creditors of a bankrupt broker. 

Under authority of the Stock Exchange rules, Bache & Oo. liquidated 
securities deposited with them by McCown on a marginal trading ac- 
count when he became insolvent and sought to hand over the balance to 
the Governing Committee for distribution among other members to whom 
the broker owed large sums of money. 


Trustees Demand Fund. 


The trustees, however, demanded the fund, contending that the Exchange 
rule was void and of no effect against a bankrupt broker. 

Bache & Co. agreed to have a court test made of the validity of the 
rule, and Judge Kirkpatrick, while holding that Bache & Co. were within 
their rights in liquidating the collateral and applying enough of it to the 
payment of his debt to them, were obligated to hand the balance to the 
trustees. The bankruptcy laws, he said, do not recognize the right of 
the Governing Committee to take the balance. 








New York Cotton Exchange to Trade in Securities of Cot- 
ton Mill Companies. 

The Board of Managers of the New York Cotton Ex- 
change announced on Nov. 27 that it had approved in gen- 
eral terms a plan to trade in the securities of cotton mill 
companies on the exchange in addition to the present trad- 
ing in cotton futures. This action was taken by the board 
at a special meeting held on Nov. 26. John H. McFadden, 
Jr., Vice-President of the Exchange, was appointed Chair- 
man of a Special Committee to draw up a plan for this 
purpose and to suggest such amendments to the by-laws 
and rules as would be necessary to put the plan into opera- 
tion. The committee will begin holding meetings as once 
in order to submit a concrete plan to the board at the 
earliest possible time. It is stated that some idea of the 
scope of the proposed undertaking may be gained from 
the fact that among the cotton mills in the United States 
there are approximately 470, each with a capitalization of 
$500,000 or over, and of this number 273 mills each have 
a capitalization of $1,000,000 or more. The majority of 
the mills are located in New England and in the South and 
their securities are now traded in almost entirely in the 
over-the-counter market. The securities of a few New 
England mill companies are traded in on the Boston Stock 
Exchange; but other than these, so far as known, none of 
them is listed or traded in on other evchanges. There is a 
heavy volume of trading in cotton mill securities in the 
over-the-counter market in the South. Greenville, N. C., 
is one of the centers for this business in the South and 
there is also some trading in cotton mill securities in the 
unlisted market in New York. 

If the New York Cotton Exchange adopts a plan to trade 
in such securities, it is stated that the market will be 
established strictly along the lines of the New York Stock 
Exchange. Only the securities of mill companies which 
meet the requirements of the Cotton Exchange will be listed 
and there will be the same close supervision of trading in 
securities as now exists over trading in cotton futures. 
Trading in both stocks and bonds of the cotton mill com- 
panies is contemplated in the proposed plan. 

“The action of the Board of Managers in approving the 
idea of trading in cotton mill securities on the New York 
Cotton Exchange was taken after a careful consideration 
of the subject,” said Mr. McFadden, who presided at the 
meeting in the absence of President Gardiner H. Miller. 
Mr. McFadden added: 





“Officials of several important cotton textile companies heartily ap- 
proved the proposal when it was suggested to them, and it is believed 
that the establishment of such a market as the board has in mind would 
meet with wide commendation from the cotton mills as a whole. 

“The New York Cotton Exchange would appear to be the most logical 
place for the establishment of such a market, as the cotton mills are 
always in close contact with the exchange and do business constantly 
with many of our members. There is a relationship between the mills 
and the exchange dating back half a century, which we believe would 
be further strengthened by the proposed plan. 

“The board feels, too, that in these days of keen competition by the 
public to participate in the business enterprises of the country, that it 
would be performing a real service to the cotton industry ‘and to‘ the 
public by providing on the New York Cotton Exchange a central mar- 
ket where approved mill stocks could be traded ‘in: freely and’ under the 
Stock Exchange.” 


This proposed extension of the activities of the exchange 
follows the adoption of other important changes in the 
corporate machinery of the exchange. Only a short time 
ago the membership voted to have southern deliveries in 
addition to deliveries at New York, limitation interest in 
contracts and a Control Committee with broad powers of 
supervision. References to these changes appeared in our 
issues of Nov. 17, page 2750, and Nov. 24, page 2885. 








Stock Market Gambling Criticized at Governors Con- 
ference at New Orleans—High Money Rate Operates 
Against Ligitimate Business—Discussion of State 
Taxation of National Banks. 


Criticism of stock speculation marked the opening mect- 
ing of the twentieth annual Governors’ Conference at New 
Orleans on Nov. 20. Gov. Bibb Graves of Alabama is re- 
ported as declaring that there is nothing:wrong with Amer- 
ica except the evil of mad gambling in stocks and cotton. 
Gambling, he said, is the most serious menace to American 
civilization and progress. He is also quoted as saying: 

“‘We know that nobody but gamblers can. afford to pay 10%°for ‘call 
money. The willingness of the gamblers to pay this high rate has taken 


much money to the gambling centers, and legitimate business, desirous of 
getting capital, is seriously handicapped.” 


From the New Orleans “Times-Picayune” we take the fol- 
lowing account of the remarks of Gov. Graves and others 
of the Governors: 


In its attempts to stop gambling, Governor Graves charged, the Federal 
Reserve Board has worked hardships on honest industry. 

“In the rush to stop gambling,’ he declared, “the innocent bystander 
runs the liability of being killed. The Federal Reserve Board is sincere 
in its efforts to halt speculation, but its efforts in raising the rediscount 
rates to 5% have stopped much legitimate business.” 

Gambling will get a ‘corner’ on the available finances of the nation 
unless it is effectually halted, Governor Graves warned. ‘‘Right: now,” he 
said, “there is more money being put up by financiers. on longs and 
shorts in cotton and with the bulls and bears than is actually loaned to 
farmers to produce the cotton crop. 

“The legitimate cotton and stock exchanges have their proper places, 
but the nation cannot afford to stand by and permit wholesale gambling. 
The gamblers have told us how we should not draft laws to stop gambling, 
and I know how we should draft the bills to accomplish the purpose.” 


. Urges Transfer Fees. 

Laws requiring the payment of stipulated fees on deliveries of cotton 
from one person to another, he suggested, would help to curb gambling. 
‘“‘We could use the power to tax to destroy gambling,’’ he said, “by raising 
the take-out so high the pure gambler could not live.” 

e a _ 


Farm Should Set Price. 


Governor John Hammill of Iowa agreed with Governor Graves that 
gambling is threatening the stamina of the country. “If we can get to 
gether on a specific program to halt the evil,” he said, ‘‘I will do every- 
thing in my power to help Governor Graves get it through.” 

Gambling in wheat and cotton and stocks, Governor Adam McMullen of 
Nebraska charged, is causing an uneconomic situation. ‘‘Men having ab- 
solutely nothing to do with wheat,” he pointed out, “are setting the price 
of wheat. If we can give the farmer the same legislation that we have 
given bankers and industrial leaders, we will let him handle his own 
products without subjugation to speculation.” 

Governors attending the conference were invited by Governor Graves 
to confer with him to plan a program which will curb gambling. “This 
conference can make its name in history if we can agree upon the proper 
program,”’ the Alabaman predicted. 


Other discussions before the meeting of the Governors on 


Nov. 20 are indicated as follows in the paper quoted: 

Charges that decisions of the United States Supreme Court in cases ap- 
pealed by National banks have endangered the revenues of a majority of 
the several States were voiced by Governor Theodore Christianson of Min- 
nesota in his discussion of State Taxation of National Banks. 

‘‘No other assault by Washington upon States’ rights could be so danger- 
ous and so subversive of the Federal principle as one which strikes at the 
States’ rights, under the Constitution, to collect the revenues needed to 
carry on their activities,” he said. ‘‘No government can live without 
revenue. Dry up the lifeblood of the State, and its arms wither.” 


Attacks U. 8. Rulings on Moneyed Capital. 

Rulings of the high court that National banks are Federal agencies were 
fully discussed by Governor Christianson. While National banks per- 
form limited governmental functions, he pointed out, they are operated 
for the profit of their stockholders; and States’ rights to tax National 
banks should be limited only so far as they are limited in-the taxation of 
State banks. 

Inte:pretations on the term ‘‘moneyed capital,” Governor . Christianson 
declared, have jeopardized the income of Minnesota. “‘In its interpreta- 
tions,”’ he said, “‘the supreme court has been guided by precedent. Sevevall 
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of the cases which the court followed reflected good rulings for the times, 
but conditions have changed. The supreme court would be praised if it 
could set wise precedent as well as it adheres to aged precedents.” 

Governor Huey P. Long of Louisiana explained to the conference the 
aystem of severance taxation in effect here. “I consider it the fairest sys- 
tem of taxation that can be adopted,’’ he said. ‘“‘Levying a severance tax 
insures the State of the benefit of its natural resources which are being 
depleted by industries and allows the State to prepare to care for the 
people which these industries bring into the State when the resources and 
the industries are gone.” 

Speak of Conservation. 

Governor Long’s discussion precipitated a dozen talks by Governors on 
conservation steps adopted in their several States. 

Governor McMullen called the conference to order at a reception in 
the Governors’ honor in the supreme courtroom of the civil courts building. 
The chairman of the conference explained that the organization has no 
corporate powers. 

“The Governors of the several States were first called into conference 
by President Theodore Roosevelt,’”’ he explained. ‘Since the chief 
executives discussed conservation measures with the President this or- 
ganization has sprung up, and it has convened annually for sixteen years. 
At the annual sessions its members get together and talk over their 
problems.”’ 


i Governors in Attendance. 

Governors H. CO. Baldridge of Idaho, Ralph O. Brewster of Maine, Theo- 
dore Ohristianson of Minnesota, Norman Case of Rhode Island, Huey P. 
Long of Louisiana, George H. Dern of Utah, Bibb Graves of Alabama, 
John Hammill of Iowa, Edward Jackson of Indiana, Adam McMullen of 
Nebraska, Ben A. Paulen of Kansas, Len Small of Illinois, Huntley Spauld- 
ing of New Hampshire, John H. Trumbull of Connecticut, A. N. Leecraft of 
Oklahoma, Fred R. Zimmerman of Wisconsin and John 8. Fisher of Penn- 
aylvania are attending the conference, according to records at registration 
headquarters. 

Former Governor E. Lee Trinkle is representing Governor Byrd of Vir- 
ginia and Florida is being represented by former Governor Cary Hardee, 
Secretary of the conference. 

Among other officials here are Mayor Thomas P. Cheney of Concord, 
N. H., and John O. Hull, speaker of the Massachusetts House of Repre- 
sentatives. 


In our issue of Nov. 24 (page 2905) we referred to the 
proposal brought before the Conference for a $3,000,000,000 
reserve fund for the promotion of construction work in dull 
periods. 








Minnesota Stock Exchange Inactive for 13 Years, Plan- 


to Resume Operations the Coming Year. 

According to the Minneapolis “Journal,” the Minnesota 
Stock Exchange, incorporated in 1909 but inactive for 13 
years, is being reorganized and will resume operations 
shortly after Jan. 1. With regard to the reorganization of 
the Exchange, the paper quoted says: 

A lease option has been obtained on quarters and a trading floor in the 
Roanoke Building, and the old constitution and by-laws are being revised 
and modernized in accordance with the rules now in force on the better 
exchanges of the nation, according to an announcement Saturday by a com- 
mittee headed by Henry D. Thrall, Vice-President and Treasurer of the 
Minnesota Loan and Trust Company. 

The exchange will list from 400 to 500 securities originating in the 


Northwest, providing holders of those securities with an authentic North- 
west market and Northwest prices. 


Retains Original Charter. 

Members of the committee, beside Mr. Thrall, are I. H. Overman, Vice- 
President fo the First Minneapolis Trust Company; George F. Piper, Vice- 
President of Lane, Piper & Jaffray; Joseph L. Seybold, Vice-President of 
Wells-Dickey Co.; T. W. Lewis of Charles E. Lewis & Co., and W. W. 
Eastman, manager of Harris, Winthrop & Co. 

Redrafting of the constitution and by-laws is in the hands of Junell, 
Dorsey, Oakley & Driscoll, Minneapolis law firm. The exchange still 
retains its original charter. 

Eugene M. Stevens, President of the Illinois Merchants Trust Co., 
Chicago, was the first President of the Minneapolis Stock Exchange in 
1909. A trading floor was maintained in the McKnight building for six 
a but in the pressure of war years, operations were stopped in 

Wil Issue Memberships. 

The original board of directors included Mr. Stevens, W. A. Durst, Presi- 
dent of the Minnesota Loan and Trust Co.; Charles E. Lewis, George B. 
Lane, President of Lane, Piper & Jaffray and Denman F. Johnson. 

Memberships will be issued by the reorganized exchange to from 50 to 
100 active traders, the committee announced Saturday. 

The Minneapolis Chamber of Commerce, at the same time, is working 
on a plan for stock trading on the chamber floor, following the lead of 
the Chicago Board of Trade. Development of that plan, it was said 
Saturday, would give Minneapelis two active stock exchanges. 
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National Bank Resources at $29,000,000,000 Oct. 3 
Reach Record Figures. 

Comptroller of the Currency John W. Pole announced 
Nov. 23, that the aggregate resources of national banks in 
the continental United States, Alaska and Hawaii, had 
nearly reached the $29,000,000,000 mark on Oct. 3 1928, the 
date of the recent call, and were greater than at any time in 
the history of the national banking system. The figures were 
reported by 7,676 banks and the total resources, which on 
Oct. 3 1928 amounted to $28,925,480,000, were $417,241 ,000 
more than shown on June 30 1928, the date of the previous 
call, and exceeded by $1,711,656,000 the resources reported 
on Oct. 10 1927, the corresponding call last year. In his 
announcement Nov. 23, the Comptroller also says: 





’ 





| standard in different countries has placed a much greater responsibility on 


Loans and discounts, including rediscounts, on Oct. 3 1928, amounted 
to $15,116,869,000, and showed a decrease since June 30 1928 of $28,126,000, 
but an increase in the year of $749,943,000. 

Investments in United States Government securities of $3,012,584,000, 
which included $667,197,940 on account of bonds deposited with the 
Treasurer of the United States to secure circulating notes outstanding, 
exceeded by $121,417,000 and $337,042,000 the holdings of like securities 
on June 30 1928 and Oct. 10 1927, respectively. Holdings of other bonds, 
stocks and securities, &c., of $4,104,022,000 showed a reduction of $152,- 
259,000 since June, but an increase of $162,584,000 in the year. 

Balances due from correspondent banks and bankers, including lawful 
reserve, amounted to $4,581,632,000, and showed increases of $379,317 ,000 
and $203,115,000 in the amount of these items reported in June of this 
year and October of last year, respectively. Cash in banks, $364,281,000, 
was $49,168,000 more than in June of the current year, but $10,970,000 
less than reported a year ago. 

The paid in capital stock of $1,615,744,000 on Oct. 3 1928, was $21,- 
888,000 in excess of the amount in June, and exceeded the capital in Oct. 
1927 in the sum of $116,360,000. Surplus and undivided profits aggregated 
$2,000,123,000, and showed increases of $22,991,000 and $155,612,000 
since June, 1928, and Oct. 1927, respectively. 

Liabilities for circulating notes outstanding amounted to $648,548,000, 
and showed a decrease of $547,000 since June 30 1928, the date of the 
previous call, and was $1,338,000 less than the amount reported in the 
call made in October, 1927. 

Total deposit liabilities were $23,005,311,000, exceeding by $348,040,000 
the amount reported in June, and showed an increase of $707,389,000 over 
these liabilities a year ago. In the classification of deposits are balances 
due correspondent banks and bankers, including certified and cashiers’ 
checks, &c., of $3,507,932,000, which showed an increase of $337,010,000 
since June, but a decrease of $19,111,000 in the year; demand deposits, 
including United States deposits, totaling $11,186,488,000, and time 
deposits, including postal savings, amounting to $8,310,891,000. The 
total individual deposits (time and demand) were $19,384,046,000, ex- 
ceeding by $83,613,000 and $868,791,000 the amounts reported on June 
30 1928 and Oct. 10 1927, respectively. 

Liabilities for money borrowed on account of billls payable and redis- 
counts of $707,581,000 showed a reduction of $93,604,000 since June, but 
an increase of $391,251,000 in the year. 

The percentage of loans and discounts to total deposits on Oct. 3 1928 
was 65.71, compared with 66.90 on June 30 1928, and 64.46 on Oct, 10 
1927. 

In addition to the banking resources of the commercial departments 
reported above, on Oct. 3 1925, 1,585 national banks were administering 
through their trust departments 53,853 individual trusts, with individual 
trust assets of $3,297,310,000. These banks were also administering 9,923 
corporate trusts and acting as trustees for collateral trust and other bond 
and note issues aggregating $7,978,389,000. This represents an increase of 
203 in the number of national banks administering trusts over 1927, an 
increase of 18,193 in the total number of trusts being administered, an 
increase of $1,217,452,000 in the assets of individual trusts, and an increase 
of $1,623,676,000 in the bond and note issues outstanding for which they 
were acting as trustees. 








Dr. Marcus Nadler Before Conference on International 
Finance Denies Gold Shortage Faces World— 
Says Gold Requirements Have Decreased With 
Changed Currency Methods. 


Changed currency and international banking methods 
have sharply decreased the world’s gold requirements as 
compared with pre-war conditions, and therefore no shortage 
of gold need be feared at the present time, Dr. Marcus 
Nadler, Assistant Professor of Finance at New York Uni- 
versity, declared before the Conference on Internaional 
Finance which was held in the Governor’s room of the New 
York Stock Exchange on the evening of Nov. 22. The 
conference, held under the auspices of New York University, 
was presided over by Dean A. Wellington Taylor. 

“Current predictions as to an impending shortage of 
gold and resulting falling commodity prices in all countries 
are not correct,’’ Dr. Nadler stated. ‘‘They are based upon 
a pre-war currency situation, which has been radically 
changed. Such opinions as those of Prof. Gustav Cassel 
that the world is confronted with a gold shortage because 
the entire production of gold does not amount to more than 
3% of the total accumulated stock of gold are baseless be- 
cause they are founded on an assumption that these con- 
ditions have not changed.” 

Dr. Nadler then said that the introduction of the gold 
exchange standard and the elimination of gold from cir- 
culation in nearly every important country of the world 
have reduced the need of gold for monetary purposes to a 
very large extent. Continuing he said: 

The introduction of the gold exchange standard has brought about a 
situation where central banks which have adopted the gold exchange 
standard can expand notes in circulation on a reserve of only 1%% in 
gold held by their central banks. The introduction of the gold bullion 
standard and the elimination of gold from circulation and particularly 
the concentration of the gold previously in circulation in the vaults of 
central banks have decreased greatly the demand for gold. Furthermore, 
the greater use of fereign exchange in settling international balances has 
further increased the demand for gold. 

The speaker also reached the conclusion that there is no 
surplus of gold in the United States because the adoption 
of the gold exchange standard in a number of countries 
gives the central banks in those countries which are on the 
gold exchange standard a claim on the gold of the United 
States amounting to from $800,000,000 to $1,000,000,000. 


In conclusion he stated: 
The simultaneous existence of the gold exchange standard and the gold 
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the central banks than at any time before the war. This great responsi- 
bility has brought about a closer co-operation among the more important 
central banks. Gold movements in the last few months, however, have 
indicated that this co-operation is not as firm as is generally believed, and 
if the central banks do not work out a closer plan for economical use and 
decreased movements of gold, the movement of credit and interest rates 
not only in the United States but also in the rest of the world may be sub- 
ject to wide and hazardous fluctuations. 








Governor Roy A. Young of Federal Reserve Board 
Before Academy of Political Science Discusses 
Board’s Part in Aiding Europe. 


The statement that the Federal Reserve Board, beginning 
in 1927, has definitely determined its domestic monetary 
policies in the belief that the United States “can- no longer 
remain economically aloof from the affairs of the world,” 
was made for the first time with the full weight of official 
authority on Nov. 23 by Roy A. Young, Governor of the 
Federal Reserve Board, speaking at the forty-eighth annual 
dinner of the Academy of Political Science at the Astor, 
says the “Herald-Tribune” of Nov. 24. Only newspaper 
accounts of the speech are available, the paper just quoted 
stating that Mr. Young traced the whole course of the 
Board’s policy in assisting currency stabilization in Europe 
in 1927 and revealed that when the policy was adopted the 
Board weighed the dangers of stock market speculation here 
against the disadvantage of endangering the gold standard 
in Europe and chose the former as the lesser of two evils. 

The following, regarding what Governor Young had to 
say, is also quoted from the ‘Herald-Tribune.” 

Mr. Young’s subject was ‘‘Peace and World Prosperity.” In playing 
its part in the world’s monetary reconstruction he said “the Federal Reserve 
system has been placed in a position that has enabled it to render more 


valuable assistance to other countries than could at this time be rendered 
by any other central banking system. 


Has 40% of World’s Gold. 


As a consequence of the war the United States has 40% or more of 
the world’s gold stock and also has larger foreign investments than any 
other country in the world. In these circumstances the Federal Reserve 
system has realized that co-operation with other countries toward the re- 
establishment of sound monetary conditions is not merely an act of in- 
ternational comity but is also essential in the interests of this country 
itself. 

Sound money conditions abroad enable American producers to supply 
the needs of their foreign customers without running the hazards arising 
from unstable foreign exchanges. They also increase and stabilize the 
buying power of foreign countries to purchase our goods. In these post- 
war days the United States can no longer remain economically aloof from 
the affairs of the world. 

Sound domestic credit policy therefore as well as the desire to be of 
service in world reconstruction have caused the Federal Reserve system 
in formulating its credit policies to take into consideration the effect 
that these policies may have on the re-establishment and maintenance of 
international relations. 

“After carefully canvassing the situation the Federal Reserve system 
reached the conclusion that its influence should be exerted toward easier 
money conditions in this country which would encourage business at 
home and simultaneously would assist the foreign countries to pass 
safely through a period which otherwise might endanger the maintenance 
of the gold standard. 

“Although the system realized that easy money in this country might 
be an encouragement to further Stock Exchange activity, nevertheless it 
determined that this would be the lesser of two evils and decide to 
adopt a policy of easing the market. 

Governor Young then traced in considerable detail the development 
of the policy and its success in establishing the gold standard in Europe. 
With the passage of the danger in Europe, he described the reverse in 
policy by the board with the resultant discontinuance of the outflow of 
gold and the diminishing of the growth of bank credit. Inquiries to all 
the reserve banks, he said, had shown that American business conditions 
had not been adversely affected by the board’s policy. 

This story brings out, he concluded, the manner in which conditions 
abroad have been taken into consideration in the system’s deliberations 
about its credit policies. I have become convinced in my year with 
the Reserve board that participation in world affairs is a matter of 
enlightened self-interest for the United States. It augurs well for the 
cordial relations between the nations. 


In referring to high money rates and business, Governor 
Young, according to the “Jeurnal of Commerce,” spoke as 
follows: 


The advance in money rates has been felt particularly by dealers in 
securities, as the call rate has frequently been as high 8% this autumn, 
explained the speaker. The growth in the velume of bank credit, which 
was very rapid in the early part of the year, slowed down in the late 
spring, and after considerable fluctuations was not as high in November 
as in May. The decline has been in the bank’s investments and in loans 
on securities, which include loans to brokers and dealers. 

Brokers’ loans by banks, as distinguished from those by corporations 
and others, are smaller now than in the middle of May. Commercial 
loans, on the other hand, continue to increase and demands of business in 
connection with autumn trade expansion and the marketing of crops were 
met by the banks without difficulty. 

It is true that the cost of credit to industry advanced somewhat, but 
the advance was much less than the rise in the cost of credit to traders 
in securities, and the advance in money rates appears not to have had 
any bad effects on business conditions. Inquiries made by the Federal 
Reserve Board on this point have brought in replies from all Federal 
Reserve banks to the effect that business conditions have not been un- 
favorably affected by higher interest rates, and the latest business re- 
ports indicate continued and growing prosperity. 





————— 


President Coolidge Reported as Seeking Action at 
Coming Session on World Court—This and Other 


Legislation Discussed at White House Breakfast 
with Senators. 


If newspaper advices are reliable, one of the issues upon 
which President Coolidge hopes for Congressional action at 
the forthcoming session is legislation proposing adherence 
by the United States to the World Court. Press accounts 
from Washington on Nov. 24 relative to a White House 
breakfast that day at which the President had as his guests 
leading Republican Senators say that the President then 
indicated his views on this and other matters which he con- 
sidered pressing. According to the New York “Times” dis- 
patch those Senators present, or some of them, learned that 
Mr. Coolidge was anxious to round out his Presidential 
career on March 24 next by the ratification of the Kellogg 
anti-war treaty, the enactment of the fifteen cruiser bill 
and an arrangement with the powers signatory to the World 
Court protocol by which the obstacle to American adherence 


to the protocol offered by the Senate’s reservations would 
be overcome. 


Under date of Nov. 25 advices to the “Times” stated 
that as a result of the breakfast conference on Nov. 24 
between President Coolidge and fifteen Republican Sen- 
ators, opinion is prevalent in Senatorial circles that there 
will be no action during the coming session of Congress on 
Senator Gillett’s resolution proposing new exchanges be- 
tween the United States and signatories of the World Court 
protocol with a view to removing the obstacles to Ameri- 
can participation in the court. It was further stated in 
these advices that “this opinion is born of President Cool- 
idge’s disclosure to the Senators who were his guests that 
he would take up the proposed exchanges with the signa- 
tory nations without waiting for the Senate to act on the 
Gillett resolution.” 


The same paper in an account from Washington Nov. 27 
said in part: 


At a conference today between President Coolidge and Secretary 
Kellogg the matter of making another effort to bring the United States 
into affiliation with the World Court was discussed, but no informa- 
tion on the subject was forthcoming from the White House or the 
State Department. 


Information obtained since Saturday, when the President told a 
group of Republican Senators that he desired to seek an arrangement 
with the governments which adhere to the court protocol by which the 
obstacle to American participation furnished by the Senate reservations 
would be overcome, indicates that no definite plan of procedure is in 
the President’s mind. 

What is known of the situation has created the impression that the 
President, in his comment to the Senators, was doing nothing more 
than expressing a hope that European objection to the Senate reserva- 
tions might be overcome. 

The following points, confirmed in informed quarters, stand out in 
the situation arising from the President’s remarks to the Senators 
Saturday: 

1. No step has been taken by this government to induce foreign 
governments to accept the Senate reservations to the World Court 
protocol. 

2. No overtures looking to an adjustment which would enable the 
United States to enter the World Court have come from any of the 
nations which declined to consent to the Senate reservations. 

3. The President’s hope that a way might be found to enable the 
United States to enter the World Court did not embody any thought 
of asking the Senate to modify his reservations. 

4. Most interested Senators are agreed that the Senate would not 
consider modification of the reservations. 

So far as the public is concerned, there is nothing to do except 
wait for some disclosure that the President has or has not directed 
the State Department to enter into exchanges with foreign governments. 


In its Washington dispatch of Nov. 24 the “Times” stated 
that the primary apparent purpose of the breakfast was the 
discussion of the Senate’s program of business for the com- 
ing session, usually designated the short session. These 
advices also said in part: 

It appeared to be the general opinion of the Senators who broke 
bread with the President this morning that very little in the way of 
legislation and executive business could be accomplished in the brief 
period before Mr. Coolidge retired to private life. 

But there seemed to be a widespread view that the Kellogg pact 
renouncing war as an instrument of national] policy, to which most 
of the nations of the world are parties, could be ratified by the Senate 
while Mr. Coolidge remained in office. 

A curious feature of the breakfast-table discussion of the legislative 


program was the omission of mention of farm relief legislation. 
* a * 


Those who sat with the President over sausages and other things to 
eat were Senator Curtis of Kansas, who is to be chosen as Vice- 
President by the Electoral College; Senators Borah of Idaho, chairman 
of the Committee on Foreign Relations; Smoot of Utah, chairman of 
the Committee on Finance; Warren of Wyoming, chairman of the 
Committee on Appropriations; McNary of Oregon, co-author of the 
McNary-Haugen farm relief bill; Hale of Maine, chairman of the 


Committee on Naval Affairs; Sackett of Kentucky, Dale of Vermont, 
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Steiwer of Oregon, Waterman of Colorado, Keyes of New Hampshire, 
Gillett of Massachusetts, Shortridge of California, Goff of West Vir- 
ginia and Glenn of [Iilinois. 

The breakfast conference was of particular concern to Senators 
McNary, Hale, Borah and Gillett. 


McNary probably found little satisfaction in the opinions ex-, 


pressed as to the prospects of legislation of the short session, as he is 
insistent that the new McNary-Haugen measure, which he is revising 
in a form intended to meet the objections both of President Coolidge 
and Mr. Hoover, shall be enacted before the adjournment in March. 

Senator Borah’s great interest is in ratification of the anti-war pact, 
while Senator Gillett’s concern is over obtaining American adherence 
to the World Court. There is pending a resolution offered by Mr. 
Gillett expressing the sense of the Senate that the Government should 
renew negotiations with adherents of the World Court protocol with 
a view to admitting the United States into its participation. 

. Senator Hale is in charge of the fifteen-cruiser bill. 

The impression was gathered by the President’s conferees that he 
desired to go ahead with international exchanges without waiting for 
the adoption of the Gillett resolution. 

At any rate, the conference resulted in the conclusion that the Gillett 
measure would not be pressed pending the outcome of the President’s 
effort to overcome foreign objection to the reservations which the Senate 
attached to its resolution for adherence to the World Court protocol. 


Chances Good for Boulder Dam. 


It was explained to the President that when Congress reassembled 
on Dec. 3 the perturbing Boulder Dam bill would have the right of 
way in the Senate. The prospect of its passage with the inclusion of 
changes recommended by a commission appointed under a resolution 
adopted by Congress at its last session was regarded as better than 
at any time since it had been under consideration. 

This bill has had a rocky legislative road to travel, chiefly because 
it involves the principles of government ownership and operation of 
public utilities and the special opposition of the Arizona Senators 
Ashurst and Hayden and the State’s lone member of the House, Rep- 
resentative Douglas, whose objection, however, was based on the con- 
tention that the project provided for in it would deprive Arizona of 
an adequate supply of water of the Colorado River for irrigation and 
other purposes. 

Next on the Congressional program, it was explained to the President, 
was a bill prohibiting convict-made goods from being transported into 
States which forbade their use. A third bill with a preferential posi- 
tion provides for ncreasing the penalties for violation of the prohibiton 
statutes, among the provisions being the imposition of jail sentences on 
first offenders. 

That these three measures—Boulder Dam, convict-made goods and 
prohibition penalties—would be acted upon in the short session was 
the opinion of the President’s conferees, and, in addition, the anti-war 
treaty, which lies exclusively within the Senate’s province. 

The opinion was expressed also that the fifteen-cruiser bill had a 
superior chance of passage during the session. This bill has been 
passed by the House and, while it has no preferential position on the 
Senate calendar, it has strong backing. Feeling is general that if once 
it is taken up for discussion, the final vote on it will not be long 
delayed. e 

To all appearances the project for American participation in the 
World Court has been a dead letter. When the so-called Coolidge- 
Hughes plan of American adherence to the court protocol was before 
the Senate, that body attached to it a series of five reservations which 
have not been accepted by the adhering nations. 

The Senate ratified the resolution of adherence with these reserva- 
tion on Jan. 27, 1926, by a vote of 76 to 17. The State Department 
declined to submit them to the League of Nations, but sent them to 
each of the foreign nations which were participants in the court. 

These nations responded by inviting the United States to take part 
in a conference held in Geneva, but to this a declination was sent by 
Secretary Kellogg, chiefly on the ground that the only procedure in 
sight, as far as the United States was concerned, was the acceptance 
of the reservations by the signatory governments. He contended that 
the reservations spoke for themselves. 

The Geneva conference adopted certain resolutions which accepted 
three of the reservations, but suggested modifications to another and 
indicated that the remaining reservation could not be accepted. 

The fifth reservation provided that the court should not “entertain 
any request for an advisory opinion touching any dispute or question 
in which the United States has or claims interest,” without the consent 
of the United States. 

That ended the effort to bring this government into the court, for 

the United States would not accede to the suggestions of the Geneva 
Conference designed to bring it into participation in the court. Sev- 
eral of the smaller nations have accepted the Senate reservations, but 
all the larger ones are standing by the suggestions of the Geneva 
Conference. 
: The American Foundation, of which Esther Everett Lape is member- 
in-charge, tonight issued a statement announcing that the Gillett re- 
solution, which proposes a resumption of negotiations in the World 
Court matter, would be brought up for consideration at the first meet- 
ing of the Senate Committee on Foreign Relations. 

“The development of differing points of view in connection with our 
terms of adherence to the court is a reason for continuing negotiations, 
not for dropping them,” the foundation’s statement said. 








Federal Governments Reported to Have Abandoned 
Proceedings to Levy $30,000,000 Assessment Against 
Stockholders of Ford Motor Co., Including Sena- 
tor Couzens. 


According to Associated Press advices from Washington 
Nov. 24, the Government attempt to levy an additional $30,- 
000,000 income tax assessment against the original Ford 
Motor Company stockholders, including Senator Couzens, 
Republican, of Michigan, has been definitely abandoned. 
The press accounts said: 


Commissioner Blair of the Internal Revenue Bureau has dropped the 
case after the Government’s defeat both in Federal Court and before the 
Board of Tax Appeals. He had been considering an appeal, but instruc- 





tions have been given to the Collector of Internal Revenue in Detroit to 
abate the case. 

The enormous tax assessment was levied in 1925, at a time when 
Senator Couzens and Secretary Mellon were engaged in a dispute over 
tax matters that still continues at intervals. 

The Government contended that the original Ford stockholders had 
appraised their stock at the wrong value. The suit was for additional taxes 
on the sale of stock in 1918, on which income tax was paid in 1919. 

The assessment against Senator Couzens alone was $11,000,009. After 
a spectacular hearing before the Board of Tax Appeals, the Ford stock- 
holders won the verdict. They also won in the Federal Court, where 
they contended that the Government did not have the right to institute 
the proceedings. 

The stockholders were required to place enormous bonds with the gov- 
ernment at the time the suit was brought, and the action of Commis- 
sioner Blair makes possible the return of these bonds. 

At the Treasury, where officials have held the view that it would be 
futile to press the suit, there was no positive comment avaliable to-day. 
One official of the Internal Revenue Bureau said he had no “official’’ 
knowledge of the matter. At the office of Secretary Mellon it was said 
that the subject had not come to his desk for action. 

A further Associated Press account is given as follows: 

When Henry Ford several years ago bought out the entire minority hold- 
ings in his motor company enterprise, the Government accepted a pay- 
ment of approximately $20,000,000 from the minority as income tax on 
the transaction. 

Senator Couzens, John and Horace Dodge, automobile manufacturers, 
of Detroit; John W. Anderson, Philip, Paul and David Gray, and Mre. 
Rosetta House, Senator Couzen’s sister, were among those involved. 

The Treasury reopened the whole proceeding, and though Senator Cou- 
zens charged that he was being attacked in the matter for political rea- 
sons, demanded payment of the $34,000,000 additional. 

The government brought its case before the Board of Tax Appeals, 
which ruled last spring that the minority had paid taxes in full, and in 
addition indicated that they had overpaid their taxes on the transaction 
by approximately $2,000.000. The case also was taken into the Federal 
courts by Alice Kales, another member of the minority group, who won 
a directed verdict against the government. 

There is still time for the Government to appeal the Tax Board’s de- 
cision to the Federal Courts, but Clarence M. Charest, General Counsel 
for the Bureau of Internal Revenue, said that no appeal had so far been 
taken. At the same time revenue collectors exchanged correspondence 
with minority members indicating that the matter was to be dropped 
completely. 

Under the provisions of the act governing tax board decisions, the 
government is entitled to six months for further proceedings in the courts 
if officials are dissatisfied with the board’s ruling. While this time has 
not elapsed, there’ was every expectation that no further step would be 
taken to press the claim. 








Discussion of Canadian and American Problems, 
Including Transportation and Agriculture at 
Dinner in New York Dec. 10 of Pilgrims of United 
States. 

Unusual interest centers in the dinner which the Pilgrims 
of the United States will give on Dec. 10 at the Waldorf 
Astoria in honor of Vincent Massey, Minister Pleni- 
potentiary to the United States from Canada, Prime Min- 
isters of the Eastern Provinces and other Canadian leaders. 
In addition to Mr. Massey, the guests of honor will in- 
clude L. A. Taschereau, Prime Minister of Quebec; E. N. 
Rhodes, Prime Minister of Nova Scotia; Ernest Lapointe, 
M. P. Minister of Justice, Ottawa; Rev. Henry J. Cody, 
D.D., Rector of St. Paul’s, Toronto; Sir Joseph Flavelle, 
Bart., Chairman, Canadian Bank of Commerce, Toronto; 
Sir Robert Falconer, K. C. M. G., President, University of 
Toronto, Toronto; Sir Frederick William Taylor, Bank of 
Montreal, Montreal; Justice William Riddell, Toronto; 
Newton W. Rowell, Toronto, late President of the Privy 
Council in Sir Robert Borden’s Cabinet. 

Dr. Nicholas Murray Butler, President of the Pilgrims, 
will be the presiding officer and toastmaster. R. A. C. 
Smith has charge of the arrangements for the dinner. 
Others on the committee are Elihu Church, James R. Shef- 
field and Charles C. Paulding. The dinner is of unusual 
importance because of the common problems of the United 
States and Canada in developing the new continent in a 
more friendly spirit of co-operation along parallel lines. 
It is expected that a large delegation of Canadians will 
attend the dinner in addition to the American Pilgrims and 
their guests, for Canadians have similar problems to deal 
with in connection with their natural resources, the agri- 
cultural developments of the West, transportation and the 
great railroad systems, and the problems of the control of 
the alcoholic liquor traffic question. The object of the 
Pilgrims is to promote a sentiment of brotherhood among 
the nations, and especially the cultivation of good fellow- 
ship between citizens of the United States and subjects 
of Great Britain. The Pilgrims of Great Britain organized 
at about the same time as the group in this country. The 
Pilgrims of the United States are about to start their twen- 
ty-sixth year. They have entertained some notable Britons 
visiting this country including the Prince of Wales, and 
Lord Beatty, who came to the United States especially to 
attend a dinner. Their latest dinner was in honor of Field 
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Marshall Viscount Allenby on Oct. 4. In addition to Presi- 
dent Butler, the Pilgrims have had four noted presidents, 
Bishop Henry C. Potter, William Butler Duncan, Joseph 
H. Choate, and Chauncey M. Depew. Honorary members 
of the American Pilgrims are the Prince of Wales, the Brit- 
ish Ambassador to the United States, and the British Con- 
sul General in the City of New York. 





Charles F. Speare on Bull Market Minus Railroad 
Stocks.—Conditions Confronting Management Ex- 


piain Disinclination of Public to Buy Rail Shares. 

Writing in the November issue of the “Journal” of the 
American Bankers Association, Charles F. Speare points 
out that “one of the most amazing aspects of the present 
amazing stock market is the virtual boycott by Wall Street 
of the standard investment railroad issues.” ‘To quote from 
the “Journal,” Mr. Speare in his article explains how the 
pressure of regulation, as well as the burden of competi- 
tion on all sides has prevented the rails from offering the 
dividend attractions which have been held by new indus- 
trials. Mr. Speare’s article follows: 

In the week ending Sept. 22 the total transactions in all stocks on the 
New York Exchange were 23,676,610 shares. Of these 986,390 shares, or 
less than 4%, were from the railroad group. In one session during this 
week there was a turnover of about 4,850,000 shares of which but 111,800, 
or less than 244%, were rails. A month later when a new record of 24,- 
452,000 shares in one week was established the ratio of rails was the 
same as in September. Meanwhile, it had been down to less than 3% 
in one week. From these figures it will be evident how completely railroad 
stocks have passed out of the market picture. 

Take another angle of the situation: On Oct. 1 the average price of 
industrial shares was 32 points above that of the same date in 1927. The 
average of railroad stocks, however, was 5 points under that of twelve 
months ago. The motor group was an average 30 points over that of 
Sept. 1927, the public utilities were 40 points higher, the coppers over 
35 and the members of other manufacturing or distributing groups were 
from 10 to 45 points above the previous year’s range. All had at different 
times been market leaders. A few even had clung tenaciously to this 
position through the four seasons. With the rails there were occasional 
brief periods when the stocks of the systems in the southwest, or north- 
west or in the eastern territory were taken up and “given a whirl.’”? The 
excitement was short-lived. Prices generally settled back to the point at 
which they had started. Sometimes they went even lower. There were 
thirty ‘‘new high records” among the industrials in the big session of Sept. 
21 but on that day one prominent railroad issue declined to the lowest 
price of the year. Im October there were times when it looked as though 
the rails might come into their own again but hope was stronger than 
performance. 

‘What is the trouble with the rails?” people ask. “Is there some 
blight that has attacked them, sapping their vitality, or does their neglect 
simply mean that fashions in investments have changed and that what 
was popular with an earlier generation produces no thrill for the present 
one ?”’ 

To those who are playing the market on a big scale from day to day 
and whose imagination has been fired by the successes of General Motors, 
Montgomery Ward, Radio Corporation, Warner Pictures, Chrysler, and a 
dozen others, a campaign in railroad stocks is about as exciting as a buggy 
ride after a seventy-five-mile an hour dash in a motor car. They want 
action and sustained action. They have tried at different times to put 
a little life in the transportation issues but the movement has petered out 
and left them with undistributed stocks. And whenever prices have ad- 
vanced a few points there has invariably been a supply too large to 
absorb. 

Tradition plays its part in stock market fluctuations. Twenty-five 
years ago every large investor held Atchison; Baltimore & Ohio; Illinois 
Central; Louisville & Nashville; Lackawanna; New York Central; Penn- 
sylvania; Northern Pacific; Great Northern; Norfolk & Western; North- 
western; St. Paul; Southern Pacific, and Union Pacific. They were not 
only owned by Americans but by English, German, Dutch and Swiss in- 
vestors. So far as the foreign interest goes that was mainly liquidated 
during the war and has never been replaced to any extent. American 
capitalists do, of course, hold American rails. So do investment trusts, 
foundations, institutions and insurance companies. All, however, have dis- 
played less and less interest in them as the years have gone on, particularly 
since the war. The record of new stockholders betrays this fact. While 
the railroad list has grown from year to year it has not kept pace with 
that of the industrials or public utilities. Railroads have lost investors 
to the scores of new and successful manufacturing or distributing com- 
panies that have been created in the past decade and potential owners of 
their stocks have been sidetracked by the large electric light, gas and 
power corporations that have sold their 6 and 7% preferred shares to 
hundreds of thousands of customers and employees. 





Four Reasons Why. 


Possibly the fact that the railroad industry is so well stabilized and pre- 
sents very few new possibilities may explain the unwillingness of those 
who have never held railway shares as investments to enter this field, 
though a more potent factor, I feel, is the history of large price shrink- 
ages in rails since 1905. The bull market now completing its fourth year 
has been one in which securities previously unknown to Wall Street have 
had the greatest vogue and have made the largest percentage of ad- 
vance. No period of speculation in this country has been built up on what 
invention, science, business efficiency and new media of transportation 
may produce in dollar returns five or ten years hence, to the extent of the 
present tone. It has been a time when the future and not the past has been 
capitalized; also when the shadows of competition over a particular in- 
dustry have been carefully observed and as they lengthened investors in 
the stocks of this industry have been recommended to reduce their hold- 
ings. 

There are four conditions that constantly confront the managements of 
American railroads and possibly explain why the investing public is so 
little inclined to increase its ownership of railroad stocks: They are, in 
the order of their importance: 





(a) Rate restriction and a supervisory function vested in the Inter- 
State Commerce Commission which destroys railroad initiative. 

(b) Competition on land, on the water and in the air. 

(c) An unstable labor situation. 

(d) A dividend policy that is frequently controlled by its political effect 
or its reaction on rate makers. 

The first and the fourth handicaps are closely related. A few days ago 
the president of the General Motors Corporation made the public announce- 
ment that his company proposed to increases its capital, and probably, its 
dividend. He would make his recommendations on his return from Europe. 
If, in order to do this, he thought it best to raise the price of motor cars 
or trucks, that was his business and the judgment of his directors. He 
did not first have to ask permission of some regulatory body. Suppose 
the president of the New York Central Railroad, or as a better illustration, 
the chief executive of the Chesapeake & Ohio Railroad, deemed it pru- 
dent to expand the capital of his system and give his stockholders a larger 
proportion of its earnings, but forgot to notify the Inter-States Commerce 
Commission of his intention. What would happen? 


Competitors Have Free Hand. 

Railroad presidents sigh when they see the free hand with which cor- 
porations that are their severe competitors conduct their affairs, even 
as if there were no Sherman anti-trust act or Federal Trade Commission. 
And a generation that regards speculation as one of the day’s adventures 
does not overlook the fact that liberty of action brings many dollars to 
the industrialists while the inhibitions of the steam railroads cause a 
steady subtraction from their profits. 

Competition is a serious menace to railroad prosperity. It is, of course, 
most visible in declining passenger earnings. The downward trend began 
in 1920. In that year passenger revenues of American systems were §$1,- 
286,613,272. Passengers carried were 1,234,862,000 and there were 80 
passengers on the average train. In 1926 earnings were down to $1,041,- 
816,000, passengers carried were only 862,361,000 (a decrease of 30% 
in seven years), and 61 passengers composed the average train load. The 
rate per passenger per mile and the average journey’s length ef each pas- 
snger increased in this period but not enough to overcome other losses. 

The decline did not stop with 1926. It continued at an accelerated pace 
in some sections of the country during 1927. In the first eight months of 
last year the total passenger revenues of all lines fell $50,000,000 from the 
same period of 1926. Some of the effects of competition on individual 
roads in the five great regional divisions of the United States, are indi- 
cated below, the passenger earnings’ figures being for the entire calendar 
year 1927: 


1927 1926 
at ei ins oo in te sta Seca al $42,695,283 $44,024,407 
eee ee ee a 53 240,92 55,262,330 
ee 140,810,692 147 ,976,357 
J  { eee Seer 26, ,397 0,384, 
Northern P: Dn cx sents ernie rierbiraaeretat 11,773,283 12,639,990 
St. Louis-San Francisco---.......------- 14,353,335 15,847 ,553 


The Trend Is Against Them. 

And still the trend is toward fewer local passengers per train and a 
marked reduction in the volume of both short and long passenger excursion 
traffic to the mountain and seaside resorts and to the national parks of 
the Northwest, Southwset and Pacific Coast. This will be clearly shown 
when the complete reports for 1928 are available. 

This is a progressive condition which the railroads find diffieult to 
meet. They have unsuccessfully endeavored to cope with the competition 
of the Panama Canal through rate adjustments but the decisions of the 
Inter-State Commerce Commission have not favored them in many in- 
stances. Each year the transcontinental lines lose what would be equiva- 
lent to miles of loaded cars of high profit freight to the waterway between 
the Atlantic and the Pacific. When there are any favors to be granted 
they go to the canal and not to the land carriers. 

Actually freight earnings have increased in the period during which 
passenger revenues have been declining. The point is, however, that an 
enormous amount of high paying traffic has been lost to the rail carriers 
because of motor truck competition and that this business could have 
been easily absorbed by the railroads in addition to what they have had 
in natural growth. They have, to-day, facilities in excess of requirements 
and are paying interest in a considerable amount of unemployed equipment 
due to the competition on the motor highways. 

There are other forms of competition that have grown up against the 
railroads since the war, oil replacing coal that formed the biggest bulk 
commodity hauled, electric power substituted for steam power generated 
by coal, and now an air service that carries mail, express and passengers 
and in a period no longer than that marking the loss of passenger traffic 
of the railroad to automobiles, there will be active competition between 
air routes and railroad routes for package freight. The investor who studies 
railroad stocks cannot avoid thinking of the results of competition in its 
many forms though he may over-emphasize their effect on railroad securi- 
ties. Lists of present-day stock quotations contain nearly two score com- 
panies identified with aircraft and recently a long-established firm of rail- 
road specialists began advertising airplane shares. 

The Threat of Strikes. 

There have been no serious labor disturbances in the American industrial 
world for several years. Evidently labor there is satisfied with its re- 
wards. The most widespread labor outbreaks in the country since the 
war have been those of railroad employees. More threats of strikes have 
come from this quarter than from any other of comparative size. One is 
just now concerning the government at Washington. The public func- 
tions of a transportation system make it more sensitive to pressure from 
labor than a manufacturing concern. Advantage is constantly being taken 
of this fact to exact higher wages. Remembrance of the blighting effect 
on railroad credit of the machinists strike of 1922 sends a chill over 
many who held railway shares that year and who know how close this 
bitter dispute brought more than one road to the verge of bankruptcy. 

All of these elements of rate restriction, competition, the fact that rail- 
roads are contracting rather than expanding their mileage and that the 
era of promised consolidations with its speculative possibiliities has not 
developed, go to make up the current bearish attitude that one finds 
toward railroad securities. Still another factor is the feeling that when 
the railroads prosper they do not share profits with their stockholders to 
as great an extent as either the industrials or the public utilities. 

It is easy to understand the conservative dividend policies of railroad 
managers. They have to consider not only their stockholders but Federal 
and State commissions, shippers and their employees. Too great an ap- 
pearance of prosperity brings demands for lower rates and higher wages. 
As the railrcads have had facilities in excess of traffic requirements for 
several years it has not been necessary for the majority to raise dividends 
in order to successfully float new issues of capital stock. The tendency 
has been to put aside a reserve for a “rainy day.’’ Perhaps their con- 
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servatism has been unwarranted. The effect of it, however, has been to 
turn the investor away from stocks which gave no promise of a higher 
return to those in which the profit participating element is strongly em- 
phasized by company managements and by market promotors. A favorable 
decision in the O’Fallon case might lead to greater liberality toward 
railroad shareholders. 

Quick Changes Not Possible. 

If American railroad managers have been slow to adjust themselves to 
the changes of the times, it is because they are working with a machine 
that cannot be pulled apart and quickly remodelled like a Ford plant. 
What they have is the best in the world and never so effective in its field 
as to-day. The best of the railroad stocks will for many years stand at a 
parity with the leading industrial and public utility shares. As the in- 
vestor, however, has abandoned the idea that he should own a higher 
proportion of bonds than of common stocks so has he come to the con- 
clusion that to receive full benefits from the country’s growth and to be 
protected against the decade-to-decade changes in our economic life he 
must hold General Motors as well as Atchison, Montgomery Ward no less 
than Pennsylvania and perhaps Radio Corporation or the fledgling airplane 
issues to balance an inherited investment in New York Central or Northern 
Pacific. So competition enters the market place for railroad securities 
as effectively as it does along the steel highways which the railroads have 
built and maintained but whose right to all the traffic is now being 
strongly disputed. 








Philadelphia Sesqui-Centennial Debt $800,000—Council 
Will Decide if Philadelphia Is to Pay Deficit. 


A Philadelphia dispatch Nov. 24 to the New York “Times” 
said: 

More than $800,000 is needed to pay all existing obligations of the 
Sesqui-centennial Exposition of 1926, according to the final report of the 
receivers, Francis S. Brown and E. L. Austin, a former director, made 
public by Mayor Mackey to-day. 

Whether Philadelphia taxpayers will be called upon to pay the debt 
is for the City Council to decide, the Mayor said. 

“If the Council decides it is up to the city to meet the obligations and 
wipe them off the books, it will meet with my full approval,’’ he de- 
clared. 

Such action was recommended by the receivers on the ground that the 
Council had twice indicated it so intended. 

Claims which have been approved by the courts total $5,801,961, ac- 
cording to the report. The city paid $4,778,822 and the receivers $191,- 
076. The difference between claims and payments, plus accumulated in- 
terest, is $1,219,918, toward the payment of which the receivers hold 
$374,225. 








Over Six Billions Expended by Railroads for Improve- 
ments in Eight Years. 

Class I railroads in the first nine months this year made 
capital expenditures for new equipment and additions and 
betterments to property, used in connection with the trans- 
portation service, aggregating 500 million dollars, according 
to a report submitted by the Bureau of Railway Economies 
at the regular fall meeting of the American Railway Asso- 
ciation in New York, Nov. 21. ‘Railroad Data’’ in its 


account of the report under date of Nov. 23, said: 

Compared with the corresponding period in 1927, this was a decrease 
of 70 million dollars, or 12%, while it also was a decrease of 129 million 
dollars, or 20% under the corresponding period in 1926. 


Over Siz and a Half Billions Since Federal Control. 
Railway capital expenditures for the calendar year 1928 are estimated at 
approximately 650 million dollars. Gross expenditures made each year 
since the close of Federal control in 1920 follow: 


Year— Amount. 
KG tbe cova an tees aeons seme $653 ,267,000 
Sid athe nneel ona wat dene sinieie demos bene 557,035,000 
ie shir he eivcan nade rin ei wok SA acu dima op WS se eke 429,273,000 
I ila ys inh skh te es sa es cab ab pc dai miei ta ach te ca 1,059,149,000 
NE als cc dish ty dain che ea ahs acacia at bts wie he bea a 874,743,000 
ae a ar se a Sold mah hits Seis a Sia wih Sacan leas ah hc laiasc ak a ea 748,191,000 
ihn ses nase dein hd sas te Gack ad ooin A kn a ld ago st 885,086,000 
I aio inca tei tansy Dai 28 sigh fb hss das ab ava es Se mk ec i whe pied 771,552,000 
I I  oxk ng ino ead ne eee ae 650,000,000 
ee SOON on nn Ob wan wa scmenn mbes $6,628 ,296,000 


These expenditures for improved railway plant, aggregating more than 
six and a half billion dollars in nine years, comprise one of the significant 
contributions by the railway industry to commercial activity in the United 
States, as well as a vital contribution to operating efficiency within the 
industry itself. 

The amount of capital expenditures during the first nine months of 1928 
devoted to purchase of new equipment was $165,967,000 compared with 
$204,992 ,000 for the corresponding period of 1927, or a decrease this year 
of $39,000,000, or 19% below the preceding year. 

Roadway and structures expenditures aggregated $334,200,000 com- 
pared with $365,223 ,0C0 for 1927, or a reduction of $31,000,000, or 8.5%. 


Spend 166 Millions for Equipment. 

Capital expenditures made in the first nine months this year for loco- 
motives amounted to $37,121,000 compared with $53,721,000 made during 
the corresponding period of last year. For freight cars, expenditures 
amounted to $89,920,000 compared with $104,565,000 in the first nine 
months in 1927. For passenger cars, capital expenditures so far this year 
amounted to $27,187,000 compared with $31,383,000 in the same period 
last year. For other eqiupment capital expenditures this year amounted 
to $11,739,000 compared with $15,323,000 in the first nine months in 1927. 

Capital expenditures for additional track in the first nine months in 1928 
amounted to $91,241,000 compared with $108,C02,000 during the corre- 
sponding period last year. For heavier rail, expenditures totaled $34,- 
891,000 compared with $35,199,000 in the first nine months of 1927. 

Shops Take 22 Millions. 

For shops and engine heuses, including machinery and tools, expendi- 
tures totaled $22,375,000 compared with $28,102,000 in 1927. Expendi- 
tures for additional ballast showed an increase from $10,669,000 in 1927 
to $12,621,000 in 1928. For all other improvements, $173,072,000 were 
expended in the nine-month period this year compared with $183,251,000 
for the same period in 1927. 





— 
Unexpended capital authorizations on Oct. 1 amounted to $402,000,000 


a reduction of approximately 25 million dollars under those for the same 
date in 1927. 








Date of Annual Convention of A. B. A. Changed— 


Meeting to Be Held at San Francisco Sept. 30-Oct. 3. 

A change in the dates of the 1929 American Bankers Assn. 
convention at San Francisco to Sept. 30, Oct. 1-3, in place 
of the original dates of Oct. 14 to 17, is announced by F. N. 
Shepherd, Executive Manager of the organization. It is 
stated that the original dates were set to avoid conflicts 
with other previously scheduled local events at San Fran- 
cisco but a satisfactory arrangement has been worked out and 
the new convention dates will permit the delegates to the 
American Bankers Association meeting to avail themselves of 
the more favorable summer tourist railroad rates for which 
the ticket purchasing period regularly remains open until 
Sept. 30 each year. The dates originally named had been 
noted in our issue of Oct. 6, page 1876. 








American Bankers Association Agricultural Commis- 
sion to Meet in Chicago Dec. 3-4. 


The Agricultural Commission of the American Bankers 
Association will hold a meeting in Chicago December 3 and 4, 
in the Directors Room of the Union Trust Company. Presi- 
dent Craig B. Hazlewood of the American Bankers Associa- 
tion, Vice-President Union Trust Company, will make the 
opening announcements at the first session on Monday 


morning, December 3. The program will be as follows: 

Morning Session, Monday, December 3, 10 o'clock: General Topic, 
‘Improving Our Corn Crop.”” introductory Remarks, H. L. Russell, 
Dean Wisconsin College of Agriculture. ‘‘Yieid and Quality as Affected by 
Inbreeding and Selecting for Disease Resistance,’”’ James G. Dickson, 
Wisconsin College of Agriculture. ‘‘What This Improvement Means to 
the Oorn Belt,’’ E. D. Funk, Funk Brothers Seed Company, Bloomington, 
Illinois. Round table discussion led by President H. A. Morgan of the 
University of Tennessee, Knoxville. At twelve o'clock there will be a 
luncheon at the Midday Club. 

Afternoon Session, Monday, December 3, 2 o’clock: Introductory Remarks, 
First Vice-President John G. Lonsdale of the American Bankers Associa- 
tion, President National Bank of Commerce in St. Louis. General Topics, 
‘“‘Business Management on the Farm.” “By Way of Explanation,” 
Burton M. Smith, Chairman Agricultural Commission, North Lake, Wis- 
consin. ‘‘Demonstration on Value of Farm Accounts,’’ Dan H. Otis, 
Director Agricultural Commission, Madison, Wisconsin. ‘‘Actuai Proofs 
of the Value of Farm Accounts,’’ Lester B. Stevens, Oconomowoc, Wis- 
consin and Charles E. Lynch, Nashotah, Wisconsin. ‘Effect of Good 
Farm Management on the Community,’’ Rev. Louis N. Zirbes, North Lake, 
Wisconsin. Round table discussion led by President F. D. Farrell of the 
Kansas Agricultural College, Manhattan, Kansas, and Dean Russell. 

Evening of December 3, a dinner at the Congress Hotel, followed by 
attendance at the Horse Show and International Livestock Exposition. 

Morning Session, Tuesday December 4, 10 o’clock: ‘‘Good Morning,” 


Second Vice-President Rome C. Stephenson of the American Bankers . 


Association, Vice-President St. Joseph County Savings Bank, South Bend, 
Indiana. ‘Our Agricuitural Commission and Its Contacts: What We Are 
Doing and Some of the Results,’’ Director Otis. Round table discussion 
led by W. R. Dodson, United States Department of Agriculture, New Iberia, 
Louisiana, and Fred N. Shepherd. Executive Manager American Bankers 
Association, New York City. ‘‘Boys and Girls Club Works,’’ Thomas E. 
Wilson, Chairman Board of Directors National Committee on Boys and 
Girls Clubs, Chicago. Closing summary, Mr. Hazlewood. At 12:30 
a luncheon at the International Livestock Exposition and in the afternoon 
members and guests of the Commission will visit the Livestock Exposition. 








United Hospital Fund—Subscriptions Received by 
“Bankers and Brokers’ Committee.”’ 


James Speyer, Chairman, and Walter E. Frew, Associate 
Chairman, of the “Bankers’ and Brokers’ Committee”’ of 
the United Hospital Fund of New York, reported on Nov. 30 
that the total subscriptions so far received amount to 
about $93,000. The committee is confident that its full 
quota of $125,000 will be surpassed by Christmas. The 


following subscriptions of $100 and over are announced: 
$12,000. 
J.P. Morgan & Co. 
$10,000. 
Mr. & Mrs. Georg Blumenthal. 
$6,000. 
Kuhn, Loeb & Co. Speyer & Co. 
$2,500. 
George F. Baker Jr. 
$1,500. 
Haligarten & Co. 
$1,000. 
Aldred & Co. Hayden, Stone & Co. 
Bank of the Manhattan Co. Jesse Hirschman 
Otto T. Bannard. Lazard Freres. 


Blair & Co., Inc. Lehman Brothers. 
Goldman, Sachs & Co. Mrs. & Mrs. Jeremiah 


George F. Baker. Marshal! Field. 


J. Henry Schroder Bank- 
ing Corp. | 

J. & W. Seligman & Co. 

Title Guarantee[& Trust 


Co. 
Albert H. Wiggin. 


Halle & Stieglitz. Milbank 
Harris, Forbes & Co. Mr. & Mrs. Percy R. 
Pyne. 
$600. 
Mr. & Mrs. Starling W. Childs. 
$500 


J. Horace Harding. 
Heidelbach, Ickelheimer 


Robert S. Brewster. 


Prudence Co. 
Commercial Investment Ernst 


Rosenfeld 


Turst, Inc. & Co. A. L. Sinsheimer. @ 1 
8. B. Chapin & Co. “A Friend.” Mrs. Moses Taylor. 
Mr. & Mrs. Arthur O. James B. Mabon. “A Friend.” 
M Trust Co. 


Choate. anufacturers 
Farmers Loan & Trust Co. Adolf J. Pavenstedt 
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F. B. Keech & Co. 


Agents, Bank of Montreal. 
Asiel & Co. 

Stephen Baker. 

H. F. Benjamin. 

Hugo Blumenthal. 

H. Content & Co. 
Dominick & Dominick. 
Walter E. Frew. 

D. G. Geddes. 

Albert E. Goodhart. 
Philip J. Goodhart. 
Harris, Winthrop & Co. 


James S. Alexander. 
George S. Brewster. 
Harry Bronner. 
James Brown. 
Edwin M. Bulkley. 


D. Stewart Iglehart. 


Frederic W. Allen. 

Anglo-South American 
Trust Co. 

Christian Arndt. 

Chellis A. Austin. 


Mr. & Mrs. Paul Baerwald. 


Barr Bros. & Co., Inc. 


$400. 
Mr. & Mrs. Samuel Sache. 
$350. 


$300. 
Mrs. Sidney A. Kirkman. 


$250. 

Hornblower & Weeks. 
Adrian Iselin. 
Henry Ittleson. 
Leeds Johnson. 
LeRenns. Thalmann & 

0. 
Maitland, Coppell & Co. 


Mr. & Mrs. Eugene Meyer. 


Mrs. William H. Moore. 
Newborg & Co. 


Mr. & Mrs. Acosta Nichols. 


William H. Nichols. 


$200. 
William M. Greve. 
Interstate Trust Co. 
Clarence H. Kelsey. 
Willard V. King. 
Gates W. McGarrah. 


$150. 
Joseph Koshland. 


$100. 
George W. Davison. 
M. Delano. 
DeCoppet & Doremus. 
Charles D. Dickey. 
Henry L. Doherty & Co. 
Charles M. Dutcher. 
E. Hayward Ferry. 


Shields & Co.,; Inc. 


Post & Flagg. 
Bernon 8. Prentice. 
W. Emlen Roosevelt. 
Albert Rothbart. 


Salomon Bros. & Hutzler. 


Jack W. Schiffer. 
Edward W. Sheldon. 
“7. Oe 

Albert Tag. 

Frederick M. Warburg. 
Wellington & Co. 


George McNeir. 
Junius 8S. Morgan Jr. 
Lewis E. Pierson. 
Schuyler, Chadwick & 
Burnham. 


Arthur H. Zucker. 


Aug. A. Lindo & Co. 
Ray Morris. 

Jansen Noyes. 
Frederick Osborn. 

H. C. Richard. 

Oscar L. Richard. 

C. Tiffany Richardson. 


William M Finch, Wilson & Co. E. H. Rollins & Sons. 
Mrs. M. Bernstein. First National Corp. of George E. Roosevelt. 
Bertron, Griscom & Co., Boston. Henry Ruhlender. 
Inc. Harvey Fisk & Sons. Charlies H. Sabin. 
George Blagden. Henry Goldman. William M. Savin. 


Willis H. Booth. 
Theodore L. Bronson. 
Thatcher M. Brown. 
Mortimer N. Buckner. 
C. D. Burdick. 


Fred. H. Greenebaum. Edwin A. Seasongood. 
Gruntal, Lilienthal & Co. J. A. Sisto & Co. 
Benedict H. Gruntal. Samuel Sloan. 
Halsey, Stuart & Co.,Inc. C. D. Smithers. 

John Henry Hammond. E. Vail Stebbins. 

P. W. Chapman & Co., Harriman & Co. Albert Stern. 

Inc. Norman Henderson. Andrew V. Stout. 
Barbara R. Childs. Mr. & Mrs. Henry W.R. K. Taylor. 
Edward C. Childs. Herrman. Edward Townsend. 
Richard 8. Childs. G. B. Hoppin. Arthur Turnbull. 

8. Winston Childs Jr. Percy H. Johnston. Harold T. White. 

E. W. Coggeshall. C. M. Keys & Co. J. G. White & Co., Ine. 
Coleman & Co. William E. Lauer. John T. Winkhaus. 
Colonial Bank. Clarence Lewis. 

George F. Crane. Sam. A. Lewisohn. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Announcement was made to-day that arrangements had 
been made for the transfer of a New York Stock Exchange 
membership for $580,000, a new high record. Earlier in 
the week arrangements were reported made for the sale of 
two memberships for $575,000 each. 

—- @—_—- 

Arrangements are reported to have been made for the 
transfer of two New York Curb Market membership for 
$165,000 and $170,000 respectively. The first transaction 
was a new high record and $5,000 above the last preceding 
sale but the announcement of a sale of $170,000 to-day 


makes this last the highest yet reached. 
——@—— 


Memberships on the New York Cotton Exchange sold 
at a new high record yesterday (Nov. 23 1928) when Richard 
T. Harriss, of Harriss, Irby & Vose, paid $45,000 for the 
seat of Werner Reinhart, of Volkart Bros., Winterthur, 
Switzerland. This was an increase of $2,000 over the 
previous sale. On Oct. 30 a seat sold at $30,750. The only 
other membership offered for sale is at $60,000. 

dich kies 

Several New York Produce Exchange regular member- 
ships were reported sold this week at prices ranging from 
$29,000 to $31,500, a new high record. An associate mem- 
bership was reported sold for $25,500, a new high mark and 
an increase of $2,000 over the last preceding sale. 

sininmaliiitbicse 

The New York Coffee & Sugar Exchange membership 
of Edward Van Lekwyck was reported sold to George H. 
Earle for $19,000, a new high record. This is an increase 
of $500 over the previous transaction. 

——- @—_—_ 

Sales were reported this week of membership in the 
National Metal Exchange for $3,500 and $3,300 respectively. 
Seats were sold when the Exchange was organized recently 
for $2,500. 

Sh ataiiaidiche 

Sales of Chicago Stock Exchange memberships were re- 
ported this week at $70,000 and $75,000, each representing 
new high records. The last preceding sale was for $65,000. 

eR, team 

A San Francisco Curb Exchange membership was re- 
ported sold this week to J. A. McCloskey for $70,000, a 
new high record The last preceding sale was at $60,000. 

—@e——- 

Arrangements have been made for the transfer of a mem- 
bership in the Los Angeles Stock Exchange at a new high 
price of $175,000. The last sale of a membership on this 





Exchange was completed last Friday (Nov 23) for a con- 
sideration of $150,000. The latest transaction marks an 


increase of $50,000 in the last two weeks. 
—-e——_ 


Arrangements have been reported made for the transfer 
of a San Francisco Stock Exchange membership for $70,000. 
Sales have also been arranged for $59,000 and $60,000. 


—e——_ 

In a letter to the stockholders on Nov. 27, President 
Charles E. Mitchell of the National City Bank of New York 
made known plans to increase the capital of the bank from 
$90,000,000 to $100,000,000, and to raise the capital of the 
National City Company from $45,000,000 te $50,000,000. It 
is likewise proposed to reduce the par value of the stock 
of the bank from $100 per share to $20 per share. The price 
of $500 a share, at which the new stock is offered to stock- 
holders, compares with a price of $400 for the new stock 
issued at the time of the last previous capital increase on 
March 24 1928. 

The new $20 shares will be offered to the stockholders in 
the ratio of five new shares for every nine shares of pres- 
ent stock (par $100) held of date Jan. 12 next. At the 
quotations attained Nov. 27 the capital stock of the bank 
had a market value in excess of $1,000,000,000. It is pointed 
out that the increase in capital widens the leadership of the 
National City Bank of New York as the world’s largest 
bank from the standpoint of capital, surplus and undivided 
profits. The combined capital funds of the National City 
Bank of New York and its investment affiliate, the Na- 
tional City Company, exclusive of the undivided profits of 
the latter, which are not reported, are in excess of $811,- 
000,000. 

Since 1900 the capital of the National City Bank of New 
York has been increased as follows: 





BE Svidissspichssner tetnadeidsivenkienitaliat teak $1,000,000 to $10,000,000 
SARE RS NNR a PN Be 10,000,000 to 25,000,000 
OP wee eo ee ee eee 25,000,000 to 40,000,000 
Tees a ee AO oe RE 40,000,000 to 60,000,000 
I heii) si ties ie ia alr eas 50,000,000 to 75,000,000 
ici, cpp atcins 75,000,000 to 90,000,000 





The National City Company, investment affiliate of the 
National City Bank of New York, was organized in 1911 
with a capital of $10,000,000 and began operations in 1916. 
On Feb. 16 1925 capital was increased to $12,500,000; on 
Feb. 16 1927 to $25,000,000 and on Mareh 25 1928 to $46,- 
000,000. 

We give herewith President Mitchell’s letter of Nov. 27 
to the stockholders of the bank: 


THE NATIONAL CITY BANK OF NEW YORK. 
New York, Nov. 27 1928. 
To the Shareholders: 

Your Board of Directors has voted to recommend to the shareholders that 
at the annual meeting to be held on Jan. 8 1929 in addition to electing 
Directors for the ensuing year and transacting general business, the share- 
holders take action to increase the capital stock of the bank from $90,000,- 
000, as at present, to $100,000,000, and by the issuance of such additional 
stock to provide $50,000,000, of which $10,000,000 shall be used to pay 
in the additional capital, and $35,000,000 shall be added to the eurplus, 
and the remaining $5,000,000 shall be applied to increasing the capital 
stock of The National City Company so as to preserve the present ratio be- 
tween the capital stock of the Bank and the capital stock of the Com- 
pany. 

Aiter these increases, the capital stock of the Bank will be $100,000,000, 
and the surplus $100,000,000, with undivided profits in excess of $11,000,- 
000, while the capital stock of The National City Cempany will be $60,- 
000,000, and its surplus $50,000,000, with substantial undivided profits, 

This rounding out of our capital structures is deemed desirable in view 
of the continuing expansion of our many institutional activities at home 
and abroad. 

Your Board of Directors has also voted to recommend that the share- 
holders take action to change the par value of the shares of the capital 
stock of the Bank from $100 to $20 each, which will result in giving each 
shareholder five shares for every share he now holds. 

The Board is of the opinion that this increase in the number of shares 
of stock outstanding and the proportionately lower market value per share 
will lead to a wider distribution and make the stock by reason of greater 
price stability a more desirable investment and one within the reach of 
the smaller investor. This action is directly in accord with the institu- 
tional policy of recent years to increase the number of popular contacts 
and through service and proprietary interest to make such contacts con- 
tinuingly effective. 

If the foregoing recommendations of the Board are approved by the 
shareholders, it is proposed that the shareholders be given the right to 
subscribe for the additional $10,000,000 of capital stock of the Bank, 
consisting of 500,000 shares of the par value of $20 each, in the ratio 
of five new shares for every nine shares of the existing $100 par value 
stock which is registered in their names on the books of the Bank at the 
close of business on Jan. 12 1929, upon the payment of $100 in respect 
to each new share subscribed for, of which $90 will be applied to in- 
creasing the capital stock and surplus of the Bank, and $10 will be applied 
to increasing the capital stock of The National City Company, in the re- 
spective amounts above stated. 

Transferable Subscription Warrants will be issued to shareholders of 
record on Jan. 12 1929, and all subscriptions will be payable im full at 
Head Office in the City of New York, in New York funds; on Feb. 15 
1929. 
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The new stock certificates of the par value of $20 per share will be in 
the same general form as those now outstanding, and will carry the en- 
dorsement prescribed in the Agreement of June 1 1911, as amended, evi- 
dencing the pro rata beneficial interests of the registered holders thereof 
in the capital stock of The National City Company, held by the Trustees 
under said Agreement. 

The combined dividends paid by the Bank and The National City Com- 
pany have amounted for some time past to $20 per share per annum on 
the stock of the Bank. Assuming that dividends in the same amount con- 
tinue to be paid, they will amount to $4 per share per annum on the new 
$20 par value shares. 

A letter giving full explanations and instructions in regard to the 
Warrants, and in regard to exchanging existing stock certificates for new 
certificates of the $20 par value, will be mailed with the Warrants as 
soon as possible after the record of shareholders entitled to subscribe 
is taken on Jam. 12 1929. Advice and assistance in regard to Warrants, 
the exchange of stock certificates, and the market for “‘rights’’ which will 
exist before as well as after the Warrants are issued, may be obtained 
by shareholders at Head Office, or at any of the domestic or foreign 
branches of the Bank, or at any of the domestic or foreign offices of 
The National City Company. 

A notice of the Annual Meeting is enclosed, together with a proxy to 
enable your stock to be voted in favor of the program above outlined. 
As the vote of two-thirds in interest of the shareholders is required by 
law, you are requested to sign and return the proxy as promptly as pos- 
sible if you do not ‘expect to attend the meeting in person. 

Yours truly, 
CHARLES E. MITCHELL, President. 
— e——_- 

The Board of Directors of the Chase National Bank of 
New York and of the Garfield National Bank have agreed 
to consolidate the two institutions under the name of the 
Chase National Bank of the City of New York upon the 
basis of a share for share exchange of stock of the Chase 
Bank for stock of the Garfield Bank. Stockholders of the 
two Banks will be asked to approve the agreement at the 
forthcoming annual meetings, which will be held on the 
second Tuesday in January. According to the announcement 
of the consolidation, issued Nov. 29, the business of the 
Garfield National Bank will be continued at the same loca- 
tion, corner Fifth Avenue and Twenty-Third St., as the 
Garfield Branch of the Chase National Bank and will be 
under the management of the same individuals as heretofore. 
R. W. Poor, Chairman of the Board, H. F. Poor, President, 
and E. E. Watts, Vice-President of the Garfield National 
Bank, will become Vice-Presidents of the Chase National 
Bank, and R. W. Poor and H. F. Poor will become Chair- 
man and Vice-Chairman, respectively, of the Advisory 
Board of the Garfield Branch of the Chase. The present 
directors of the Garfield will become members of the Advi- 
sory Board of that branch. George G. Milne, Jr., Second 
Vice-President, and R. T. Thorn, Cashier, of the Garfield 
National Bank will become Second Vice-President and Assis- 
tant Cashier, respectively, of the Chase National Bank and 
will continue at the Garfield Branch. Assistant Cashiers of 
the Garfield will become Assistant Cashiers of the Chase. 

The Chase National Bank is known as the second largest 
bank in the United States. Its statements, as of Oct. 3 
1928, showed total resources of $1,156,340,254; capital of 
$60,000,000; surplus and undivided profits of $78,807,343; 
deposits of $892,388,858. Previous mergers of the Chase 
National Bank have been with the Metropolitan Bank in 
1921, with the Mechanics and Metals National Bank in 
1926 and with the Mutual Bank in 1927. 

The Garfield National Bank was established in 1881 and 
has been a member of the New York Clearing House since 
1883. Its statement of Oct. 3rd showed total assets of 
$21,878,801; capital of $1,000,000; surplus and undivided 
profits of $1,920,266; deposits of $18,250,254. 


ee 

The Dirctors of the Hanover National Bank of New 
York have recommended to the stockholders the distribution 
of a 100% stock dividend as a result of which the capital 
stock will be increased from $5,000,000 to $10,000,000. 
The capital account is to be readjusted by the transfer 
of $5,000,000 from undivided profits and the par value re- 
mains at 100. This means that stockholders will receive 
one additional share of new stock for every one share of old 
stock now held, without contributing any new money. A 


notice regarding the plans issued Nov. 28, says: 

In 1922 the stockholders received, without payment, a stock dividend 
of 66 2-3% when the capital was increased from $3,000,000 to $5,000,000. 
In 1900 the capital was increased from $1,000,000 to $3,000,000. The 
bank was organized in 1851 with a capital of $500,000, which was shortly 
increased to $1,000,000 and the first dividend payment was at the rate of 
3% % in 1852. In recent years a dividend of 24% yearly has been paid on 
$5,000,000 with an extra ‘dividend of 6%. On the new stock of $10,000,000 
the directors expect that regular annual dividends of 16% will be paid 
beginning Apr. 1 1929, equivalent to 32% on the present capitalization zf 
$5,000,000. : 

The new figures will show $10,000,000 capital and over $22,500,000 
surplus and: profits. - 

The.growth:of:the Hanover Bank has been steady, continuous and re- 
markable: .- William*Woodward has been President of the bank since 1910 
when he succeeded his uncle, James T. Woodward, who had been President 





since 1876. At that time, 52 years ago, the bank’s statement showed 
total resources of about $5,000,000. The statement of Oct. 3 1928, showed 
total resources of $229,000,000. 

The Hanover National Bank has been conducted on a conservative 
policy and with the reputation of always taking good care of its customers. 
The bank has specialized in the accounts of banks and large business or- 


ganizations. It was the first National Bank in the U. 8. to acquire the 
right under the Federal Reserve Act to serve as trustee, executor, ad- 
ministrator and in other trust capacities, and it is now doing a splendid 
and increasing trust business of the highest class. 

In 1901 the business of the Continental National Bank, its next door 
neighbor, was acquired in order to obtain additional building space, and 
its present building of 22 stories standing in the heart of the financial dis- 
trict on the corner of Pine and Nassau Sts. was erected. In 1912 the busi- 
ness of the Gallatin National Bank was taken over and in 1927 that of the 
Greenwich Bank, giving the Hanover 11 branches located at important 
points between its main office in the lower part of the city to 79th St. and 
Lexington Ave. 

Although the bank has always been liberal with regular dividends, it has 
made it a point to add steadily to its surplus and undivided profits account 
as evidenced by the fact that twice in its recent history it has given to its 
shareholders in the form of stock dividends the money thus accumulated 
in the business. 


Outstanding events in the bank’s history are summarized 


as follows: 

1851—Organized and opened for business with an original capital of $500,000. 

1852—Capital increased to $1,000,000. First dividend payment made 
at rate of 3K%%. 

1865—Joined the National Banking System. 

1874—James T. Woodward, President from 1876 to 1910, was elected to 
the board of directors. 

1876—As of Dec. 1 1876, the bank had deposits of $3,108,503 and total 
resources of $4,499,464. 

1900—Capital increased to $3,000,000, stockholders being given the right 
to subscribe to two new shares for each share held at a price of $200 
a share, half the proceeds being added to surplus account. 

1902—-Organized Hanover Safe Deposit Co. 

1903—Occupied its new building at Nassau and Pine Sts. 

1910—William Woodward elected President. 

1912—-Absorbed the Gallatin National Bank, this being the second bank 
taken over, the first having been the Continental National Bank, 
some years before. 

1918—Acquired right under Federal Reserve Act to serve as trustee, 
executor, administrator and in other trust capacities. 

1922—Capital increased to $5,000,000 through declaration of a 66 2-3% 
stock dividend. 

1927—Bought the Greenwich Bank and took over its head offices and 10 
branches as the first branch establishment of the Hanover National 
Bank. 

The stockholders of both the Municipal Bank & Trust Co. 
and the Seventh National Bank of New York, this week 
ratified the agreement providing for the merger of Seventh 
National into the Municipal Bank & Trust Co., a $75,000,000 
institution. The merger, it was stated, will become effec- 
tive about Dec. 15 next. Details of the merger plans were 


given in our issue of Oct. 13, page 2045. 


—_@——__ 

New York City’s newest bank, the Straus National Bank & 
Trust Co., opened for business in the Straus Building, 565 
Fifth Ave. on Nov. 22. Permission to organize the bank 
was received from the Comptroller of the Currency on 
Oct. 18. Officials of the bank stated at the close of business 
that the firsy day’s deposits were in excess of $7,000,000. 
S. W. Straus, President of the bank, was the recipient of 
many messages of congratulation. The financial structure 
of the Straus National Bank & Trust Co. consists of capital 
and surplus of $2,500,000 ($2,000,000 capital, $500,000 
surplus). The institution will engage in all branches of 
commercial and trust company banking including a thrift 
department which will pay 4% on deposits compounded 
quarterly. The officers are S. W. Straus, President; Nicho- 
las Roberts, Vice-President; Herbert S. Martin, Vice-Presi- 
dent; W. L. Clow, Cashier; Nicholas R. Jones, Secretary; 
Harry D. Tudhope, Trust Officer; F. D. Higson, Asst. 
Trust Officer and W. R. Gillespie, Comptroller. The 
directors are Harry R. Amott, Edgar B. Bernhard, Arthur 
Brisbane, Nicholas R. Jones, Walter S. Klee, John L. Laun, 
Fred T. Ley, Edward L. Love, Herbert S. Martin, Nicholas 
Roberts, S. J. T. Straus, S. W. Straus and Harry D. Tudhope. 

The opening of the Straus National Bank marks the 
development of a venture begun 46 yearsago. S. W. Straus 
& Co., was established in Chicago in 1882 and opened its 
New York business in 1915. Originally a mortgage house, 
the institution, about 30 years ago, developed the real estate 
bond, in which line of financing it has been the recognized 
leader. Two years ago, the policies of the company were 
further enlarged to include, in addition to real estate bonds, 
the financing of State, municipal, industrial and foreign 
loans. The Straus National Bank & Trust Co. of Chicago 
opened for business in June of this year, having taken over 
substantially all the business of the Straus Trust Co. of 
Cnicago established in 1924. 


—__@e——_- 

At a special meeting of the stockholders of the Bronxville 
Trust Co., at Bronxville, N. Y., called for Dee. 7, a plan 
will be presented which provides for the increase of the 





company’s capital from $100,000 to $200,000, and surplus 
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from $150,000 to $250,000. Under the plan each stockholder 
will be given the right to purchase one new share for each 
share held by him on Dee. 7 1928. It is proposed to offer 
the new stock to stockholders at $200 per $100 share. The 
increased capital will become effective Dec. 28. The direc- 
tors of the institution on Nov. 22 declared a dividend of $5 
a share, payable Dec. 15, to stockholders of record Dec. 7. 
— e—_—_ 

The Guaranty Trust Co. of New York announced Nov. 28 
the appointment of Harry V. Russell as Assistant Treasurer 
and Arthur C. Vogt as Assistant Secretary. 


—_-e—-— 
The National Park Bank of New York announces that its 
fourth branch office will be opened at Madison Ave. and 
46th St. next Monday, Dec. 3. 


—_@——_- 

The Central Savings Bank in the City of New York 
announces the formal opening of its new Broadway Office 
at Broadway and 73d St. on Saturday, Dec. 8. The 
quarters will be open for inspection on that day from 9 a. m§ 
to 9 p. m. 

<apenipnatael 

In addition to the savings banks in this city which we 
noted in our issue of Nov. 17, page 2771 have increased the 
interest rates on deposits to 414%, the following local savings 
banks have also announced interest at the rate of 444% 
per annum for the quarter ending Dec. 31. 

The Union Dime Savings Bank, Emigrant Industrial 
Savings Bank, Empire City Savings Bank, Harlem Savings 
Bank, Central Savings Bank, Broadway Savings Bank, 
American Savings Bank, Italian Savings Bank, Franklin 
Savings Bank, United States Savings Bank, Citizens Sav- 
ings Bank, Union Savings Bank, Commonwealth Savings 
Bank, Bank for Savings, East River Savings Bank, Irving 
Savings Bank, New York Savings Bank, Maiden Lane Sav- 
ings Bank, Metropolitan Savings Bank and Excelsior Sav- 


ings Bank. 
—@e—- 


M. H. Cahill, Chairman of the Board of Directors of the 
Missouri-Kansas-Texas Railroad Co. was on Nov. 30, elected 
a director of the United States Mortgage & Trust Co. to fill 


a@ vacancy. 
_——o-—— 


Laurus E. Sutton, Vice-President and Trustee of the 
Brooklyn Savings Bank of Brooklyn, resigned at a meeting 
of the board of trustees on Nov. 22. Mr. Sutton has 
been in the bank’s service for 41 years. An announcement 


by the bank says: 

The bank retired Mr. Sutton at his own request and because he desired 
a change and rest after many years’ service, and in doing so the Board 
passed the following resolution: 

‘‘Resolved, That Mr. Sutton has proved himself, during the 41 years 
of his connection with the bank, a man of upright character, marked 
ability and devotion to its interests. Beginning his career as a cierk, 
and later becoming Comptroller and Vice-President, which latter office 
he now holds, he has been faithful in all things, and it is with regret that 
we comply with nis request that he be retired from active service.”’ 


pa atnae: Sen 

The Liberty Trust Co. of Boston is to be merged with the 
Beacon Trust Co. of that city, according to the Boston 
“Transcript” of Nov. 24, which stated that the union will 
become effective early in December. The Liberty’s office 
at 197 Washington Street will then become the Liberty 
Branch of the enlarged Beacon Trust Co. The new organ- 
ization will be the third largest trust company in Bos- 
ton, it is stated. The management and organization of the 
Beacon Trust Co. will remain as at present, except that 
Allan H. Sturges will be made First Vice-President and 
Treasurer, a position corresponding to that he has occupied 
since he organized the Liberty Trust Co. in 1907; George B. 
Wason, President of the Liberty, will become a Vice-Presi- 
dent, as will J. Henry Miley, now a Vice-President of the 
Liberty Bank. Junior officers and the employees of both 
institutions will remain. When the proposed consolidation 
goes into effect, the new Beacon Trust Co. will have capital 
of $3,000,000, surplus of like amount, and deposits of ap- 
proximately $38,000,000. At present it is capitalized at 
$1,500,000 with surplus and undivided profits of $2,200,000, 
and has deposits of approximately $26,000,000. Its head- 
quarters are at 31 Milk Street, where a fine bank building 
was erected in 1923. 

The following concerning the stock basis on which the 
banks will consolidate is taken from the Boston “Herald” 
of Nov. 27: 

The basis of the consolidation of Liberty Trust Company with Beacon 
Trust Company is a share-for-share exchange of stock. In addition to re- 
ceiving a share of Beacon Trust Company stock, shareholders of Liberty 


Trust Company may reecive an additional $15 per share in cash, subject 
to the liquidation of certain assets, 





Present capital of Beacon Trust Company consists of 15,000 shares of 
$100 par value. As Liberty Trust Company is capitalized at 7,500 shares 
of $100 par, Beacon Trust would have outstanding 22,500 shares follow- 
ing the merger. All stockholders would then, according to present plans, 
be given the right to subscribe to one additional share at $250 per share 
for each three shares held. Capital of Beacon Trust Company would thus 
be increased to 30,000 shares of $100 par. 


—_—— @-—_ 

The First National Bank of Jersey City announced Nov. 
27 that it would open to-day, Saturday, Dec. 1, a new branch 
office at 77 Jackson Avenue, corner of Van Nostrand Ave- 
nue. This will be the third branch established by the First 
National Bank of Jersey City which it is claimed was the 
first in the country to be granted the privilege-of branch 
banking by the Comptroller ef Currency immediately after 
the McFadden Bill, enlarging the scope of National Banks, 
became a law. The new office will be known as the Green- 
ville Branch and will be under the direct supervision of 
Edwin W. Spoerl, Assistant Vice-President of the First 
National Bank, with Orville B. Nesensohn as Manager. 

——_ @——_- 

George S. Cooper was elected President of the: Dime 
Savings Institution of Newark on Nov. 21 to succeed the 
late Samuel E. Robertson. Rudolph J. Goerke: was made 
First Vice-President and Edwin A. Kirch was- elected 
Second Vice-President. An item regarding the death of 
Samuel E. Robertson appeared in these columns Nov. 24, 
page 2911. 

At a meeting of the board of directors of the First National 
Bank of Freehold, N. J., on Nov. 14, Daniel P. Smith was 
appointed President and William Patten was made a directo 
of the institution. 


—qe——- 

Two more Philadelphia banks have decided to"unite sub- 
ject to approval of their respective stockholders—the Ninth 
Bank & Trust Co. with capital of $1,000,000 and the North- 
ern National Bank, capitalized at $400,000. The new 
organization, which will retain the title of the Ninth Bank & 
Trust Co. will have combined capital surplus and undivided 
profits of over $4,300,000; deposits of more than $25,000,000, 
and total resources in excess of $30,000,000, according to 
the Philadelphia ‘“‘Ledger’’ of Nov. 30. The proposed union 
will be accomplished, it was said, by an increase in the 
capital of the Ninth Bank & Trust Co. from $1,000,000 to 
$1,300,000 and the exchange of this $300,000 of new stoek 
for the $400,000 capital stock of the Northern National 
Bank, or on a basis of three shares of the former for four 
shares of the latter, with a cash adjustment of $24 for each 
four shares of stock of the Northern National Bank. All 
the directors of the Northern National Bank will become 
members of the Board of the enlarged bank. 

Ira W. Barnes, President of the Ninth Bank & Trust Co., 
will continue as President of the new institution, while 
Harry E. Schuehler, President of the Northern National 
Bank, will become a Vice-President in charge of the present 
main office of the Northern National at 7th and Dauphin 
Sts. The Northern National also has a Germantown office, 
Chelten Ave. near Chew St. Besides Mr. Schuehler all 
other officers and employees of the Northern National Bank 
will also be taken over by the enlarged Ninth Bank & Trust 
Co. In addition to its main office at Front and Norris Sts., 
the Ninth Bank & Trust Co. has a branch office at Alle- 
gheny Ave. East of Kensington Ave. The consolidation is 
expected to go into effect about Mar. 1 1929, it was stated. 

—e— 

The Newtown Title & Trust Co., Newtown, Pa., said to be 
newest of the financial institutions in the area North of 
Philadelphia, opened for business on Nov. 28. Director. 
and officials served as a reception committee throughout the 
day and evening. Officers of the new bank, according to 
the Philadelphia ‘‘Ledger’’ include. George C. Worstall, 
President; J. Wilmer Lundy, Vice-President; William R. 
Stuckert, Secretary and Trust Officer, and Wilmer E, 
Leedom, Treasurer. An item concerning the incorporation 
of this bank by the Corporation Bureau at Harrisburg, Pa. 
with capital of $150,000, appeared in the ‘‘Chronicle”’ of 
Feb. 11 last, page 821. 


ee 
The death occurred in Baltimore on Nov. 24 of J. Henry 
Ferguson, former President of the Colonial Trust Co. of that 
city, which he founded in 1898. As a young man, Mr. Fer- 
guson was associated with the banking firm of McKim & Co. 
Later he formed a partnership with his brother-in-law, the 
late Henry V. Ward, in the banking and brokerage busi- 
ness. i ig 
—_@——_ 
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Announcement was made in Eaton, Ind., on Nov. 21 that 
the Eaton State Bank has gone into voluntary liquidation 
and that its assets and business have been taken over by 
the Farmers State Bank of the same place, according to a 
dispatch from Muncie, Ind., on that date to the Indianapolis 
“News,” which went on to say: 


Action to liquidate was taken after State Bank Examiners had examined 
the affairs of the Eaton State Bank. The institution was not ordered closed 
by the examiners. 

“It was just a matter of there being too many banks for a town of 
Eaton’s size and there not being enough business for both,” said J. G. In- 
wood and Oren Kem, State Bank Examiners, ‘‘so a consolidation of the 
two was believed to be the best way out of the difficulty.” 

It was announced that the Farmers State Bank now will have total assets 
of $400,000. It will occupy the quarters now occupied by the Eaton State 
Bank. 


-—— eo 


The First Wisconsin National Bank of Milwaukee has 
purchased a controlling interest in the Citizens Bank of 
North Milwaukee, it was announced on Nov. 24. This will 
give the First Wisconsin seventeen banking offices in the 
downtown and outlying districts of the city, including the 
branches and the affiliated banks it has purchased control 
of during the past year and those it will acquire through 
the ceming consolidation with the Second Ward Savings 
Bank. Total resources of the North Milwaukee bank are 
approximately $2,000,000. Both Chas. H. Krohn, Vice-Pres- 
ident of the bank, and J. F. Miesbauer, Cashier, were at 
one time affiliated with the old First National Bank. Mr. 
Krohn left in 1906 and Mr. Miesbauer in 1919. Mr. Krohn 
is the oldest bank official in the outlying and suburban 
districts of Milwaukee in point of service. The other offi- 
cers are H. A. Wagner, President, E. D. Coddington, Vice- 
President, and J. E. Suess and A. Polglase, Assistant Cash- 
lers. 

The National Avenue Branch of the First Wisconsin Na- 
tional Bank at National Avenue and Reed Street is to be 
discontinued and customers of the branch will transfer 
their accounts to whichever branch or affiliated bank of 
the First Wisconsin Group is most convenient for them. 
There will remain on the south side three First Wisconsin 
institutions, the Mitchell Street Branch of the First Wis- 
consin National Bank, the Mechanics National Bank, and 
the Bay View Cemmercial and Savings Bank, which will 
provide adequate service for south side customers. 

This change is necessary in order te maintain the offices 
of the Second Ward Savings Bank, which will be consoli- 
dated with the First Wisconsin National Bank. The trans- 
fer will take place about Dec. 15, at the time of the physi- 
cal consolidation of the Second Ward Savings Bank with 
the First Wisconsin National Bank. Items with reference 
to the proposed merger of the Second Ward Savings Bank 
with the First Wisconsin National Bank appeared in the 
“Chronicle” of Nov. 10 and 17, pages 2639 and 2772, re- 
spectively. 

—__e——_ 


Closing of the Farmers Savings Bank of Sac City, Iowa, 
an institution capitalized at $100,000 and having deposits, 
as of Oct. 3 last, of $466,000, was reported in a press dis- 
patch from that place on Nov. 23, printed in the Des Moines 
“Register” of Nov. 24. Only one bank is left in the town, 
the advices furthermore stated, the Sac County State Bank 
and the First National Bank both having been closed in 
November 1925. 

—@e——- 

Incident to the proposed merger of the Fidelity National 
Bank & Trust Co. of Kansas City, Mo., and the New Eng- 
land National Bank & Trust Co. of that city, reference to 
which was made in our issue of Nov. 24, page 2910, the 
Kansas City “Star’ of Nov. 22 reports that the physical 
consolidation of the institutions will take place Dec. 31. 
The enlarged bank will occupy the Fidelity Building at 
Ninth and Walnut Streets until actual work on a new 
Fidelity Building occasions a temporary removal to bank- 
ing quarters diagonally across the street. Stockholders of 
both banks will meet Dec. 20, it is said, to approve the pro- 
posed consolidation. The paper mentioned furthermore 
states that the Fidelity Savings Trust Co. (an affiliated 
institution of the Fidelity National Bank & Trust Co.) will 
not be drawn into the consolidated institution until the 
banking quarters are finished in the new building at Ninth 
and Walnut Streets. 

-  & 


The American Savings Pan]: of Marengo, Ia., voluntarily 
closed its doors on Nov. 20 following a ‘“‘run” on the institu- 


| tion, brought about, according to the officials, by rumors 
| circulated for several weeks that the bank was to be merged 
with the Peoples’ Savings Bank, as reported in a dispatch 
from Marengo on Nov. 20 to the Des Moines “Register.” 
The American Savings Bank & Trust, according to the dis- 
patch was organized in 1907, and at the time of the closing 
had combined capital and surplus of $60,000 and deposits 
of $600,000. George W. McKerg was President; F. L. 
Wilson, Vice-President, and C. I. Denzler, Cashier. 
ae Qe 


That the Comptroller of the Currency on Nov. 21 ap- 
proved a charter for the South Side National Bank—a new 
St. Louis institution resulting from the consolidation of the 
Farmers’-Merchants’ Bank and the South Side Trust Co.— 
according to word received in St. Louis from Washington, 
was reported in the St. Louis ‘“Globe-Democrat”’ of Nov. 22. 
Pending completion of a 10-story bank and office building 
now in course of erection on the Southwest corner of Grand 
Boulevard and Gravois Ave., it was stated, the business of 
the new institution will be conducted at the Farmers Mer- 
chants’ Bank at the Southeast corner of Gravois Ave. and 
South Grand Boulevard. The new South Side National 
Bank, it is understood, has combined capital and surplus 
of $800,000, and deposits aggregating about $8,000,000. 
The Farmers’-Merchants’ Bank was organized in 1907 and 
the South Side Trust Co. in 1916. 

—e——_- 

On Nov. 21 H. L. Grigsby, State Superintendent of Banks 
for Tennessee, issued a permit for the establishment of a 
new bank at Watertown, Tenn., under the title of the Amer- 
ican Bank & Trust Co., according to the Nashville “Banner” 
of the same date. The new bank will be capitalized at $100,- 
000 with surplus of $20,000. Stockholders and directors of 
the new institution are officers of the Fouth & First Na- 
tional Bank of Nashville, it was stated. H. L. Williamson 
is President and George Farmer, Cashier. 

——o——_ 

Associated Press advices from Macon, Ga., on Nov. 26 
stated that the Fourth National Bank of that city, one of the 
largest financial institutions in Central Georgia, closed its 
doors on that day, following a two-hour “run” on the insti- 
tution. Leon S. Dure, President of the bank, was reported 
as saying that the directors at a special meeting had de- 
cided to close the doors and take steps toward re-organiza- 
tion of the institution. The bank (organized in 1906) was 
capitalized at $500,000 and had deposits of $9,000,000 and 
resources of over $11,000,000. Continuing, the dispatch 
said: 

President Dure said it was shown to be the “‘sense and determination” 
of the bank’s directors to organize a new bank, “capable and willing to 
take care of the depositors fully and promptly, if such a payment is de 
sired, and continue to serve the people of Macon and the people of thie 
territory.”’ 

Officers of the bank declined to comment on the cause of the run, which 
began soon after the opening hour. At one time about 2,000 persons, in- 


cluding depositors, stood in the vicinity of the bank. The run proceeded 
in an orderly manner. 


Subsequently (Nov. 27) advices by the Associated Press 
from Atlanta, Ga., appearing in the New York “World” 
of Nov. 28, stated that following the closing of the Fourth 
National Bank of Macon, eight other Georgia banks closed 
their doors on Nov. 27 and turned their affairs over to the 
State Banking Department. The banks involved were given 
as the Citizens Bank of Fort Valley, the Irwinton Bank, 
Irwinton (since found to have been erroneously numbered 
among the closed banks) ; the Bank of Byromville, Byrom- 
ville; the Bank of Bradley, Bradley; the Farmers & Mer- 
chants Bank of Gordon; the Citizens Banking Co. of Cullo- 
den, the Bank of Preston, Preston; and the Farmers Bank 
of Byron. The officials of all the banks, it was said, which 
were capitalized in amounts ranging from $15,000 to $25,- 
000, except the Fort Valley Bank, which had a capital of 
$100,000, stated the banks were closed as a precautionary 
measure and that all depositors would be protected. The 
officials furthermore stated that the closings were brought 
on by a financial scare which followed the closing of the 
Fourth National Bank of Macon. Heavy withdrawals were 
noted at all the banks and the doors were closed to pre 
serve assets. Edwin Martin, President of the Citizens’ 
Bank of Fort Valley, as well as officers of the smaller 
institutions, said it was hoped arrangements would be 
completed soon to prevent loss to depositors. 

An Associated Press dispatch from Macon on Nov. 27, 
appearing in the same issue of the “World,” after stating 
that the “run” on the Feurth National Bank “was attrib- 
uted to-day by bank officials to ‘baseless rumors evidently 
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originating with the collapse last week of negotiations to 
sell it to a group of Atlanta men,’” went on to say that di- 
rectors of the bank met to-day (Nov. 27) with its Presi- 
dent, Leon S. Dure, to discuss a reorganization of the in- 
stitution embracing a proposal of Mr. Dure for a new in- 
stitution capitalized at $750,000. Mr. Dure was reported 
as saying that the new management would provide “prompt 
and full payment” to all depositors. 

Still later advices from Macon (Nov. 28) by the Asso- 
ciated Press stated that the Irwinton Bank, Irwinton, had 
been erroneously listed among the closed Georgia banks, 
George Carswell, its President, having informed the Macon 
“Telegraph” late on that day (Nov. 27) that his bank was 
open and doing business and had not been affected by the 
suspensions of the Fourth National Bank. 


On Nov. 17 depositors of the defunct Columbia Savings 
Bank of Memphis, Tenn., were to receive a final dividend of 
10%, together with 6% interest dating from the time the 
bank was closed, Nov. 1 1927, making with dividends of 
50% and 40% already received payment in full of their 
claims, according to the Memphis “Appeal” of Nov. 14, from 
which the following is taken: 


This will mark virtually the last step in the liquidation of the Columbia 
bank, which failed on Nov. 1 1927, tying up approximately $700,000 in 
deposits. The liquidation has been one of the most successful in the his- 
tory of Tennessee banking, according to John Vorder-Bruegge, attorney 
for the receiver. Mr. Vorder-Bruegge yesterday recalled only one bank 
liquidation in this State that has been completed as speedily and as suc- 
cessfully as that of the Columbia bank. 

At present the only step remaining before liquidation is complete is 


the payment of stockholders. They will receive about 40% of the value 
of their stock, it is understood. 


The Columbia depositors were paid 50% within a month after the 
bank failed, 40% more within three months, and they will receive their 
final payments Saturday. The total of the checks to be distributed Sat- 
urday will be about $50,000 and interest. The stockholders will get the 
rest, which will amount to about $50,000, less than half of the original 
capitalization. 

The liquidation was considerably speeded by the action of the City 
Savings Bank in taking over the assets of the defunct bank and arranging 
the payments of depositors. 

Order for the payment of the final 10% installment and interest was 
given by H. L. Grigsby, State Banking Superintendent at Nashville. 

Failure of the Columbia Savings Bank and its affiliated 
institution, the Columbia Mortgage & Trust Co., on Nov. 1 
1927, as a result of the suicide of Charles L. Tucker, the 
President of both institutions, was noted in the “Chronicle” 
of Nov. 12, 1927, page 2633, and a second item concerning 
the bank’s affairs appeared in our issue of Feb. 18 1928, 
page 979. 


Announcement was made on Nov. 23 by John Legier, 
President of the American Bank & Trust Co. of New Or- 
leans, La., that the directors had authorized an enlarge- 
ment of the bank’s capital from $500,000 to $1,000,000 and 
of its surplus account to $500,000, as reported in the New 
Orleans “Times-Picayune” of Nov. 24. In addition to the 
combined new capital and surplus, when effected, the bank 
will have substantial undivided profits, it was stated. First 
rights to subscribe to the new stock will be extended to pres- 
ent stockholders at the rate of $175 per share, on the basis 
of one new share for each share now held. This privilege 
will be open until Dec. 22, it was said. Provision has been 
made, however, the paper mentioned went on to say, for 
taking care of the entire issue of new stock. Such rights 
as are not taken up by the stockholders on the present 
basis will be allotted by the directors to individuals who 
have already agreed to take any unclaimed shares. Pay- 
ment for the stock is to be made Dec. 31, and the increased 
capital and surplus will go into effect Jan. 2 1929, accord- 
ing to President Legier and Vice-President C. S. Bauman. 

The election of Eben Hardie, Jr., as a director of the 
American Bank & Trust Co. was announced by President 
Legier on Nov. 14, according to the “Times-Picayune” of 
the following day. Mr. Hardie, who is 21 years of age, 
fills the vacancy on the board caused by the death of his 
father, the late Eben Hardie, several months ago. 

—@e——- 

According to the Dallas (Texas) “News” of Nov. 22, the 
directors of the Jefferson Bank & Trust Co. of Dallas at a 
called meeting held recently elected R. L. Thornton, Presi- 
dent of the Mercantile National Bank of Dallas, a director 
and subsequently made him Chairman of the Board. In 
addition to Mr. Thornton, the officers of the Jefferson Bank 
& Trust Co. are now as follows: R. D. Suddart, President; 
J. F. Copeland, Martin Weiss and W. C. Jones, Vice-Presi- 
dents, and Irvin Hitt, Cashier. The institution is capital- 
ized at $100,000 and has total resources of $618,580. 


——— 9 


That a new bank—Bank of America of California—has 
been formed as a consolidation of the Merchants’ National 
Trust & Savings Bank of Los Angeles and the United Se- 
curity Bank & Trust Co. of San Francisco, was reported in 
advices yesterday (Nov. 30) from San Francisco to the 
“Wall Street Journal.’”” When the consolidation is accom- 
plished and 60 independent units held by the United Security 
Bank, through the French-American Corp. are included, 
it was stated, the new bank will have total resources of 
$400,000,000. The new institution is affiliated with the 
(recently formed) Trans-America Corp., the transaction 
having been arranged through the Bancitaly Corp. The 
dispatch went on to say: 


The proposed Bank of America of California, which will be second to 
Bank of Italy in size on the West Coast, and affiliated with the Giannini 
group, brings banking resources of the affiliated Giannini banks in Calli- 
fornia, to $1,200,000,000. Leon Boqueraz, of United Security Bank & 
Trust Co., will be chairman of the new bank, and President Nolan of 
Merchants National Trust & Savings Bank, will be president. 

Bank of America of California will have about 150 offices in more than 
100 cities and towns in California. 


According to an Associated Press dispatch from Los 
Angeles on Nov. 28, printed in the New York “‘Times’’ of 
the following day, the merger will be completed Dec. 8. 
The new organization will have capital and surplus of $50,- 
000,000 and deposits of approximately $387,0000,000. 
Headquarters will be maintained in Los Angeles. An item 
concerning the proposed merger appeared in the “‘Chronicle” 
of Oct. 13, page 2048. 

—e——_- 

The Royal Bank of Canada (head office Montreal) an- 
nounces that the directors have decided to increase the paid- 
up capital of the Bank by issuing 50,000 new shares at $200 
per share. The new shares have been allotted to share- 
holders of record as at the close of business Nov. 28 on the 
basis of one new share for each six shares now held. On the 
basis of present quotations the rights shareholders will re- 
ceive are worth over $30 per share. This increase will bring 
the bank’s paid-up capital to $35,000,000, with a reserve 
fund of $35,000,000. Since the last increase in capital 
two years ago there has been a substantial growth in the 
business of the bank and this new issue of stock is in ac- 
cordance with the established policy of the Board of Direc- 
tors to increase the capital of the bank from time to time in 
keeping with the growth of its business. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has continued buoyant this week with 
daily transactions ranging from 514 to 6)4 million shares, 
and many stocks among the public utilities, rails, coppers 
and specialties reached new high levels for the present year. 
Public utilities have been particularly noteworthy and were 
in strong demand during the greater part of the week. 
Radio stocks have made some remarkable advances, and 
motor issues have attracted considerable speculative at- 
tention. The report of the Federal Reserve Bank made 
public after the close of the market on Friday showed a 
further expansion of $132,768,000 in brokers’ loans. Call 
money touched 10% on Friday. 

The market was active and bouyant as trading was re- 
sumed on Monday after the enforced Saturday holiday and 
the intervening Sunday, and spectacular advances were re- 
corded by a number of the more active speculative issues. 
In the first hour stocks changed hands in large blocks, not- 
ably Consolidated Gas the first sale of which was 15,500 
shares at 9874, an advance of 33% points above its pre- 
ceding close and a new high for the present stock. Andes 
Copper was also in demand, the initial sale being 10,000 
shares at 56, which was a new high and an advance of four 
points above its preceding final. Victor Talking Machine 
sold up to 15534, but closed at 14734 with a net gain of 134 
points. As the day advanced the market turned irregular, 
some special favorites moving vigorously forward while 
other stocks, equally popular, moved swiftly downward. 
Good sized gains were recorded by International Nickel, 
Allied Chemical & Dye, National Biscuit, American Inter- 
national and Brooklyn-Manhattan Transit. Those on the 
downside included General Motors, Montgomery Ward, 
Union Carbide & Carbon and North American. Railroad 
stocks were in good demand at improving prices and oil 
shares moved slowly upward. United States Steel common 
advanced about two points on its first sale, but subsequently 
receded to 168 with a fractional gain for the day. Public 
: utilities moved briskly forward under the guidance of Con- 
} solidated Gas. Wrigzt and Curtiss were the strong features 
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of the aeronautical stocks and ran rapidly upward in the 
early trading, but failed to hold their gains. Yellow Truck 
& Coach was one of the noteworthy features of the final 
hour and shot forward to 50 with a net gain of 10 points for 
the day. Davison Chemical moved into new high ground 
at 6834, though later in the day it slipped back to 66 where 
it was up five or more points on the day. Higher prices were 
the rule in the early trading on Tuesday, though the upward 
movement was temporarily checked by the unexpected sharp 
advance in call money to 9%. In the last half of the day 
buying was renewed and prices again moved ahead. Rail- 
road shares were the outstanding strong features of the 
market, Erie common leading the upward swing with an 
advance to above 72, the highest peak in the history of 
th company. Norfolk & Western at 198 touched a new 
record level for the year. Other strong stocks included 
Balt. & Ohio, Atchison and Rock Island. Yellow Truck 
& Coach closed at 54%% with a net gain of 43% points for the 
day. Mack Truck was the sensation of the final hour as it 
bounded forward to 110 and closed at 10814 with a net gain 
of six points. Copper stocks also received considerable 
attention, Anaconda closing at 11514 with a gain of 31% points 
followed by Kennecott with a similar advance to 147. 
International Nickel was particularly strong and touched 
225; it closed at 223 with a net gain of 10 points. Inter- 
national Combustion Engineering had a brisk advance of 
eight points to a new high above 80, and United States 
Smelting & Refining improved 314 points to 70. Goodyear 
extended its advance about four points and United States 
Rubber improved about a point. 

Bullish enthusiasm was again in evidence on Wednesday 
and the market boiled with a renewed outburst of specu- 
lative fever. Radio Corporation bounded upward almost 
40 points from its morning low to a new high at 400 or 
better and closed at 387 with a net gain of 224% points. 
Substantial gains were recorded by some of the more at- 
tive rail speculative issues, including Rock Island and 
Kansas City Southern, both of which reached new high 
figures for the year. Packard was the star of the motor 
group and lifted its top to 13014 with a gain of more than 
10 points. Kennecott Copper made an advance of three 
points to a new high at 150. The public utility shares were 
the outstanding strong stocks of the day, particularly 
Brooklyn Union Gas which after selling down to 168 on 
Tuesday was rushed ahead to a new top above 197, with a 
gain of over 25 points for the day. Consolidated Gas con- 
tinued its remarkable advance and after opening on a block 
of 10,000 shares at 9934 jumped briskly ahead eight points 
and closed at 107. North American Company gained eight 
points to 97 and American & Foreign Power swung upward 
814 points to 73. The specialties stocks were represented 
by Gold Dust which ran up 1134 points to 133144, Wright 
Aero which improved 11 points, Du Pont which advanced 
734 points to 49934, International Tel. & Tel. which gained 
534 points and Timken Roller Bearing which climbed 35% 
points. Other strong issues were General Electric which 
improved seven points to 19674, Motor Products Corpora- 
tion which moved forward 15 points to 182, Union Carbide 
& Carbon, Westinghouse Mfg. and Burroughs Adding Ma- 
chine, the latter advancing about 16 points to 190. Further 
spectacular advances were recorded in the early trading trad- 
ing on Friday by many of the speculative favorites, including 
Consolidated Gas which lifted its top to 113 at its high for 
the day, but receded to 10954 and closed with a net gain of 
2% points. Brooklyn Union Gas, Southern California 
Edison, National Power & Light, Public Service of New 
Jersey, Standard Gas & Electric and Commonwealth Power 
also advanced to new high records. Railroad shares were 
particularly strong, New York Central, Pennsylvania Rail- 
road and Baltimore & Ohio leading the upward swing into 
new high ground and holding their gains throughout the day. 
Copper stocks continued to move upward with the leaders, 
Anaconda and Cerro de Pasco lifting their tops to new high 
levels. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stecks, Ratiroad, State, Untted 
Week Ended Nov. 30. Number of &c., Muntcipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
ENS ee ares EXCHANGE] CLOSED 
Oe . ee ae 5,326,750 | $7,069,000 | $3,236,000 $274,000 
OO 5,278,370 7,265,000 2,487,500 328,000 
Ba a 6,366,690 7,257,500 2,595,000 716,000 
SEE. ciividéinseddanuen HOLI|DAY 
Ss aR aCe AS saa 6,414,600 5,889,000 1,973,000 525,000 
EEE smntinbektces inci micteints 23,386,410 | $27,480,500 | $10,291,500 $1,843,000 


























Sales at Week Ended Noo, 30. Jan. 1 to Noo. 30. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stocks—No. of shares.| 23,386,410} 15,439,870 803,959,509 520,257 ,467 
Bonds. 
Government bonds.-.| $1,843,000} $7,135,750} $169,955,750 $266,505,500 
State and foreign bonds} 10,291,500} 18,610,000 695,789,135 775,231,700 
Railroad & misc. bonds} 27,480,500) 44,863,000) 2,084,342,176) 1,979,295,600 
Total bonds_....-.-- $39,615,000! $70,608,750' $2,950,087,261' $3,021,032,800 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Balttmore. 
Week Ended 

Nov. 30 1928. Shares. \Bond Sales.| Shares. | Bond Sales. Shares. | Bond Sales. 
GOtGas wcsasecs HOLI|DAY HOLIDAY b 4,397 $11,500 
J ee *97,830 $24,000\a 134,959 $36,800\}b 7,189 37,000 
TUMGER - a wcecces *111,259 18,000\a 152,487 35,000|5 8,161 31,900 
Wednesday -...-.- *92,367 81,000\4 197,919 51,000|b 7,873 69,400 

Thursday ._-..-..-- HOLI|DAY HOLI'|DAY HOLI|DAY 
ne 47,248 11,000 a 9,384 35,000 
RUGGED seanesage 348,704} $134,000; 529,940; $122,800 37,004| $184,800 
Prev. week revised} 498,638! $188,000' 756,701' $157,800 41,727' $155,800 





* In addition, sales of rights were: Monday, 110; Tuesday, 58; Wednesday, 4668 
a In addition, sales of rights were: Monday,7,317; Tuesday, 8,500; Wednesday, 


4,000. 
6 In addition, sales of warrants were: Saturday, 104; Monday, 46414; Tuesday, 116; 
Wednesday, 41; Friday, 2,200. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. 24. Nov.26. Nov. 27. Nov. 28. Nov.29. Nov. 30. 
Silver, peroz.d. 2611-16 26% 26% 2611-16 2611-16 26 9-16 
Gold, per fine 
ounce. -_.-. 8. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24s.. -.-.- 56 56% 56% 56% 56% 
Es Blents pwn 101% 101% 101% 101% 101% 
British, 444s.. --... 98% 98% 98% 98% 98% 
French Rentes 
(in Paris) fr. .... 64.65 64.87 65.15 anuu 64.90 
French War L’n 
(in Paris) fr. .... 92.20 92 92.20 ones 92.25 


The price of silver in New York on the same days has been: — 


Silverin N. Y., per oz. (cts.): 
Foreign ..... 57% 57% 58 57% Holiday 57% 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a decrease 
compared with a year ago, but this is due to the fact that 
Thanksgiving Day fellin this week this year, while last 
year it fell in the previous week. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ended to-day 
(Saturday, Dec. 1) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 16.9% smaller than for the corresponding 
week last year. The total stands at $10,032,513,001, 
against $12,070,023 ,614 for the same week in 1927. At this 
centre there is a loss for the five days ending Friday of 19.7%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended Dec. 1. 1928. 1927. Cent. 

PE I a ceca makin cae, adh ne ms me $5,094,000,000 | $6,343,000,000 | —19.7 
GN iis os wchscvecno aihinni wien awe aah 517,047,641 596,286,895 | —13.3 
Ps. 5 cc dhe cawen aman ad omnia 416,000,000 523,000,000 | —20.5 
EE Ribs ended dnndbanwenen 343,000,000 461,000,000 | —25.6 
pS See eee 90,780,740 120,631,217 | —24.7 
Oe, EE cacnnasanccusasnaman eae 108,100,000 133,200,000 | —18.8 
a ai ain a te 162,969,000 201,478,000 | —19.1 
> 9 eee ae er 155,660,000 157,428,000 —1.1 
EE oc enc doce bdncpidmosdtae 138,220,397 155,826,382 | —11.3 
I ec hale ccd os cin ceo epeigh io &G 190,353,337 141,683,758 | +34.3 
2 ee ee ee ee ee 95,073,902 112,240,591 | —15.3 
SESS ES. eR ee eee 67,719,710 99,460,174 | —31.8 
PEE GS Cc nccncncsunencandean 52,586,358 67,099,171 | —21.6 

Thirteen cities, five days_....--.---- $7,431.511,085 | $9,112,334,188 | —18.4 
Other cities, five days_...------------ 928,916,416 962,234,284 —3.5 

Total all cities, five days_...-.------ $8,360,427,501 |$10,074,668,472 | —17.0 
Ail GEE, GEES GOD oda 6 oca  rronge woud 1,672,085,500 1,995,355,142 | —16.2 

Total all cities for week__-.-------- $10,032,513,001 '$12,070,023,614 ' —16.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 24. For 
that week there is an increase of 51%, but the greater part 
of this is due to the fact that Thanksgiving Day fell in this 
week last year, while the present year it came a week later, 
the 1928 aggregate of clearings for the whole country being 
$14,235,942,539, against $9,416,054,080 in the same week of 
1927. Outside of this city the increase is only 29.4%. 
The bank exchanges at this centre record a gain of 66.7%. 
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We group the cities now according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
clearings show an expansion of 65.9%, in the Boston Reserve 
District of 15% and in the Philadelphia Reserve District 
of 39.1%. In the Cleveland Reserve District the totals are 
larger by 28.3%, in the Richmond Reserve District by 11.9% 


and in the Atlanta Reserve District by 21.6%. 


The Chicago 


Reserve District records a gain of 40.1%, the St. Louis Re- 
serve District of 31.6% and the Minneapolis Reserve District 


of 17.7%. 


At the Kansas City Reserve District the in- 


crease is 21.4%, in the Dallas Reserve District 33.8% and 
in the San Francisco Reserve District 31.7%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or : 
Week Ended Nov. 17 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. & & % & a 
Boston....12 cities} 641,702,831} 658,114,724] +15.0] 477,052,339] 434,862,677 

2nd New York.11 “ 9,317,562,897| 5,614,954,756] +-65.9| 4,769,483,986| 4,776,206,905 
3rd PhiladelphialO “ 725,355,036| 621,489,644) -+39.1| 488,712,230} 501,524,038 
4th Cleveland... 8 “ 463,498,149 361,082,197) +-28.3 038 347,301,174 
5th Richmond. 6 “ 192,608,981 172,084,240] +-11.9 175,374,970 200,357,575 
6th Atlanta....13 “ 226,668,013} 186,359,609] +21.6) 181,548,563 247,105,422 
7th Chicago...20 “ 1,162,097,259]  829,453,360| +40.1] 793,681,610] 809,487,066 
8th St. Louis.. 8 “ 281,267,638} 213,793,792| +31.6] 183,571,489 197,114,519 
9th Minneapolis 7 “ 154,419,159 131,084,793] +-17.7 110,214,964 128,505,113 
10th Kansas City12 “ 258,007,619] 212,505,350) +21.4) 202,179,932} 213,317,997 
11th Dallas. ___- es: 107,510,930 80,378,615) +33.8 76,628,651 81,479,826 
12th San Fran..17 “ 705,244,027 535,537 +31.7 461,446,303 493,506,030 

Ree 129 cities] 14,235,942,539| 9,416,838,571{ +51.0] 8,272,129,075| 8,439,718,342 
Outside N. Y. City...-- 5,068,135,462) 3,916,054,080| +-29.4) 3,617,341,795| 3,756,292,272 
Canada.......- 31 cities} 595,434,219! 493,239,878! +20.7) 390,815,532] 376,884,694 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Nov, 24. 









































Clearings at— 
1928. 1927. 1926. 1925. 
$ $ % $ 3 
First Federal |Reserve Dist! rict—Boston 
Maine — Bangor. 623,185 620,784; +0.4 572,579 533,166 
Portland..-.-. 4,002,608 3,019,733| +32.6 3,360,598 2,984,484 
Mass.—Boston..| 577,000,000 J , +13.6|} 432,000,000} 388,000,000 
Fall River... 2, 2,048,343) +18.2 1,831,337 2,277,501 
OO, 1,177,936 1,051,533; +12.0 967 ,947 861,733 
New Bedford-- 1,157,596 1,105,319} +4.7 906,520 1,108,075 
Springfield -_-_- 5,822,073 4,573,352) +27.3 4,631,081 4,468,488 
Worcester... -.. 4,056,993 2,635,105) + 54.6 2,967,397 923, 
Conn.— Hartford 18,030,600 14,401,328) +25.2 10,969,123 12,835,145 
New Haven--. 9,143,407 6,878,775) +32.9 6,036,938 5,770,520 
R.1I.—Providence 17,530,500 12,996,200} +34.9 12,298,400 12,482,400 
N.H.—Manches. 735,927 784,252 : 510,419 617,659 
Total (12 cities)} 641,702,831] 558,114,724 477,052,339| 434,862,677 
Second Feder al Reserve D istrict—New 
N. Y.—Albany-- 5,683,415 4,530,825 5,126,757 4,879,269 
Binghamton--_-_ 1,519,446 968,100 909 ,400 1,151,000 
BUPA. osecce 64, ,058 45,899,914 42,950,537 48,165,758 
RE 1,032,742 862,355 817,242 748,382 
Jamestown... 1,293,869 1,243,804 1,142,050 1,248,041 
New York. -~~.!9,167,807,077 5,500,784,492 4,654,787 ,280 4,673,426,070 
Rochester ----- 15,223,335; 11,457,415 9,584,183 10,241, 
Syracuse---..-- 9,995,367 5,310,494 4,320,852 4,662,863 
Conn.—Stamford 4,532,067 4,141,979 4,058 913 3,810,889 
N. J.—Montclair 980,320 798,366 611,814 652,757 
Northern N. J- 44,635,201 38,957,012 44,874,958 27,220,220 
Total (11 cities) 9,317,562,897 5,614,954,756| +65.9 4,769,183,986 4,776,206,905 
| j 
Third Federa'iReserve Dis trit—Philad 
Pa.—Altoona-.-.-.. 1,506,308 1,566,298 1,473,307 1,316,677 
Bethlehem --.-.-. 4,573,724 4,676,446 4,721,324 3,683, 
Chester.....-- 1,339,479 1,304, 1,114,914 1,226,411 
Se te 1,797,865 1,933,897 1,813,104 2,255,202 
Philadelphia--.. ,000,000, 494,000, 2, J ,000, 
Reading ~...-.. 3,989,2 3,521,135 3,495,474 3,100,690 
Scranton.-.-.-.- 6,211,130 ,740,883 5,092,072 4,698,682 
Wilkes-Barre - 4,747,086 2,999,518 2,981,012 4,377,591 
> aR Raa 1,862,974 1,611,142 1,414,755 »364,585 
N.J.—Trenton-.. 5,327,217 5,135,359, 4,606, 4,500,201 
Total (10 cities)| 725,355,036} 521,489,644 488,712,230} 510,524,038 
Fourth Feder al Reserve Djistrict—Clev 
Ohio—Akron..-_. 6,503,000 5,063,000 4,144,000 4,508,000 
a 3,903,862 3,031,674 3,211,214 3,129,306 
Cincinnati... 75,826,436 71,730,628 64,967,761 60,699,240 
Cleveland-.-.-.-.- 139,812,212} 104,618,419 98,490,940 98,200,871 
Columbus. -.-.-- a ,100 14,070,000 13,127,200 12,540,700 
Mansfield._..-. 2,089,708 1,265,466 1,544,985 1,504,976 
Youngstown... 5,447,013 3,731,721 5,215,697 4,066,749 
Pa.—Pittsburgh -| 214,701,818] 157,571,289 161,832,241) 162,651,332 
Total (8 cities)_| 463,498,149] 361,082,197 352,534,038} 347,301,174 
Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunt’g’n 1,169,622 1,069,815 1,487,397 1,427,561 
Va.—Norfolk-..- 5,283,567 4,886,917 7,969,772 8,218,900 
Richmond - - -- 52,762,000 52,017,000 48,421,000 53,592,000 
8. C.—Charlest’n 2,565,156 2,035,165 2,551,894 2,137,178 
Md.—Baltimore-_| 102,187,238 89,076,150 92,117,791} 112,004,450 
D.C.—Wasbing'’n 28,641,398 22,999,193 22,827,116 22,977,486 
Total (6 cities)_| 192,608,981} 172,084,240 175,374,970| 200,357,575 
Sixth Federal |Reserve Dist|rict — Atlan 
Tenn. — Chatt’ga 10,577,258 8,633,862) +22.5 7,709,570 7,393,996 
Knoxville.-.-... *3,200,000 2,751,437) +16.3 2,493,016 2,514,065 
Nashville. --.-_- 20,165,615 20,401,034) —1.1 18,241,674 18,457,641 
Georgia—Atlanta} 61,095,237 52,228,756) +17.0) 45,045,738 71,319,201 
Augusta ...... 2,268,602 1,716,018) +32.2 1,724,118 2,020,365 
Macon ....... 2,871,129 1,523,615) +88.4 1,732,174 1,610,327 
Fla. — Jack’nville 16,880,397 15,836,649| +6.6 21,101,142 36,012,595 
a ee 2,240,000 2,684,000; —16.5 J Y 20,482,348 
Ala. — Birming’m 29,266,530 23,889,245) +22.5) 21,514,945 24,215,059 
Mobile------.- 2,142,752 1,232,027; +73.9 1,677,959 1,785,942 
Miss.—Jackson 2,245,000 1,552,522| +44.6 1,617,112 a ,000 
Vicksburg----- ,138 i +19.2 391,343 391,469 
La.—New Orleans 73,309,355 53,569,666) +36.8 51,330,772 59,834,414 
Total (13 cities)' 226,668,013! 186,359,509! +21.6! 181,548,563 247,105,422 




































































Clearings at— 
1928. 1927. 1926. 1925. 
$ 
Seventh Feder|al Reserve D heteteie thi < —|- 4 ° 

Mich .— Adrian -- 278,942 229,421) +21.6 205,142 204,444 
Ann Arbor... . 703,224 618,241] +13.7 854,992 880,146 
Detroit....... ,000,000} 144,453,959] +75.8] 150,918,542] 158,635,309 
Grand Rapids - 8,410,205 6,469,972) +21.0 6,353,009 7,141,351 

ing....... 3,039,402 2,076,482| +46.4 1,779,307 2,249,038 

Ind.—Ft. Wayne 3,369,595 2,856,989) +17.9 2,560,646 2,309,926 
Indianapolis __ 23,706,000} 18,688,000) +26.9 17,637,000 13,987,000 
South Bend - - - 2,831,644 2,429,100} +16.6 2,402,600 2,437,700 
Terre Haute. -- 5,939,489 ,200,566) +14.2 5,067,331 5,166, 

Wis.—Milwaukee} 41,458,855] 34,496,869] +20.2] 33,485,160] 31 ,499,376 

Iowa—Ced. Rap. 2,823,577 2,223,385) +27.0 2,284,893 2,084,36 
Des Moines - -- 9,024,000 7,508,076] +20.2 7,809,977 8,793,688 
Sioux City ._.- 5,994,427 4,886,258] +22.7 4,534,616 5,819,514 
Waterloo -c--- 1,364,649 1,217,035) +12.1 959,152 969,779 

Ill.—Bloom’gton 1,902,317 1,300,938) +46.2 1,160,835 1,260,155 
Chicago. ..... 784,137,646) 584,828,999] +34.1] 546,372,119} 555,893,231 
Decatur... . 1,313,147 1,148,348) +14.4 1,138,046 ,144, 
ae 5,661,288 3,972,501] +42.5 3,398,650 4,123,073 
Rockford. -_... 3,638,518 2,989,440) +21.7 2,714,247 2,583,158 
Springfield. .__ 2,500,334 1,858,771 i 2,145,346 2,304,903 
Total (20 cities) |1,162,097,259| 829,453,350 793,681,610} 809,487,066 
Eighth Federa/|I Reserve Dis|trict.—St. L 

Ind.— Evansville 6,322,696 5,500,628 4,487,081 4,673,727 

Mo.—St. Louis._| 182,200,000} 131,900, 115,000,000] 122,600,000 

Ky .— Louisville. 37,153,474] 34,392,826 26,613,563} 27,028,385 
Owensboro... 343,291 259,046 23,146 ,996 

Tenn.—Memphis 33,442,562] 24,576,018 x 21,800,133} 26,882,278 

Ark—Little Rock} 20,137,721 15,585,183 K 14,015,625 14,089,172 

Ill.—Jacksonville 300,954 329,507 ’ ,568 5,222 

cs aeemiee 1,356,940 1,250,584, +8.5 1,181,373 1,205,739 
Total (8 cities).| 281,267,638] 213,793,792] +31.6|] 183,571,489] 197,114,519 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-. 10,610,053 16,110,818} +4.9 7,549,409 10,186,890 
Minneapolis. -- 96,880,362' 79,020,381] +22.6' 68,484,053! 82,751,957 
St. Paul...... 37,496,254, 34,899,378] +7.6; 27,330,687] 29,012,784 

No. Dak.—Fargo 2,165,539 1,678,333} +29.0 1,656,453 ,387,358 

8. D.—Aberdeen. 1,536,200 1,240,079} +23.9 1,339,176 1,410,341 

Mont.—Billings - 1,025,751 . +30.7 691,896 77,899 
BOR. scssws 4,705,000 3,351,000} + 40.4 3,163,290 3,077,884 
Total (7 cities)| 154,419,159] 131,084,793] +17.7| 110,214,964] 128,505,113 
Tenth Federal} Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont.. 370,403 306,913 20.7 256,684 283,994 
Hastings_._.-. 610,580 364,656 7.4 367,938 430,493 
Lincoln ......- 3,722,500 3,521,073 5.7 3,650,640 3,642,398 
OOM. o.00c0% 44,798,442) 36,715,986 2.0| 34,786,444 ,665,199 

Kan.—To al 3,359,558 2,546,897 1.9 2,709,430 2,408,348 
Wichita... __- 8,719,318 6,653,574 31.0 6,501,069 6,516,172 

Mo.—Kan. City 147,853,570} 119,100,739 2.1] 112,533,217] 117,576,224 
St. Joseph. --- 6,427,031 5,096,627 6.1 5,165,163 5,756,042 

Okla.—Okla.City| 39,038,622} 35,514,328 9.9} 34,123,912} 38,113,443 

Colo.—Co. Spgs. 1,447,399 1,287,706] +12.4 1,108,796 1,001,491 
Denver. .....-. a a a a 
Pueblo.....-- 1,660,196 1,396,851 976,639 924,193 
Total (12 cities)| 258,007,619) 212,505,350 202,179,932] 213,317,997 
Eleventh Fede|ral Reserve |District—Da 

Texas—aAustin - - 1,737,625 1,483,875 1,229,234 1,513,458 
i ohana 70,361,830) 54,545,071 47,086,480 50,470,832 
Fort Worth_-_- 20,785,535 12,854,292 13,798,485 13,004,073 
Galveston ----_- 7,855,000 6,435,000 9,603,800 11,841,000 

La.—Shreveport- 6,770,940 5,060,377 4,910,652 4,650,463 
Total (5cities)_| 107,510,930) 80,378,615 76,628,651 81,479,826 
Twelfth Federjal Reserve Djistrict—San 

Wash .—Seattle - - 49,169,523} 42,430,029 39,324,088 42,929,794 
Spokane------ 14,216,000 12,309,000 5 10,372,000 10,560,000 
\( | ae 1,805,004 1,671,062 0 1,243,201 1,657,960 

Ore.—Portland - - 48,246,724| 38,675,920 -7| 36,923,667 34,774,924 

Utah—S. L. City} 21,825,221 17,375,083 6 16,596,424 22,237,891 

Calif.—Fresno -- 5,018,300 5,253,018 5 4,930,072 4,981,302 
Long Beach - - - 9,521,486 6,745,268} +41.2 5,777,197 5,790,685 
Los Angeles___| 256,285,000] 160,603,000} +59.6| 143,990,000] 139,222,000 
Oakland-_-__-_- 20,771,757 14,386,482] +44.4| 27,155,618) 20,794,471 
Pasadena_-_-_-_- 6,999,057 5,457,019) +28.3 ,154,447 5,231,586 
Sacramento- -_- 8,011,637 6,259,731] +28.0 6,899,015 11,304,546 
San Diego--.-- 6,048,439 4,248,214) +42.4 4,992,78: 4,862,490 
San Francisco _ 46,274,000] 211,643,000] +16.4| 149,968,000 180,288,0 
San Jose._.___ 4,089,134 ,748, +48.8 2,435,870 2,554,536 
Santa Barbara 2,085,275 1,479,539} +40.9 1,069,804 1,293,789 
Santa Monica . 2,019,570 1,627,727| +24.1 1,806,411 1,700,056 
Stockton ____. 2,857,900 2,625,500] +8.9 2,807,700 3,322,000 
Total (17 cities)| 705,244,027) 535,537,592 461,446,303] 493,506,030 

Grand total (129 
MR oe as 14235 942,539]9,416,838,571 8,272,129,075|8,439,718,342 

OutsideN Y---/5,068,135,462/3,916,054,080 3,617,341,795|3,756,292,272 

Week Ended Nov, 22. 
nc. oF 
1928. 1927. Dec. 1926. 1925. 
Canada— 3 3 % $ $ 
188,254,157} 147,075,435) +28.0| 117,812,114) 106,944,591 
181,786,122} 153,269,581) +18.6) 109,347,384) 98,366,234 
96,201,216) 88,332,692) +8.9)| 76,530,905) 87,843,616 
24,728,165) 18,365,363) +34.6 8,189, 17,977,910 
10,786,127 8,174,902) +31.9 6,855,100 5,858,429 
9,713,524 7,482,517| +29.8 6,450,541 5,748,758 
3,758,807 2,977,956) +26.2 2,835,763 3,118,519 
7,565,460 5,839,585) +29.6 5,676,573) 5,288,113 
16,293,038 14,383,132) +13.3 9,491,801 9,963,7 
3,136, 2,426,929) +29.2) 2,432,204 2,363,125 
2,956,874 2,594,414) +14.0 1,806,925 1,721, 
3,708,167 4,642,209} —20.1 3,142,140 2,644,958 
8,511,914 6,978,315) +22.0 5,240,107 4,579,078 
9,184, 7,253,808] + 26.6 6,258,535 7,840,641 
1,057,927 387,484! + 173.0 747,509 640,290 
966,976 812,388} +19.0 674,284 653,855 
3,681,369 3,543,534) +3.9 2,429,246 2,774,315 
2,024,537 1,948,435) +3.9 1,695,714 1,396,667 
1,379,988 1,279,391] +7.9 1,094,873 878,748 

Fort William-_---. 1,590,484 1,209,710} +31.5 413 972,231 

New Westminster 904,761 69,465) +17.6 711,307 698,431 

Medicine Hat... 814,594 562,319) +44.9 354,373 377,847 

Peterborough. --.- 1,107,381 886,632) +24.9 820, ° 

Sherbrooke. .-...- 1,201,517 975,273) +23.2 822,278 770,796 

Kitchener_..-.... 1,347,534 1,273,268] +5.8 1,081,116 1,003,288 

WIG. 22<<cos 7,513,804 5,572,867| + 34.8 4,172,436 3,800,957 

Prince Albert..-.- 34, 2,801) +30.5 36, 472,769 

Moncton....-.- 1,125,187 997,740) +12.8 889,331 789,584 

Kingston.....-- 1,062,156 ° +19.4 777,414 454 

Chatham .....<.« 1,463,760 1,044,361) +40.2 727,528 ashsinamede 

OS See 870,926 728,092) +19.6 Uk... .sebtne 
Total (31 cities)' 595,434,219' 493,239,878! +20.7' 390,815,532' 376,884,694 




















a Manager of clearing house refuses to report clearings for week ended Saturday. 


* Estimated. 
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THE CURB MARKET. 


Speculation was rampant in the Curb Market this week 
the volume of business exceeding all previous records. 
Prices were generally strong with the radio, utility and oil 
stocks the outstanding feature. Trading in Marconi 
Wireless of Canada was suspended because of the volume 
of orders, the stock having previously moved up from 15 to 
28%. It broke to-day to 15% closing at 17. Elec. Bond 
& Share Securities sold up from 137% to 167, reacting finally 
to 162%. Electric Investors was up from 72% to 82% 
with the final transaction to-day at 794%. Middle West 
Utilities, com. advanced from 166 to 180 and closed to-day 
at 177. Among oil stocks Ohio Oil moved up from 76% to 
88. Prairie Pipe Line gained 28 points to 278, the close 
to-day being at 263. Standard Oil (Ohio) com. jumped 
from 103 to 134, with the final figure to-day at 122. In 
the industrial list Dubilier Condenser sold up from 5% to 19 
and at 12% finally. Firestone Tire & Rubber com. gained 
19 points to 198. Deere & Co. jumped from 520 to 539. 
Marmon Motor Car rose from 76% to 88 and closed to-day 
at 87%. Niles-Bement-Pond, com. improved from 146% to 
154% and rested finally at 153%. 

A complete record of Curb Market transactions for the 
week will be found on page 3075. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
Nov. 30. Indus. & Foretgn 
Miscell. Otls. Mining.| Total.* | Domestic. |Government. 
Saturday......-. HOLI|DAY 
Monday -..-..-.--- 1,612,100} 276,400} 238,100/2,126,600| $2,623,000 $489,000 
es 1,759,800] 281,000) 233,700|2,273,700| 2,889,000 411,000 
Wednesday ...-.- 2,419,975] 337,925) 276,500 73034 ,400| 2,367,000 393,000 
Thursday --.-_..-- HOLI|DA 
RES 1,822,000] 314,100} 237,500/2, 378, 600} 2,699,000 423,000 
Os oc ao on te 7,613,87511,209,425| 985,80019,808,3001$10,578,000! $1,716,000 

















z New high record. *In addition, rights were sold as follows: Monday, 21,900; 
Tuesday, 32,200; Wednesday, 12,000; Friday, 23,700. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 14 1928: 

GOLD. 

The Bank of England gold reserve against notes amounted to £163,- 
744,585 on the 7th instant (as compared with £163 ,456,840 on the previous 
Wednesday), and represents an increase of £9,838,270 since April 29 1925— 
when an effective gold standard was resumed. 

There were no supplies of gold available in the open market this week. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £2,446,000 during the week under 
review: 


Nov. 8. Nov. 9. 
ved. .... Nil Nil 


Nov. 10. Noo. ds; Nov. 13. Nov. 14; 
Recei Nil 
Withdrawn_.. £17,000 £445,000 


Nil £150, 
Nil 5, ‘000 £2074, 600 £55, 600 


The receipt on the 12th instant was in sovereigns from South Africa. O¢ 
the withdrawals practically the whole of the £445,000 on the 9th instant 
and about £1,800,000 of the £2,074,000 on the 13th instant was for the 
United States. The £10,000 sovereigns withdrawn were destined as follows: 
Gibraltar, £5,000 and Spain, £5,000. 

United Kingdom imports and exports of gold during the month of 
October last are detailed below: 





Imports. Exports. 
ee cs Os he Lhe aimee ED ;: acéemaetis 
Dp tcladd tan keusaddnddscdoiasvedcsuan 5,787 ,257 
I 8 ter es Ss ied unsere 38,40 
Ts 6s ch ncauusKecenwinasnae casa esekud \ Seehmpem 401,485 
France 5,632 ,546 

657 ,535 

103,029 

959 

United States Oe ikl cicaudhwiedmbnaww ate: aivmiatatem 1,940,223 

Central America and West Indies__..........---- eee 

Various Countries in South America__......--.--- 8,801 20,600 

™ een DEES oh Cae eden ahind deimwnuwe SED. 0. , psscemmesnccda 

AEE SOE DEE SLE TIE 3,011,816 es ae 

Brith he Sa ki dewib bed. sue ene 173,676 
EE EEE LES EDS CLI TE ey Oe 51 

Irish CE wade asinlne ean oewaiada  °  xersosr 2 

ON Sas oni wccdindinbuntiinacnccnccdsncs 7,639 48,314 





£3,325,706 £9,369,543 


The Transvaal gold ouput, for Oct. 1928 amounted to 897 ,720 fine ounces, 
the highest mony production yet reached. The previous monthly record 
was attained in August last when 891,863 fine ounces were produced. 
The ape catpe ut for Sept. 1928 was 857 .731 fine ounces, and for . 1927 

e ounces. 


the Showing were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th instant to mid-day on the 12th instant: 
Imports— Ezports— 

a ee Se £2,000,000 Germany.-.-....-....... £140,257 

Irish Free State. -...--.. 100,000 Netherlands............ 41,02 
British West Africa--.-.-. 24,496 CO A ee 16,975 
British South Africa..... 792,681 Switzerland...........- ,302 
Gther countries........-.  ., a 21,190 
United Statesof America. 892.700 
Other countries........-. 7,686 
RE | nc cbc etawinad £2,921,241 Ds 6cb¢ienaansemd £1,178,130 

SILVER. 


The silver market 

have been but 

kept fn to past week. ithout qurting any pressure China buyers have 

teuch with the market, but some sales have also been made on 

account to cover contracts falling due. The Indian Bazaars have 

at a active but a few buying orders have been executed on their beha!?. 

Sales by the Continent have continued. and America, walle contributing 
*° a ble supplies, has on occasion made purchases here 


has light, a stew no new feature and movements in the 


t, a steady tone, however, has been maintained ; 





i 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 5th instant to ats”, on the 12th instant: 


Imports— Ezport 
Pe as SE OD £35,711 China & Hong Kong------ £259,470 
GOPMGGT .. a csrapgocsnsnne SE.Be0 BORER. wasccctncccedsescae 15, 
United States of America._. 40,975 Other countries......---- 11,064 
Other countries. .........- 1,395 

TOG ss ccvassansianan £102,676 TOM. pdnocnenequeces £285,634 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Nov.7. Oct. 31. Oct. 22. 
Notes in oe ee EE pe eee ce ee 18402 18466 18384 
Silver coin and bullion in India-___....---.---- 10608 10683 10600 
Silver coin and bullion out of India...-.-.--.-- inal ne ae oom 
Gold coin and bullion in India-..........------ 2976 2976 2976 
Gold coin and bullion out of India_......--.---- anee nen ones 
Securities (Indian Government) -.......------ 4233 4233 4234 
Securities (British Government) -_.......-..-~-- 585 574 574 


The stock in Shanghai on the 10th instant consisted of about 60,600,000 
ounces in sycee, 84,600,000 dollars and 6,980 silver bars, as compared with 
about 59,300,000 ounces in sycee, 83,400,000 dollars and 9,860 silver 
bars on the 3rd instant. 


Quotations during the week: 


er See, Per 3 p Bay oe 
Quotations— ‘as os. er Oz. ne. 
ON. Bidtiene ns osacendvéned 26 11-16d 264d. 84s. 11d. 
Ristdcbastakdsuvhous 26 11-16d 4d. 84s. 11d. 
Es picnclies tain oe cares seh tame aa 64d. 26 13-16d 84s. 114d. 
| ears ey her ed. 26 13-16d 84s. 11 kd. 
a 26 13-16d ae isd. 84s. 114d. 
DEininh deep cnootabwt 26 11-16d r+ $5 84s. 1146: 
Average....--- Snnsehunoet My 26.79id. 84s. 11 


The silver quotations to-day are each 1-16d. above those fixed a week 
ago. 


Commercial andAPMViscellaneousHAews 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 24 to Nov. 30, both in- 
clusive, compiled from official sales lists: 





| 
































#Tway pases 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. nee: High.\ Shares. Low High. 
AFORER OMB sc os cccwnee *| 44 43 9,705} 35% July} 51% May 
At Coast Line (Conn) -..-.50] 176 175 178 70| 162 Sept] 212 Jan 
Balt Comm! Bank. - --.- ell en al 153-153 8| 146 Mar! 161 June 
Balt Trust Co.......--.- 158 =158 65) 157% Nov| 225 Mar 
Baltimore Tube. ~.-.-.-.--  . ee 20 26 362 9 May} 26 Nov 

3, 100} 65 59% 67 370) 34 Jan} 67 Nov 
Black & Decker,com ....*| 32% 32% 33 480} 24 Jan| 34% May 
Boston Sand & Gravel .100}_...__- 93 93 10| 77 Sept} 93 Nov 
Central Fire Insurance -.10}-.___- 39% 40 137} 39 Aug}; 49 June 

Voting trust certif ....10]_.____ 39 40 33] 39 Novi 48 Jan 
Century Traut .....s--« 200 200 200 26] 200 Oct] 236 May 
Ches & Po TelofBalt, pf <a 114%] 114 114% 39} 113 Apr] 115% Sept 
Colonial Trust ......-.--. 90 90 90 87| 89 Sept}; 92 Jan 
Commercial Credit ------ * 60 60 65 1,566] 21% Mar| 67% Nov 

PEE .ucnediwns po 26 25% 26 646| 23 Jan| 26% Jan 

Peete Bin 4s< scene 27 26% 27 145} 23 Feb| 27% May 

64% list preferred -- i00 100 100 105% 721} 86% Sept] 108 Nov 

WORN .. «6 ne stn daan 12 12 14 768} 12 Nov; 14 Nov 
Com Credit of N O, pf ----]----.-- 24% 25 60| 24% Nov] 26 £July 
Consol Gas, E L & Power_*| 95 89% 95 3,670| 6744 June] 95 Nov 

6% preferred ser D ..100}] 110%} 11034 110% 50] 109% Jan| 114% May 

54% pref wiserE ..100}]--__-- 107 % 107% 20] 105 Oct} 108% Sept 

5% preferredserA -.100} 102%| 102% 102% 107} 100 June} 105% Mar 
Consolidation Coal ....100] 21 21 21 765| 20 Nov; 33% Jan 

ll eee eee a 62 65 14] 62 Nov} 85 Jan 
Continental Trust - ------- 265 263 265 25| 260 Oct} 320 May 
Crook (J W) pref. .-.--- 50 Sims ix hea 51 51% 108} 504% Jan| 53 #£Aug 
Eastern Rolling Mill_---- 35 33% 35 4,194) 24% Mar! 35 Nov 
Equitable Trust Co- --- 35 a eats 8 27| 97 Aug} 128 Apr 
Fidelity & Deposit __---- 50] 320 | 315 322 459] 260 June] 326 May 
Finance Co of Amer A_-_-*}--._-- 11% 1% 10} 10% July 12 Oct 
Finance Service com A--10}--_.-- 18% 18% 300] 16% Jan} 20% Feb 

TR. tGaaatecee a 9% 9% 5 9% Mar} 10% Feb 
First Nat Bank W I_-_----- 58%; 58 584% 431| 57% Novi 64 July 
Houston Oil pf vt c_---100}--_-__- 95 95 25| 92 Aug} 103% Mar 
Mfrs Finance com vt_..25] 314%] 31% 32 245| 24% Mar; 33 Oct 

Pe ee 25} 204) 20% 20 10 17% Aug} 20% Oct 
Maryland Casualty Co_..25] 180 170 181 1,493} 150 Aug} 195 May 
Maryland Mtge com-_---_- *| 33%) 33 34 581} 18 Apr} 33 Oct 

OE Ste aR 113%| 113% 113% 15] 100 June} 113%, Mar 

PRIN 3 ans Seen c 11344] 113% 113% 16] 95 July] 113% Nov 
Merch & Miners Transp--*}--.--- 45% 46 285) 44 Aug}; 50 May 
Monon W Penn PS pref_25/--_-_- 25% 26 35] 25 Jan| 27 Jan 
Mortgage Security com__*}--___- 4% 4% 1 4% Nov} 21% Jan 
Mt V-Woodb Mills v t_100}--____ 14% 15% 30; 12 Sept; 29 Aug 

|. 00] 84 84 84 100} 80% Sept] 97% May 
Nat Union Bank of Md-_ 100} 200 200 200 20] 200 Nov| 225 Jan 
New Amsterdam Cas Co 10} 79 76 79 2,802} 70% Aug! 83343 May 
Northern Central Ry...50} 8734} 87 87 21} 85 Aug| 90% Mar 
POE PN «didn dcwnec ee 30% 30% 45| 29 Oct) 42 May 
Penna Water & Power__.*| 8934] 88% 90%] 2,354|) 68 Jan} 90% Nov 
Silica Gel Corpcom vt__-*| 25 22 25%} 1,030) 17 Mar| 28% Mar 
Southern Bank Sec Corp.-| 651 51 52 160) 35 July; 52 Nov 

Se ee 97 97 10} 90 Oct} 97 Nov 
Un Porto Rican Sug pref_*}|_.-_-- 49% 49% 50} 44 Sept] 72 May 
United Rys & Electric_._.50| 14%] 14 15 2,535} 12 July} 20% Jan 
U S Fidelity & Guar_.--50} 430 | 419 432 445| 34834 June| 496% Sept 

Wado ntacnceith akon 87 85 87%} 3,397] 84% Nov} 88 Nov 
Wash I Balt & Annap pref 50]--_.-- 11 11% 20; 11 Nov} 18 Feb 
West Md Dairy Inc pref_*|---_-_-- 97 97% 160} 75 Jan} 100 June 

Prior preferred _-_-_---- 50| 53%) 53% 53% 85| 52% Jan) 55% Jan 
at National Bank_20}----_.- 40 40 14, 39% Aug] 43 May 

nds— 
Baltimore City Bonds— 

4s sewer loan-_-_-.-.-- a 100 100 $1,000} 98 Aug} 103% Feb 

4s annex impt----- eee 100 100 400} 98 June} 103 Feb 
Black & Decker 6 4s--1937| 126 12444 126%4| 36,500} 106% Jan} 133 Feb 
Commercial Credit 6s- oe 100 9944 100 4,000} 98 Jan} 101 Feb 

GIG. cnasansnceban oo 94 94 7,000| 92% Sept] 99 Feb 
Consol Gas gen 444s..1954] 99%] 9934 99%} 2,000} 98% Sept] 103% Apr 
ConsolG EL & P 4%s'35] 99%| 99% 99%) 2,000) 98 Aug} 101% Mar 

ist ref 6s ser A____. 1949] _.___. 106 106%] 5,000} 10544 June} 108 Jan 

Ist ref 534s ser E___1952}_____- 107% 107%} 1,000) 104 June] 107% Jan 
Danville Traction Ist 58°38} 4534} 4534 45%] 1,000) 44% Sept) 45% Nov 
Georgia Marble 68....1946] 98%| 9844 983%} 1,000} 9834 Nov] 100 Feb 
Ga Sou & Florida 58__1945}-....- 97% 98 4,000} 97 Nov} 102% Jan 
Houston O11 5% % notes ’38}_._._- 101% 102 2,000} 100 Aug| 105% Sept 
Lexington (Ky) St 58.1949/..._.. 102% 102%} 5,000) 102 Nov} 103 Jan 
Maryland Elec Ry— 

Ist & ref 644s ser A.1957| 93 93 93 1,000} 87 Oct} 99 Jan 
Norfolk St Rys 58.._.---- 102%} 102% 102%} 1,000} 100 Oct} 105 May 
North Ave Market 6s.1940}_____- 9934 9944] 1,000} 97 July} 101 June 
Penna W & P 58.....-. 940} 102 102 102 3,000} 100 May! 105% Feb 
Silica Gel 6 4s_.--_--- 101 101 13,000} 10044 Nov} 106% May 
Southern Bankers Sec 58’38| 100%| 100 100%} 10,000) 96 Oct} 100% Nov 
United Ry & E Ist 48.1949] 67%] 65% 6734] 17,000) 55 Novi 75 Jan 

Income 48......... 1949] 49 46% 49%| 15,000} 43 Aug] 55 Jan 

Funding 58.......-. 1936| 67 64 67 7.000| 64 Nov) 84% Jan 

OF RGON6 ds cb cceee 1930]....-.- 93 93 6,000} 89 Sept} 99% Jan 

pL I RES oe 1949] 87 87 87 5,000} 85 Aug] 90 Jan 
Weeh Bait & Annap 581941] 7934] 79% 80 9,000} 7914 Nov} 96 Jan 
Wert Md Dalry 68. _ ._1946}--.---- 1066 106 2,000! 10444 Octi 107% May 





*No pi par value. 
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St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Nov. 24 to Nov. 30, both 
inclusive, compiled from official sales lists: 





























Friday Saies 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. High|. Shares\. Low. High. 
Pb Bank Stocks— 
First National Bank ...100) 334 334 335 2 320 Aug! 345 Feb 
Nat'l Bank of Com..-.-.- 100) 169 166 189 49) 157 Apr| 236 {May 
State National Bank - -_100)__..-_-. 180 86180 42| 180 Nov} 200 Jan 
# Trust Co Stocks— 
Mercantile Trust - - - - -- See 595 545 38 5/33 July 5/70 J anH 
Mississippi Valley Tr -- — in epinincks a 365 366 28| 330 Sept) 366 Nov 
St L Union Trust - - - --- 475 475 475 1| 460 July; 490 Sept 
Miscelianeous Stocks— 
AS Aloe Co, com-----.- 20} 33 32% 34 185} 32% Sept] 40 May 
Bentley Chain Stores,com * *| 30 28% 31% 726| 21 Oct] 31% Nov 
po Er, eee 50 1 210; 45% Oct} 51 Nov 
Best Clymer Co--------- 5 15 15 25| 13% Nov| 27 Apr 
Boyd-Weilsh Shoe ------- *| 41%) 40 41\% 120} 38% Jan) 45 May 
Brown Shoe, com---.-- | ree 46% 47 225} 45 June} 55% Apr 
Burkart Mfg, com - - PP, 9 9 10 104 9 Nov| 17% Jan 
A *| 20 18 20 650| 18% Nov; 24% Apr 
Century Electric Co.---100}_...-- 130 130 3} 115 Sept; 145 Mar 
Champ Shoe Mach, pf -100)_...-- 104 105 30} 98 Oct} 107 Mar 
Chicago Ry aaeee. on -25 ovis an 17 17 4) 17 Nov; 20 June 
Cons Lead & Zin soon «61156 9% 12 2,430 9 Nov) 17% May 
Elder Mfg, com ..------- Pe vice ae 33 33 50} 23% Jan| 38 May 
ch ddbennr ino Misssese 80 80 310} 72 Jan} 90 May 
Emerson Electric, pfd- 100) _____- 108 108 20; 102% Jan; 110 Aug 
Ely & WalkerDGds, com25 32 304% 33%] 1,939) 28 Sept) 33% Jan 
Fred Medart Mig, com--..*/_.___- 20 20 10} 20 Novj| 37 Apr 
Globe-Democrat, pid "100 because 111% 111% 10} 1114 Nov| 118% May 
Granite Bi-Metallic - - - -- = 95c 1.00 1,500} 30c Mar] 1.00 Nov 
Hamilton-Brown Shoe ..25)____-_- 21 21 10} 18 June; 30 Jan 
Hydraulic Pr Br, com - - 100 3% 3% 3% 75 3 Nov 6 May 
Preferred. .-.------ ee 73% 74 38} 73% Nov] 87 May 
Intern Shoe, com. .------ %| 75 75 80%| 4,809) 62 Jan} 87 Apr 
Preferred-_-..------- 100} 111 ee | 50] 109% July} 113 Aug 
Johansen Shoe - - -- ------ in POP EP 39 39 30} 34 Sept] 45 May 
Johnson-S & 8 Shoe- ----- *| 65 63 65 155| 48 Apr} 70 May 
Koplar Co, pref --------- *| 55%) 52 55%4| 2,725) 51% Nov| 55% Nov 
Laclede Steel Co ------ BessGad 321 321 31{ 180 Jan| 321 Nov 
Landis Machine, com --.25}__-_-_-- 44 44 25) 42 Novi 50% May 
Mahoney-Ryan Aircraft - -5 21 17% 22 2,792} 16% Novi 26 Aug 
Moloney Electric ‘*A’’---- 58 54 58 2,622) 54 Novi 58 Nov 
Mo Portland Cement -- 35 44 42% 44 946; 38 Mar) 52 May 
Marathon Shoe, com - -- -25 wii tad 52% 53 35] 53% Novi 60% Oct 
Meyer Blanke ---------- 20 20 20 750| 19% Nov| 20 Nov 
Nat Candy,com -------- *| 17%| 17% 18 335] 17 Nov} 23% Jan 
Pedigo-Weber Shoe - - - --- *| 35%) 35% 36% 114] 34 Nov} 45 May 
Pickrel Walnut --------- Serre 24 24 100} 21% July}; 24% Oct 
Rice-Stix D Gds,com_...*| 26 23% 27 19,308} 18% Nov} 27 Nov 
1st preferred - - ------ Belt. évace 108 108 25) 108 Nov| 117 Apr 
2nd preferred - - - - - - - MN ~cicee 98 100 17} 95 Nov{| 104 Jan 
Scruggs-V B DG,com _.25] 17%| 17% 18 1,120] 16 Apr} 22 Aug 
lst preferred - ------- 100} 78 78 78 1} 77% May| 85 Feb 
2nd preferred ------- PEE ee. 80 80 398} 80 Nov; 86 Sept 
Scullin Steel, pref ------- *| 36 36 36% 825] 31 Jan| 46 Apr 
Securities Inv, com ------ eee 37 37% 950} 30 Apr| 37% Nov 
Sedalia Water, pref - - - -100 101%| 101% 101% 10} 100 July| 102% Nov 
Sheffield Steel, com - - - - - - 66 66% 66% 225) 33 Jan| 87 Sept 
Skouras Bros “‘A’’ ------- oi Pe 55 57 675} 37 Apr! 57 Nov 
SouthwsternBellTel,pf 100; 120 119% 120 91| 117 Aug} 121 Mar 
Stix,Baer&Fuller,com ---*|------ 36 36 65) 27 Mar| 38% Oct 
St Louis Pub Serv,com__.*| 2244} 20 23 135} 20 Nov] 32% June 
i ge a *| 81 81 81 16} 78% Apr} 89 June 
Wagner Electric, com___-*| 134%] 134% 148% 789| 37 Feb] 156% Nov 
a 100} 10844; 108 108% 95} 96% Jan| 108% Nov 
Street Ry Bonds— 
City & Subur PS 5s_--.1934| 91 91 91 6,000} 90% Aug! 93 Apr 
Miscellaneous Bonds— 
Scullin Steel, 6s __----1941'.-.---- 100 100 5,500' 98% Jani 101 May 





* No par value. 








National Banks.—The fol 
national banks is from the of 
Currency, Treasury Departme 


APPLICATIONS TO OTA ED TIVED WITH TITLES 
Nov. 23—Fairlawn National Bank, Fairlawn, N. J 


lowing information regarding 
fice of the Comptroller of the 
nt: 


Sep far 


Correspondent, Nicholas Kuiken, Fairlawn, N. J. 
APPLICATION TO ORGANIZE AFT BOVED. 


Nov. 23—The Brooklyn National Bank of New York, 
Correspondent, pion. quaeen Celler, 51 Cham 


St., New York, 4 


Y -~--$1,000,000 
bers 


ARTER ISSUED. 


CH 
Nov. 19—The First National Bank of Winnebago, Minn 


President, Alpheus Hewitt. 


Cashier, H. J. Grant. 


CHANGE OF TITLE. 


Nov. 20—7>e ¢ Cit 


Bank & Trust Co. 


VOLUNARY LIQUIDATION. 
Nov. 23—The First National Bank of Brooklyn, N. 
Effective 3 o’ gg ly M., Nov. 221928. Li 

Wm Irish, 26 Court S8t., Brooklyn 


8. 


National Bank of Co 


us Christi, Fe to **The City 


of Corpus Christi 


— $1,050 5 


-Comm.: 
Y., and 


Ansel P. Verity and Harold J. Bennette:, 260 Broad- 


n, 
he liquidat 


both loacted in the City of 
CONSOLIDATION. 

Nov. 19—The National Bank of Sullivan, Ind 
Peoples a State Bank of Sullivan, Ind 


Consolida 
amended Feb. 2 


under 
1927, 


Succeeded 


by First Bank of 
bank has two branches 
ew York. 


Capital. 


$1 ’ 
Act of Nov. 7 1918, mice 
under the charter of the i 


National Bank of Sullivan, No. 5392, and under the 


title 
van, 


an National Bank and Trust Co. of Sulli- 
capital stock of $150,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Wise, Hobbs & Arnold, Boston: 


Shares. 
25 Boston a ational Bank 


7 Pepperell Mfg. Co.-...-.......- 
21 New Eng. Sou. Milis com., —_ 
PONE... eocccccncsccscsccce 1% lot 
2 Nashua Mfg. Co. pref..88 & accr. div. 
60 Farr Alpaca Co..............- 135 
25 Royal Weaving a bdenscenns ii 
2 Rear S 70% 
8 Nashua Mfg. Co. common...--- ae 





3 Lancaster Mills common-......- 

© ARE DEEEccocntecccencee ix 
3 Bute Dvancane ee ein. Ga 
3  ) (ESE eae 1% 
22 B. B. & BR. Knight Corp. pref. 

4 eee Sis ane 11% 


Shares. Stocks. 
{oo Worsted Cob tot 

oO lst pref... 
14 Davis Mills at . Be 
10 Davol Mills 


pref. 

($100 paid in ond ~ Asta 1% 
6 Columbian Nat. Life Ins. Co....435% 
10 Newton Li ay d Inc., pref..... 90% 
32 Brockton . Co. v. t. ¢., 

OEE SIUes itceveccddihiesedcan - 42 

15 Ludlow Mfg. Associates... i ) ex-div. 
50 Graton & Knight Co. commun... 123% 





Shares. Stocks. 3p 

eg G.L. Co. (undeposited), 

15 Inyo ‘Chemical Go. class A com- 
mon, par $10; 15 Inyo Chem. Co. 
class B common 


3 
10 Lamson & Hubbard Corp. pref.. 87 
2 Lamson & Hubbard Corp. com... 17 


share. 


Shares. Stocks. 3 Aad share. 
134 Globe Enterprise Co., 

74-100 Floyd Lunch Corp. pref.875 lot 
15 Graton & Knight Co. pref...... 72 
20 Graton & Knight Co., com..... 13% 
25 Amer. Glue Co. common......- 39 
73 Old Colony Trust Assoc. ...63%-65 
500 Liverpool Silver Mines Co., par 

10c.; 100 Catalina Copper M. Co.§ 


10 All Enamel Co. ..............- $1 lot} par $2; 10 Boston Auction Co.; 
3 units First Peoples Trust........ 50 2,000 Montana & Denver Reduc- 
5 special units First Peoples Trust... 3 tion Co., par $1; 100 Detroit 


750 Lockwood Greene & Co., Inc., 
7% pref.; 180 Lockwood Greene 


& CO.¢ IR6., CREE Basics cccsncsee $6 lot 


Electrical Works, par $10; 100 Bos- 
ton Seven Devils Copper Co., 
par $25; 10 Amer. 5 and 10-Cent 
Stores, pref.; 20 Amer. 5 and 10- 


UR nthhn Hbhebebnecescoca 90 Cent Stores com., par $1; 800 
91 Carr Mfg. Co. common........ $3 lot Smith Motor Truck Corp. com., 
6 units First Peoples Trust_......- 50 temp. ctfs., par $10; 5 California- 
5 Nicholson File Co............- 2 Idaho Co. common; 1,000 Amer. 
15 Saco-Lowell Shops, 2d pref_...-. 13 Atomizing Aerator Co., par $10; 
30 Saco-Lowell Shops common.... 7%| 47 Wetumpka Fruit Co., par $50; 


25 Wilcox Comb Co. class A; 10 Pot- 
ter Knitting Co. pref.; 50 New 
Eng. Minerals Co.; 50 Eureka 
Croesus Mining Co., par $1; 
4 Winona Copper Co., par $25; 
1 North Lake Mining Co., par 
$25; 1 Winchester Rock Brick Co. 
pref., par $25; 1 Winchester Rock 
Brick Co. common, par $10 

20 Converse Rubber Shoe Co. pref. 

150 Lockwood Greene & Co., Inc., 
7% pref.; 22 Lockwood Greene & 
Co., Inc., class B 

60 Maine Gas Co. common.-.--..... 

8 New England Power Ass’n 6% pf. 9944 

300 Old Colony Trust Associates... 63 

25 New Eng. Minerals Co.; $4,000 
New Eng. Minerals Co 


10 Northwest Gen. Elec. Co., 
pref.; 500 Alaska Mildred Gold 
Min. Co., par $5; 250 Argyle Sil- 
ver Min. Co., Ltd., par $1; 100 
Maraville Copper Co., par $25; 
1,300 Boston Quicksilver Mining 
Co., par $10; $100 Down Town 
Club mtge. 5s, Oct. 1895; 1,000 
Internat. Tidal Power Co., par $1; 
200 US-MER-JA Chemical Co., 
pref., par $10; 200 US-MER-JA 
Chemical Co. com., par $10; 20 
Elmore Placer Co. com., par $25; 
$150 lot 
78 New Eng. Power Assn. 6% pfd. 99% 
1,000 Etna Lead & Zinc Corp., par 
$1 $15 lot 
152 Ludlow Mfg. Assoc. 195-197 ex-div. 


Si: Sse cand waned md awa $25 lot} 10 Hopkins & Allen Arms Co. com.; 
2 units First Peoples Trust.......- 50 100 Hopkins & Allen Arms Co. 
10 Saco-Lowell Shops Ist pref....- 28% pref. ($15.67 paid in liquid.), 
50 Farms Co., Inc., cl. Acom.... 8% Par $1; 10 U. S. Machine Gun 
50 Missouri-Kansas Farms Co. Co. class IV tr. ctfs.; 100 U. 8. 


— » eS 
33,000 Jerome Del Monte Copper 
Co., par $1; syndicate receipt for 
& ote. Jerome Del Monte 
i) 
31 Post € Office Square Co. ist pref. 
[ite Se GR tenncctmcasneee 
10 K. C. Joint Stock Land Bank; 
20 units Burdines, Inc.; 100 
Lomer Armored Tire Co. of New 
pe = lng $10; 100 Pollock Pen Co. 
100° Leckeasd Greene & Co., Inc., 
7% pret 
30 Merrimac Hat Corp. common... 64 
20 Graton & Knight Co. pref....-- 72 


By R. L. Day & Co., Boston. 


. | Shares. 


Shares. Stocks. 
5 First National Bank...........-. + 


1 Webster & Atlas Nat. mvcrone ts 


5 Boston National Bank.........- 
61 National Shatmut Bank 
5 First Nat. Bank, New Bedford, 
and First Nat. Co., New Bedford ye 
3 West Point Mfg. Co lite an sieht a 
20 Lancaster Mills pref........-.- 





$410 lot 


Machine Gun Co. class III trust 
ctfs.; 98 Rivett, Lathe & Grinder 
Co. common; 2 Rivett, Lathe & 


Grinder Corp. common......... lot 
100 E. E. Taylor Co. Ist pref. (de- 
DORE GROG scenccariknenctmun 1.10 


5% |20E.E. seare Cee. pref., par $10 50 


50 Bower Mining Co., Ltd__.... ~--$1 lot 

$825 trust ctf. under the New Eng. 
Invést. Secur. Co. common 
share protective trust......... -$6 lot 


Rights— 
25 — Lt. Co., w.1 


$3/ 000 Norrie Mills 7%s Feb. 1928 
(Aug. 1926 coup. & sub. coup. on)$3 lot 


Stocks. $ per 
25 Quincy Market Cold Storage | i 
Warehouse Co. common 


DW Blin crtnnccncmeneaidine 
14 Beverly G. & El. Co., par $25... 86% 
20 a River El. Lt. Co. v. t. c., 
6 


3. Lenesster Mills common....FO)|) Beir enssscindncns<ds cdtiiniin 1% 

23 Shaw Stocking Co-...-.-.-.--.- 15-20 15 Hood Rubber Co. see pref.75-75\% 

100 Sharp Mfg. Co. pref....-.---- 1\ | 2 units First Peoples Trust__..... 

10 Lancaster Mills pref......-.-.. 18 47 Old Colony Trust Associates _--- 65 

10 Great Falls Mfg. Co......-..--- 6% | 6 units First Peoples Trust......-- 50 

83 Brookside Mills. ......--.-....- 60 | 25 Howes Bros. Co. Ist pref. ser. B. 76% 

ree 41% | 4 Charlestown G. & El. Co. v. t. c., 

15 Naumkeag Steam Cotton Co-...138 DOE. BR Kscndnpwracdnndccaians: 135 

res eo 30% | 2 units First Peoples Trust........ 50 

20 Nashua Mfg. Co. common-..-_.-- 44 16 Pureoxia Co. common-_-.......- 15 

10 Ipswich Mills pref........----- 29 |5 Mass. Ltg. Cos. 6% pref......- 101 

55 Ludlow Mfg. Associates. -.----- 195 425 Internat. Musical Corp. pref., 

1 Merrimack Mfg. Co. common..-168 par $1; 500 Internat. Musical 

3 Pepperell Mfg. Co........----- 111% Corp. Com., DOF $1... .wcs.ssueu $50 lot 

2 Mass. Bonding & Ins. Co.-_-.--.-- 550 50 Bowman-Biltmore Hotel Corp. 

10 Quincy Market Cold Storage & De I 0 0s nih cisiintin wi Ripple 6 
Warehouse Co., pref_.....------ 70 13 special units First Peoples Trust. 33 

10 Bausch Machine Tool Co.com.. 3 10 Quincy Market Cold Storage & 

25 L. A. Crossett & Co. pref...--- 5 Warehouse Co. common._.....- \% 

285 Middlesex Trust.-.........-- $10 lot | 1,240 Pollock Pen Co...-....-.-- $10 lot 

15 Regal Shoe Co. pref_...--- ---- 85 |80 No. Bost. Ltg. Props. pref., 

19 Amer. Stay Co. pref....-.-.-- S376 lot] OOF 860s iin sn cccencinndaneusins 50% 


23 Mass. Ltg. Cos. 8% pref. (un- 
COE. ce nensncsednenenense 13 

10 Western Mass. Cos....-.-.----- 

20 Teziutlan Copper M. & Smelt. 


Ce. CHINE, 2c cccccecssoucs os lot 


40 Amer. Glue Co. common....-.-- 


20 Merrimac Chemical Co., par $50 883 


30 Saco-Lowell Shops, 2d pref....- 13 
18 Amer. Glue Co. pref........... 118% 
Rtghis— $ per sh. 

38, '2 Second Nat. Bank, Malden..._. 23 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.| Shares. Stocks $ ver sh. 
1,000 Night Hawk, par $1..-...-.-- 6ct | 10 Keiter Qualitol, Inc., par $20. Boe. lot 
10 Assets Realization Co....-....- $1 lot 

By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ ver sh., Shares. Stocks $ ver sh. 
261 Baron Hirsch Cemetery, par 1 - apa Heaney & Co., Inc., 

$25. .....-------------------- ee ee ee $450 lot 
10 Amer. 


Exch. Cigar Co., pref., 
par $50; 199 Amer. Exch. Cigar 
Co. common, par $ 

325 Carbola Chemical Co., com- 


i. CE Bl. cumcesacsacdans $325 lot 


300 Carbola Chem. Co. pref., par 


BR. ccoccncncsensnenecsouces $440 lot 


25 Credit Discount Corp. of Amer., 
DEGHNTOSE.. ... cecccccccccccccces 
200 New Dominion Copper Co., 


DOS Dhccoocabecutoneutedeneun $25 lot 
27'G Glen Ridge Land Co., no par..$100 lot 


100 Amer. Internat. Discount 
Corp., no par; 3,900 Amer. Mono- 
rail Co., par $10; 50 Bonanzo Oil 
& Prospecting Co., par $1; 50 
Corporate Realty ‘Assn.; 60 In- 
terboro. Brewing Co., com., par 
$10; 330 Interboro Brewing. Co. 
pref., par $10; 61 Monoroad Con- 
str’D ‘Co.; $6,600 Monoroad Con- 
str’n Co. 6% bonds, due Oct. 1 
1919; 100 Nabob Silver Lead Co. 
par $25; 27 Palm Fibre Flower Co. 
com., par $5; 100 Stewart Devel. 
Co., ‘par $1; 200 Somerset West- 
ern Oil Co., par $1; 200 Steward 
Silver Lead 'Co., par $25; 750 Tri- 
angle Film Corp. com., par $5; 
$5,000 Wilkes-Barre Coal Co. lst 
53, Mar. | 1940; 10 Corporation 
Finence Co., pref., par $10; sun- 
dry 10ctee se regating upproxi- 


oo ately $6,818.C0............-$5! lot 
490 Independent Brick Co........$50 lot 


60... 20 $155 lot 


Oe Bian cndiattioninees de nere lot 
500 Steele Compress Co. of Mo.$4,000 lot 
3, red Tropical Fruit Corp., no 


oo ecwccccccrcoscccccescs $100 lot 
1 lot 


10 warrants Hudson Valley Coke & 
Products Corp. (warrants entitle 
holder to purchase 10 shs. for 
each warrant of the common 
stock of the Hudson Valley Coke 
& Prod. Corp. at $22.50 per sh. 
until Jan. 1 1929, and at $30 per 
sh. up to Jan. 1 1930) si mam dh apenase pe535 lot 

20 Educational Radio Corp., no par 33 on 

50 Cleveland Ae Bag Co. 

10 Fitch Cornell & 


ecwovesedecccocccnceccs $500 lot 
Sb oacasenesaebe lot 


20 Twin Lake Lodge Ine--------$10 lot 
150 Good-Hopkins Lumber Co...$55 lot 
765 Fraser Lumber Co., par $1_...$45 lot 
6,000 Livingston Mines Corp 
Ctewers gg | BAe 
1,000 Allied Oil Corp., par $i: 500 
Island Oil & ‘Transport Corp., 
temp. ctfs., par $10....... esti | lot 
66 Burton Stores Inc...... a lot 
600 Mammoth Divide Mining Co 
(Nevada), par 10 ceots......... ‘$2 lot 
| 5° Filoridalo Town Site Corp., cl. A 
pref., no par $7 lot 
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Shares. Stocks. $ per share.| Shares. Stocks. $ per chare. Per | When Books Closed 
we ees Town Site Corp. com., 50 Hibbard Process Corp......-.- $1 lot 
ee Sits onn=gn gona 8l lot 900 Butterworth-Judson Corp. “com... $1 lot Name of Company. Cent. |Payable. Days Inclusice. 
75 Equity Securities mealty ‘ w as Co. (W. Public Utilities. (Concluded) 
Corp., com., no par; 150 Equity VO) (EEE Pei dismasiuncinecssan 2 lot . . 1 Feb. 11H ¢ rec. Jan. 17 
Securities & ealty Corp. 7% |80 Continuous Casting Corp. piet.. | Tvernat, Utilities, $7 pref. (quar.)..---| $1.75/Feb. 1], Holders of ree, Jan. 17 
er tg oh ae ee nl grad FO Nie Pn nae eee ge este $2 lot | wremphis Power & Light, $7 pref. (qu.)-| $1.75|Jan. 2] Holders of rec. Dec. 15 
25, Amer. Philippine Co., com 300 embers Interest Comanche $6 preferred (GURP.) .. -«scnrcesatnes $1.50|Jan. 1} Holders ot rec. Dec. 15 
25 Amer. Philippine Co. pref...$10lot| County Oil Co. of De Leon, Tex., Nat. Elec. Power Co., 6% pref. (quar.).| *144 |Jan. 1|*Holders of rec. Dee. 20 
90 Philippine y ye an unincorp. jt. stk. co., par $1....$2 lot Seven per cent preferred (quar.) - - ---- *1% |Jan. 1)*Holders of rec. Dec. 20 
claes A, par 50 . 2,327.25 20 United Tube Co. 8% cum. pret..$8 lot New England Pub. Serv., com. (quar.).-| *45c.|Dec. 31|*Holders of rec. Dec. 15 
Philippine Retg. Corp. pret., 10 United Tube Co. common... - . . $2 lot | “" $6 preferred (quar.)...-..----------|*$1.50|Jan. 15|*Holders of rec. Dec. 31 
te eg ag aca “ln tat Gee ee $7 preferred (quar.)-.-------------- *$1.75|Jan. 15|*Holders of rec. Dec. 31 
Hy {000 romper oasis 293 Inte %o . Be gf md $10_.- "82 lot Prior lien pref. (quar.) -...---------- *$1.75|Dec. 15|*Holders of rec. Nov. 30 
oe re j ans ance In sr rass & Copper Co., Adjustment series, pref. (quar.) - ----- *$1.75|Jan. 15| Holders of rec. Dec. 31 
of ae oe aes C-, COMMER, PEF OND... 2-co00 $2 lot | New York Steam Corp., $6 pref. (qu.)---|*$1.50|Jan. 2|*Holders of rec. Dec. 15 
100 Canad Co : Jr or35 Be AR Bonds— Per cent $7 preferred (quar.)..-.-.-.-------- *$1.75|Jan. 2)*Holders of rec. Dec. 15 
anne Gaaker Gianaeae. tole. $300 J. R. Shanley E ute ~~ | N.Y. Water Service Corp., pref. (quar.) | $1.50|Dec. 15) Holders of rec. Dec. 5 
600 Canada aes a p.r “Tr ‘i a, 2 “ 4 ‘oa. coll. tr. Northern Ohio Pow. & Lt.,6% pf. (qu.)| 14% |Jan. 2} Holders of rec. Dec. 15 
eek haa = Mme be a nar $5..... $1 lot $56 000 G, Mo 4 & Fi bo RR. —" ot Seven per cent preferred (quar.) - - ---- 1% |Jan. 2{ Holders of rec. Dec. 15 
oman aan at ae O, 6. tame camp neminaes, G4 temas ef Northwest Utilities prior lien, pf. (qu.) --|*$1.75|Jan. 2|*Holders of rec. Dec. 15 
Feed Corp, dated Apr, 1 1987 1951 oe. O% See $4500 lot | Penn Central Light & Power,$5 pf.(qu.) -/*$1.25|Jan. 1/*Holders of rec. Dec. 15 
for $2 666 67 _ $20 lot | $10, 000 Superior “Colliery Co. lst o Penna. Gas & Elec. Corp., partic. A----|*37%c|Dec. 1|*Holders of ree. Nov. 20 
D mand note of U. 8. Farm Feed 20-yr. 58, Oct. 1 1932. * oct Penna. Water & Power (quar.) --------- 62%4c\Jan. 2} Holders of rec. Dec. 14 
c dated Jun 20 1927, for 1926 and subseq. cou ttached. Portland Electric Power, 6% ist pf. (qu.)| *1% |Jan. 1\*Holders of rec. Dec. 15 
$2,666. 67. “ $25 lot sities $100 lot Prior preferred (quar.).....--...---- *1% |Jan. 1)*Holders ya! rec. oo a 
is datamnn taendie ite. Power Corp.of Can., com. (No. 1) (qu.)-} $1 Dec. 20| Holders of rec. Nov. 
. Fg t- am pg oo “To10 “coup. aa = Participating preferred (quar.) ------- 75¢c.|/Jan. 15| Holders of rec. Dec. 31 
ment, of 10c. per sh., payable of depos 5 lot | Public Service Corp. of N.J.,com------ *50c.|Dec. 31|)*Holders of rec. Dec. 7 
y i 5 2,000 Russian Ruble 6's, inter- ol eee *40c.|Dec. 31|*Holders of rec. Dec. 7 
pe Fa > ye mapisatn ss mT lot} nal “Ruste ae ee, Maeee lot Be, pretend (Git)... « 2.5. -cscnccien *2 Dec. 31|*Holders of rec. Dec. 7 
60 Balmer Corp. com. Vv. t. ¢., no $500 I. 8. C. Corp. ist deb. 6s, reg. ” 7% preterred (quar.).......-----.-- *1% |Dec. 31|*Holders of rec. Dec. 7 
par ; 5s nchonibies Cet; 18t pos 8 8 lot 5% preferred (quar.)......--------- *1\4% |Dec. 31|*Holders of rec. Dec. 7 
Se ae ap ae WY ss ; > et ee Re Toles 6% preferred (utility)........------| *50c.|Dec. 31|*Holders of rec. Dec. 7 
By Barnes & Lofland, Philadelphia: Pub. Util. Consol.Corp.,com.A(mthly.).| 16 2-3|Dec. 10] Holders of rec. Nov. 30 
h.\ Shares. Stocks 8 h Seven per cent, pref. (monthly) - - - - - - 58 1-3) Dec. 10) Holders of rec. Nov. 30 
Shares. Stocks. $ ver sh. : : per 8". | San Joaquin Light & Pow, pf‘‘A”’ (qu.)-| *1% |Dec. 15|*Holders of rec. Nov. 30 
70 Farmers & Merchants Bank, 14 Broad St. ‘Bes Co., par $50 --<-<-- 92% Preferred ‘ ek (quar.) a eee ae *#1% Dec 15 *Holders of rec. Nov 30 
Marion, 8. C.; 37 Marion (8. C.) 4 — Trust Co., par $50... .- 80% | savannah El. & Pow., ist pf.serA(qu.)-| 2  |Jan. 2] Holders of rec. Dec. 10a 
poe eee i a ne ee First preferred series B (quar.).-.-.-- 1% |Jan. 2| Holders of rec. Dec. 10a 
ad ~ a = a oes Ane nena 540 3 Manheim Trust Co.. par $50... 6 Southern Canada Power, pref (quar.) __|. *144) Jan. 15|*Holders of rec. Dec. 20 
ter, Pa... --~~-----~--~---=-~ anheim Trust Co., par $50-.-. 66 Southern Cities Utilities, $6 pr pf. (qu.)_| $1.50)Dec. 1] Holders of rec. Nov. 10 
15 Overbrook National Bank. -. --- 180 {9 Aldine Trust Co---.-...---..---- 265 Union Pass. Ry. (Phila.) *$4 |Jan. 1|*Holders of rec. Dec. 15 
15 Reliance Insurance Co., par $10. 27 | 21 Republic Trust Co., par $50-...170 | west Phila. Pass. Ry..----..-.-------|*$4.25)Jan. 1)*Holders of rec. Dec. 15 
4 Phila. Bourse com., par $50-. --- 30% | 9 Glenside Trust Co., par $50--- - - 604 | winnipeg Elec. Co., pref. (quar.)------- 1% |Jan. 1| Holders of rec. Dec. 6 
“. ae Ave. Title & Trust Co., 15 Glenside Trust Co., par $50... 60 
pamoosatastnsecnessnee 33 |110 Bethlehem Laboratories, Inc-_$40 lot Sesiee. 
22" Market St. Title & Tr. Co., 25 Tip Top Coal Co., pref., with Commerce, Nat. Bank of (quar.)..----. 4% |Jan. 2!) Holders of rec. Dec. 14a 
“Sesh oy ean age cape 25 shs. common, no par---- - . -$40 lot Wet... kis ein chun. ncccenct & A 5 Bee ee, oe, 2 
1, 600 L. H. Gilmer Co., pref., par 36 Welte Co., pref., no par; 6 Welte 
w teen nnn n ener eee eee ene Co. common, no par...--..--.$16 lot Stiecetinnceus. 
2 Phila: Lite ins. Co., par $10... .- 25 | 23 bony Century Mining Co., Ltd., Allied Chemical & Dye Corp. pf. (qu.)--| 1% |Jan. 2| Holders of rec. Dec. 11 
13 Phils. Life Ins. Co., par $10---. 2494 10. - ~~ --- ~~~ =~ 2-0 ‘$4 lot | Amer. Art Works, com. & pref. (quar.) - 1% |Jan. 15) Holders of rec. Dec. 31 
10 units Fidelity Mtge. Guarantee 104" Phila. Warehousing & Cold Amer. Can., com. (quar.)...---------- 75¢.|Feb. 15| Holders of rec. Jan. 3la 
Co. (10 pref., par $100, and 10 Storage Co_--....--.--.-.---- 47% Ce GED. 8 cen weeuseewanwae $1 Jan 2| Holders of rec. Dec. 14a 
common, par $1) << 110 5 Commercial Truck Co., pref_...$1 Preferred (quar.) OPT ES a er ore 1% Jan 2 Holders of rec. Dec l4a 
1 Textile National Bank. -----..-- 415 |10 Keystone Telephone Co., pref., Amer. Encaustic Tiling (quar.)-_------ $1 |Dec. 21] Holders of rec. Dec. 3 
1 Southwark Nat. Bank......-..- aAl a a Leet tg eae ences tee 55 Amer. Locomotive, com. (quar.)------- $2 |Dec. 31} Holders of rec. Dec. 13 
4 Southwark Nat. Bank...-.-.-.--- 440 100 Highlands Devel. Corp---_--- $40 lot Preferred (quar.) “| 1% |Dee. 31] Holders of rec. Dec. 13 
2 Phila. National Bank---------- 785 | Six placer mining leases, Kitchener Amer. Safety Rasor (quar) .......... *si |Jan. 2| Holders of rec. Dec. 10 
18 Phila. National Bank ---------- 780 Mine, Keithley Creek, B. C_--.$10 lot a Jaw-oos-rr=*) one lsam. $1 Matters of sue. Des. 10 
Lyte . Lg Pook Rey pA a, yates ao Co., pref., American Solvents & Chemical, pref----| 75¢.|Jan. 2} Holders of rec. Dec. 13 
35 D seg poser ts Nat. Bk..161 10 Sh uc > -heoanmen American Tobacco, pref. (quar.)------- 1% |Jan. 2/ Holders of rec. Dec. 10 
eh Not Bank & rust 10 Sh — gece age“ Cremneppig Amer. Vitrified Products, com. (qu.)---| *50c.|Jan. 15)*Holders of rec. Jan. 5 
a” menor nisi samme by Bg seo greg a Preferred (quar.)....-----.-------- *1% |Feb. 1|*Holders of rec. Jan. 19 
6 Sendanbente Nat. Bk. & Tr. Go._541 pref. with 8 com 48 bonis... "$7 lot | ABchor Post Fence (stuck dividend)----|*e5"__|Dec. 15|*Holders cf rec. Dec. 1 
pF may me rd N t. Bank, Pa__.-150 |3 Belmont Trust Sey os 180. Apollc Magneto, new pref. (No. 1) ----- *$1.75|Dec. 20|*Holders of rec. Dec. 10 
r ae “ - den. isa’ so Associated Dry Goods Corp., com. (qu.)| 63c.|/Feb. 1] Holders of rec. Jan. 12 
oo a. Sen Se Camden, a Oe renee Pe ee Dev. 8% pt- pod lot First preferred (quar.) 14% |Mar. 1) Holders of rec. Feb. 9 
itvetidmishnidpabtenans oot olonial Trust Co- ---- fe Pawan ww nw as mm em eae ° , 
armers & 2 rust |42 Mitten M. & M. Bk. & Tr Second preferred (quar.)-.---------- 1% |Mar. 1| Holders of rec. Feb. 9 
“ae West ion 150 "aan =. 6 Mm. Oe: OT oll Atlantic Terra Cotta, prior pref-------- (@) Dec. 15| Holders of rec. Dec. 5 
3 Brandywine Tr. & anee, maak, es. Se Syaee Prt cent Soc aa 1 |Dec. 15| Holders of rec. Dec. 5 
Witeinaten, Del 181 |10 Ardmore Nat. Bank & Tr. Co 5 | Auto Car Co., pref. (quar.)----------- $2 |Dec. 15} Holders of rec. Dec. 5 
15 Union Bank & Trust Co_....._.. 355 |20 Ardmore Nat. Bank & Tr. Co... 5% Auto Strop Safety Razor,com.A (qu.)--| 75c.|Jan. 2] Holders of rec. Dec. 10 
20 Union Bank & Trust Co......- 354 ¢ eae it Bancroft (Joseph) & Sons Co., com. (qu.)| *624 |cDec. 3|1*Holders of rec. Fogg 17 
6 Bank of Phila. & Trust Co_....- 469 Bonds— Per cent, | Beech-Nut Packing, com. (quar.)------ 75¢.jJan. 10} Holders of rec. 24 
10 Olney Bank & Tr. Co., par $50--464 |$2,000 Atlas Storage W’house Co * | Bendix Corp., new stock (quar.)------- *50c.|Jan. 1)*Holders of rec. Dec. 15 
10 Mitten M. & M.Bk.& Tr. Co. 2d mtge. 10-yr. 6s, 1935 a Benson & Hedges (Can.), Ltd., pf. (qu.)} 1% |Dec. 1| Holders of rec. Nov. 15 
i 125 |$2,000 Phila Rap Tr. Co. 50-yr. Borg-Warner Corp., common (quar.)---| *$1 |-------| --------------------- 
35 Mitten M. & M. Bk. & Tr. Co. 8. f. 6s, 196 Rosters Po ete 3% Common (payable in common stock) --|*f2  |-------] --------------------- 
(unstamped) 120 |$1,000 Quemahoning Goal Co. ist | Brillo Mfg., class A (quar.)------------ 50c.|Jan. 2{ Holders of rec. Dec. 15a 
1 Northern Trust Co_.-..-------1321 ee *  g4 ‘| Brockway Motor Truck, pref. (quar.)--| *1% |Jan. 2|*Holders of rec. Dec. 15 
5 Allegheny Title & Tr. Co., par $50 66 |$1,000 Suburban Gas Co. of Phila. far nog dng fy & ate —- (qu.)- on 5, —_. : Hee “ _ — =. 
” areas... apie "946 $1,000 Nx rate gn BI Class A (extra) i i ° 124e Jan. 2\*Holders of rec. Dec. 20 
70 Tiaeiey Phils. “TMust Co__.__- 890 ist s. f. 58 gs _— 98% | Canada Cement, pref. (quar.).-------- 1% |Dec. 31} Holders of rec. Nov. 30 
5 Suaquehenne Title & Tr. Co., 25,000 imperial Russian Govt. 6148 | Canada Malting, Ltd___-_...--.------ 37 %c.|Dec. 15| Holders of rec. Nov. 30 
5 eis ke war loan issue of 1916, due 1926 Case (J. 1.) Threshing Mach., com. (qu.)| *144 |Jan. 1]*Holders of rec. Dec. 10 
6 Busquenatia “Title & Tr. Co., (Feb. 1917 & all sub. coup. at- Preferred (quar.)...-.------------- *1% |Jan. 1|*Holders of rec. Dec. 10 
EIR AR TERESA 62 NR eee Celanese Corp. of Amer., prior pf. (qu.)-|_ 134 |Jan. 1| Holders of rec. Dec. 14 
5 Suaquenaniia Title & Tr. Co., $5,000 Cherokee Co. ist 15-yr. 88 First participating preferred - ------- 3% |Dec. 31] Holders of rec. Dec. 14 
i Pe rr er 5 (etfs. of deposit). __ a eae : _.$25 lot | Commercial Credit Co., com. (quar.)---| *25c.;Dec. 31)*Holders of rec. Dec. 11 
12f Bankers oe... ah hy eee 7% peeteted (ual en... +43sfe|Dee. 31|*Holders of ree. Dec. 11 
:. 7 Qoeeeecesoseseoe 4 . . . 
re Dn a Bhat + tebe nc eo - 8%, preferred (quar.)..----.----.--- *50c.|Dec. 31|*Holders of rec. Dec. 1 
Congress Cigar (quar.).-.--..-....--- *$1.25|Dec. 31|*Holders of rec. Dec. 14 
DIVIDENDS. Continental Motors (quar.)----------- *20c.|Jan. 30|*Holders of rec. Jan. 15 
Crown Willamette Paper, lst pref. (qu.)_| *$1.75|Jan. 1/*Holders of rec. Dec. 13 
Dividends are grouped in two separate tables. In the co Bocond preferred (quar.)-----—-—-<--| *$1 ; Jan. _1|eHolders of rec. Dee. 18 
first we bring together all the dividends announced the | Cums publishing’ con “Guonthiy) ....| *50c.|Jan. 2|*Holders of rec. Dec. 20 
current week. Then we follow with a second table, in ee | Saas *50¢. — R A ary wom “ rec. — = 
_ Bs ea .|Dec ers of rec. ; 
which ‘we show the dividends previously announced, but eae keok. & Wea Gaal (quar.)-- o32 60 Dec. 15 +Holders of rec. Dec. 1 
which have not yet been paid. Detroit & Cleveland Nav. (quar.).-.--- *20¢.|Jan. 2|*Holders of ree. Des. 15 
° BE cctncccdpoesinueriedenedoence *20c.|Jan. *Holders of rec. . 
The dividends announced this week are: Dinkler Hotels Co., Inc., cl. A (quar.)--| *50¢c|Dec. 1|*Holders of rec. Nov. 21 
ge eee 1 Jan. 1] Holders of rec. Dec. 1 
a Books Cicsed, ee eee can: (aad i.-| i (et. 1] Mathes ot tee. ov. Se 
rskine-Danfort -, com. (quar.)_- 5 () , z 
same of Compan. Oo. Pare: cae tee : Common a. 25c.jDec. 1 Lenard 4 rec. Nov. . 
: pee ee eee *2 Jan. 2|*Holders of rec. Dec. 
B Selieeds nam: 2 Federal dh 6 OS ere *20c.|Jan. 2]|*Holders of rec. Dec. 20 
uffalo & Susquehanna, pref---------- Dec. 31; Holders of rec. Dec. 15 Bust Publi + Aabalntata 
Delaware Lackawanne & West. (qu.) -.-|*$2.50|Dec. 15|*Holders of rec. Dec. 1 oy “yi — 62%c.|Jan. 2| Holders of ree. Dec. 20 
Erie & Pittsburgh (quar.)_----------- Sen she alee oe oe vies iwinken) Sone Sons 6k aa ‘(qu.)-| *1% |Jan. 1)*Holders of rec. Dec. 20 
SEGRE O BNE = om oo on = manne * shicen. olders of rec. Dec. 8 Fleischman Co. (quar.) _-| *75c.|Jan. 2]*Holders of rec. Dec. 13 
N.Y. N. H. & Hartford, com. (quar.) -- ot Jan. 2/*Holders of rec. Dec. 7 eatra - (QUar.)-----------~ *50c \Jan. 2|*Holders of rec. "33 
7 ak & weten ie)... e1ie (Jan, alerenders of ree. Dec. 17 | yorhan Go, common (quaf)-.-------- *3ee'|Jan. 2|*Holders of ree. Dec. 7 
Mok Oe Wecse & Cele oun. (out) 18g [gem slettoiaee or ree: ee: 35 | Claes A Cquar.) *40c Jan. 2|*Holders of rec. Dec. 7 
Pictsb_ Ft. Wayne & Chie, com. (quar.)) 2156 |Jan- 2/-Holders of rec Dec- 10 | Giant Portland Cement, pret.---------| $1.76|Dec. 15] Holders of ree. Dec. 3a 
Preferred (quat.)-..--------------- 1% |Jan. 8/*Holders of rec. Dec. 10 Glidden Co., aman... ee *37¢c|Jan. 2|*Holders of rec. Dec. 17 
Public Utilities Common (extra) .........-.-------- *12%c|Jan. 2|*Holders of rec. Dec. 17 
Public Utilitis— Great Western Sugar, com. (quar.) ----- *70¢c.|Jan. 2\|*Holders of rec. Dec. 15 
Antic z part *$1.7 * Peeterred (G00? .) .. . oa 0 2-2 ---<50~- *1% |Jan. 2|*Holders of rec. Dec. 15 
Prior pref. and ic., pf. (qu.)-..--- $1.75\Jan. 2/*Holders of rec. Dec. 15 Seen Lattice Ge. guakaeeh...| Wibl-a-.0c) cpliccesecrase-ss-sns- 
American Utilities §7 pref. a ae a Jon i per S tg 2: - Hawalian Comm’! & Sugar (monthly) --- *25c.|Dec. 5|*Holders of rec. Nov. 24 
aay hey ¢ Caer m) Ste toe ee oe ae Soe Helme (George W.) Co., com. (quar.)--| $1.25|Jan. 2] Holders of rec. Dec. 11 
Six per cent preferred (quar.) ---.--.- 4% |Jan. 1) Holders of rec. Dec. 10 c : $2 |Jan. 2| Holders of rec. “44 
Bell Telephone of Pa. 6 4 % pf. 6 s1% Jan. 15 *Holders of rec. Dec. 20 eae (extra). -----------2-0077~ 1x |Jan. 2| Holders of rec. i: ii 
Ren Oran Feuer 1% ot. ia 15, Jan: 15] rogers Of ree. Dee. 25 | iercules Powder, common (quar.)----- *2° |Dec. 24|*Holders of rec. Dec. 13 
California-Oregon Power, “* en mee = Ey Jan. 15) Holders of rec. Dec. 31 Tacmmaaty Gotonh wee Dec. 24|*Hclders of rec. 43 
Six per cent preferred (quar.)-------- > % jJan. 15 a < of rec. Dec. 31 Hillcrest Collieres "Lid. com. (quar. 522] 124 |Jan. 15| Holders of rec. — 31 
Connecticut et com. teas aveoaee ai -. : Mee a . rec. =: = Pref ’ 1% |Jan. 15| Holders of rec Dec 31 
Preferred (quar.)------------------ ec. olders of rec. Nov erred (quar.) .----------------- : - Dec. 
Consolidated Gas (N. ¥.) pref. (quar.)..|*$1.25|Feb. 1|*Holders of rec. Dec. 28 | Honolulu Consol. Oli (quar.) ---------- = — oa aan ~ = mee: 
Continental Pass. Ry. (Philadelphia) --_| *$2.50! Dec. 30|*Holders of rec. Nov. 30 m ion ties *60c |Jan. 15|*Holders of rec. Jan. 3 
Diamond State Telep., pref. (quar.) ---.| *15¢ |Jan. 15|*Holders of rec. Dec. 20 | Tilino we (QUAF.).-~--------- =<" *60c.|Apr. 15|*Holders of rec. Apr. 3 
Duke Power, com, (quar.)---.--------- 1 jJan. 2/ Holders of rec. Dec. 15 ee eee ante ner-ener rer *60c.|July 15|*Holders of rec. July 3 
Common (extra) -------- woenennn--- : _ : ac me of rec. Dec. 15 ~ Beer cet serene ener so *60. |Oct. 15|*Holders of rec. Oct. 3 
Preferred (quar.)----~-~------------ a1 tee iene oo ae te caeenan 4 Tobacco of Canada, ord. (final!) 2 ¢|Dec. 28} Holders of rec. Dec 7 
Elec. Power & Light, pref. (quar.) - - ---- -75)Jan. olders of rec. Dec. 13 hH saserien 1% |Dec. 28| Holders of rec. Dec. 7 
Electric Public Service $7 pf. (quar.).---| $1.75|Jan. 1) Holders of rec. Dec. 12 Ordinary (interim) . .-.....--------- : : 
Electric Public Utilities $7 pt. (quar.)...| $1.75|Jan. 1] Holders of rec. Dec. 12 | Income Producing Me = pe » 15com.) s te aS 
Illinois Bell Telep. (quar.) .------------ *2 |Dec. 31|*Holders of rec. Dec. 29 Com. (1 sh 4? % pf. for eac -- -- erercerecence 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). Railroads (Steam) (Continued). 

Independent Oil & Gas (quar.)_....---- *50c.|/Jan. 31)*Holders of rec. Jan. 15 Hudson & Manhattan, common.......| 1% |Dec. 1] Holders of rec. Nov. 16a 
Ingersoll-Rand Co., common (extra).--| *$1 |Dec. 31|*Holders of rec. Dec. 10 Illinois Central, com. (quar.).......... 1% |Dec. 1) Holders of rec. Nov. 9a 
nn, ROR ES aeons *3 Jan. 2|*Holders of rec. Dec. 10 RE OE cuwdedcccdcccbicccecds 2 Jan. 2} Dec. 11 to Jan. 5 
Insuranshares Corp, com (qu.)...-..-- e-| 266. - 1| Holders of rec. Nov. 20 Kansas Oklahoma & Gulf, pref. A_.....| 6 Dec. 15| Holders of rec. Nov. 30 
Internat. Business Machines (quar.) ----| *$1.25|Jan. 10|*Holders of rec. Dec. 28 Maine Central, com. (quar. Jusccssesce! § Jan. 2| Holders of rec. Dec. 16a 
PO vadinniscktadcstaon *e5 Dec. 28|*Holders of rec. Dec. 20 (GUM .) onccccce -<--------| 13% |Dec. 1) Holders of rec. Nov. 15 
International Cement, com. (quar.)----|*$1 Dec. 28|*Holders of rec. Dec. 11 Midland Valley, { preferred Sit ab ahitl'ad wy ailbcinioncel $1.25|Dec. 1} Holders of rec. Nov. 244 
Internat. Equities Corp, class A yd ).--| 87%c\Jan. 2) Holders of rec. Dec. 20a | Missouri-Kansas-Texas, pref. A (quar.)_| 1% |Dec. 31] Holders of rec. Dec. 154 
Internat. Petroleum, Ltd., shares} 25c.|Nov. 30} Holders of coup. No. 18 Mobile & Birmingham, pref_...____._- 2 Jan. Dec. 2 to Jan. 1 

Registered stock. ..............--.- 25c.|Nov. 30} Nov.24 to Nov. 30 New Orleans Texas 3 ~~ (quar.)_..| 1% |Dec. Holders of rec. Nov. 15a 
Preferred (No. 1 for month of Dec.).-*| 54%c./Jan. 1)*Holders of rec. Dec. 20 N. Y. Chicago & St. L., com & pf. (qu.).| 1% |Jan. Holders of rec. Nov. 154 
Internat. Silver, pref. (quar.)....------ *1% |Jan. 1|*Holders of rec. Dec. 12 oo BRO bacedsccsesisnscn 1% |Jan. Holders of rec. Dec. 20 
Koplar preference (quar.) _...----- $1.10|Dec. 1} Holders of rec. Nov. 24 ME Midiadadda wee b ctnctkbscosccu 1 Jan. Holders of rec. Dec. 20 
Korach (8. 5) oe SS eee: $2 Nov. 30} Holders of rec. Nov. 26 Norfolk & Western, com. (quar.)....... 2 Dec Holders of rec. Nov. 30a 
Kraft-PhenixCheeseCorp.,new com. (qu) *37 %c\Jan. 1)/*Holders of rec. Dec. 20 Common (extra) ..................- 2 is Holders of rec. Nov. 30a 
Leath & Co., pref. (quar.)......----- 7\%c.|Jan. 1|)*Holders of rec. Dec. 15 Pere Marquette, com. (quar.)......... 1% Holders of rec. Dec. 7a 
Laboratory Prod. Co. (extra) in a. *e3 |Jan. 15|*Holders of rec. Dec. 20 Five per cent prior preference (quar.).| 134 Holders of rec. Jan. 4a 
Lehigh Coal & Nav. (quar.)._.....----- $1 Nov. 30} Holders of rec. Oct. 31 Five per cent preferred (quar.)....._. 1% Holders of rec. Jan. 4a 
Liquid Carbonic Corp. (stk. div.).....-.- *e20 |Feb. 1|*Holders of rec. Jan. 6 Phila. Germantown & Norristown (qu.)_| $1.50 Nov.21 to Dec. 3 
Macy (R.H.) & Co., com. (quar.)-..-.- 50c.|Feb. 15; Holders of rec. Jan. 25 Pittsburgh ~- ¥ & Lake Erie. pref__| $1.50 Holders of rec. Nov. 15 
Common (payablein com. stock) - -.-- f5 |Feb. 15) Holders of rec. Jan. 25 Pittsb. Youngst. & Ashtab., pf. (qu.)..| 1% Holders of rec. Nov. 20 
Mathieson Alkali Works, com. (qu.).--| $1.50/Jan. 2] Holders of rec. Dec. 17a | Reading Co. Ist pref. (quar. ) jéeedbne . Holders of rec. Nov. 22a 
oe aaa eae 1% |Jan. 2| Holders of rec. Dec. 17a Second preferred (quar.)_........-- Holders | rec. Dec. 20a 
Mapes Consolidated Mfg. (quar.)----- 50c.|Jan. 1] Holders of rec. Dec. 15 Rutland RR., preferred............... Holders of rec. Nov. 30a 
Motor Wheel Corp., com. (quar.) ------ 50c.|Dec. 20} Holders of rec. Dec. 5 - Louis-San Francisco, com. (quar.) .-- Holders of rec. Dec. 3a 
Municipal Finance Corp. A (qu.) ------- 68%{c\Jan. 2) Holders of rec. Dec. 20 Common (extra)..............----- Holders of rec. Dec. 34 
Myers (F. E.) & Bros., com. (quar.)-.--| *50c. . 31|*Holders of rec. Dec. 15 bay ee a Hold. of rec. Jan. 7 '29a 
PERPOG (GRE) ob occa cassdsoncoes *$1.50|Dec. 31|*Holders of rec. Dec. 15 te SS. stacadecdosensken Holders of rec. Apr. 134 
Nanheim Pharmacies, Inc., pref. (qu.)--|6244c.|Feb. 1| Holders of rec. Jan. 17 eo ee eh eee Holders of rec. July 1a 
Nat. Dairy Products, com. (incom. stk.)| f1 Apr. 1| Holders of rec. Mar. 4a WOE ME Dob cenccdcccccvini« Holders of rec. Oct. 1a 
Common (payable in common stk.)--| f1 July 1) Holders of rec. June 3a Southern Pacific Co. (quar.)_.........- Holders of rec. Nov. 28a 
Common (payable in common stock)-| f1 Oct. 1} Holders of rec. Sept. 3a | Union Pacific, com. (quar.)_..__._.__-_ Holders of rec. Dec. 1a 
National Standard (quar.)__---------- *75c.\Jan. 2|*Holders of rec. Dec. 20 Virginian Ry.. common (annual)....... *Holders of rec. Dec. 8 
Nat. Surety, new $50, pref. stk. (quar. ys $1.25|\Jan. 2) Holders of rec. Dec. 19a 
N.Y. Auction Co., Inc. (quar.)------- 7 4c.|Dec. 15|*Holders of rec. Dec. 1 Public Utilities. 
Oil Shares, Inc., com. 3. See 37 4c.|Dec. 20} Holders of rec. Dec. 10a | Ameriean Gas Co. (quar.)_....---...-- Holders of rec. Dec. 204 
Oneida Community, ‘com. — )----*| 43% c.|Dec. 15|*Holders of rec. Nov. 30 Amer. Power & Light, com. (quar.)____ Holders of rec. Nov. 15 
Participating preferred (quar.) - - ---- *| 43% c.|Dec. 15|*Holders of rec. Nov. 30 Common (one-fiftieth share com. stk.) Holders of rec. Nov. 15 
Otis Steel, pref. (quar.) ........-...---.- *1% |Jan. 1/*Holders of rec. Dec. 19 Com. (extra) (5-50ths sh. com. stock) Holders of rec. Nov. 18 
Pacific Finance Corp., com. (quar.)-.--- *75c.\Jan. 2/*Holders of rec. Dec. 20 Amer. Superpower, com. A & B— 
Penick & Ford, Ltd., pref. (quar.) - ----- *1% |\Jan. 1)|*Holders of rec. Dec. 14 (1-25th share common A stock) -.---- Holders of rec. Nov. 30 
Pennsylvania Investing, cl. A (qu.) ----- 62%c.\Dec. 1| Holders of rec. Oct. 31 First preferred (quar.).........---.-- Holders of rec. Dec. 15 
Phillips Petroleum (quar.) ----------- 37 %ec.)Jan. 2] Holders of rec. Dec. 14 $6 preference (quar.).......-..----- Holders of rec. Dee. 15 
SESE aS eee 50c.jJan. 2] Holders of rec. Dec. 14 American Teleg. & Cable (quar.)....... Holders of rec. Nov. 30a 
Pressed Steel Car, pref. (quar.)-------- 1% |Dec. 31) Holders of rec. Dec. 1 Amer. Telep. & —. (URE Jedccccaae Holders of rec. Dec. 20a 
Pruett-Schaffer Chem.., pref. am: WEED) Wiss. cud hadi kade ibe device Amer. Water Wks. & Elec., ist pf. (qu.) 2| Holders of rec 124 
Pure Oil, 8% pref. (quar. Pnteavwdacwuis *2 Jan. 1/*Holders of rec. Dec. 10 Associated Gas & Elec. $6 pref. (quar. + Holders of rec. Oct. 31 
6% preferred CE Pi che ccscenctnss *1% |Jan. 1 *Holders of rec. Dec. 10 +g preferred (quar.)......-..---- Holders of rec. Oct. 31 
544% preferred (quar.)_..---------- *144 |Jan. 1)|*Holders of rec. Dec. 10 $5 pf. (qu.) (No. 1)_.-.--- Fivicsens Holders of rec. Nov. 15 
@. B. &. Ce., om. (atar.)........-..- *50c.|/Jan. 15)*Holders of rec. Jan. 2 Original preferred gt Je dwiwecseee Holders of rec. Nov. 30 
Realty Associates, Ist pref.........----| *$3 (Jan. 15|*Holders of rec. Jan. 5 $7 preferred (quar.)_....----------- Holders of rec. Nov. 30 
Reo — aS ae *20c.|Jan. 2|*Holders of rec. Dec. 10 Associated Telep. Utilities, $7 pref. (qu.) Holders of rec. Nov. 30 
SE a ee eee *20c.|Jan. 2|*Holders of rec. Dec. 10 $6 preferred (quar.)............---- Holders of rec. Nov. 30 
Republic Pe pref. (quar.)-.----- 35c.|Jan. 1) Holders of rec. Dec. 15 Atlantic Public Utilities, com. A (qu.).. Holders of rec. Nov. 20 
ee ee *$2 (Dec. 15)*Holders of rec. Dec. 10 | Preferred series A (quar.)_........--.-. Holders of rec. Nov. 20 
Ritter Dental mene: Come. (e.) GIO. 3). P°OS IAS. Bib ckin cc cnecccatncscies Baton Rouge Elec. con pref. A (quar.). Holders of rec. Nov. 154 
Schiff Company, conv. pref. (qu.) - -- --- *1% |Dec. 15|*Holders of rec. Nov. 30 Blackstone Val. Gas & Elec., a Holders of rec. Nov. 154 
Scott Paper, com. (quar.)_-.---------- 25c.|Dec. 21| Holders of rec. Dec. 7 Boston Elevated Rys., com. ‘(quar.)---- *Holders of rec. Dec. 10 
Shawmut Association (quar.) (No. 1)---| *20c.|_....--]____..___--___-___----- First preferred. ......<c<cccccncccces *Holders of rec. Dec. 10 
Signal Oil & Gas, Cl. A & B (special).-.-| *50c.|Jan. 10)*Holders of rec. Dec. 20 PINE 2 wk csccnsocssce id *Holders fo rec. Dec. 10 
Sparks-Withington Co., com. (qu.)----- *75¢c. . 31|*Holders of rec. Dec. 14 Brooklyn City RR. (quar.)... - Holders of rec. Dec. 14 
OS SN) 6 bi 6 ww ncdcneccsce *1% |Dec. 15|*Holders of rec. Dec. 5 Brooklyn Union Gas (quar.)_---------- Holders of rec. Dec. 7a 
Standard Milling, com. (quar.)-------- 1% |Dec. 31) Holders of rec. Dec. 18 Brazilian . L. & P., ord. (quar.).... Holders of rec. Oct. 31 
bs) eee ee 14% |Dec. 31) Holders of rec. Dec. 18 Brooklyn Edison Co. (quar.)-.-------- Holders of rec. Nov. 8@ 
Stanford's, Limited, com. (quar.)- ----- 25c.|Dec. 15) Holders of rec. Nov. 30 Bklyn-Manhattan Tr., pref. A (quar.)-- Holders of rec. Dec. 31a 
Swedish-Amer. Investment Corp. ferred series A (quar. sk be Nica a snag Holders of rec. Apr. 1'29a 
Partic. pref.(called for red. Jan. 2)---$| 1.62%|Jan. 2) Holders of rec. Dec. 15 Buff. Niagara & East. Pow., com. (qu.)- *Holders of rec. Dec. 14 
QUE Oe. (OE). on dn cccccwncasccce Jan. 1} Dec. 11 to Jan. 10 Ce B GO Pi ckdcdccccodcuscnane *Holders of rec. Dec. 1 
Telantograph Corp. pref. (quar.) - ------ 1% |Jan. 10} Holders of rec. Dec. 31 i... eee ar *Holders of rec. Dec. 18 
Tide Water Assc. Oil, pref. (qu.)------- *1% |Jan. 2/*Holders of rec. Dec. 10 $5 preferred (quar.)................ *Holders of rec. Jan. 15 
Tide Water Oil, com. (quar.)_--------- *20c.|Dec. 31|*Holders of rec. Dec. 10 Canadian Hydro-Electric, 1st pf. (qu.).- Holders of rec. Nov. 10 
Ulen & Co., 8% pref. ......-.--------- Jan. 2| Holders of rec. Dec. 20 Central Ark. Pub. Serv. Corp., pf.(qu.) Holders of rec. Nov. 15 
iy 8 ee 3% |Jan. 2) Holders of rec. Dec. 20 Central Ill. Pub. Serv., pref. (quar.)_-- *Holders of rec. Dec. 31 
United Carbon, pref. . .. ~~ .225---20- *3% |Jan. 1|/*Holders of rec. Dec. 15 Central Indiana Power, pref. (quar.).-- *Holders of rec. Nov. 20 
United Dyewood Corp., pref. (quar.)---| *1% |Jan. 2|*Holders of rec. Dec. 13 Central Public Service, class A (qu.)...- *Holders of rec. Nov. 24 
United Profit-Sharing, com _----------- 60c.|/Jan. 15) Holders of rec. Dec. 15a | Chicago Rapid Transit (monthly)-----. *Holders of rec. Nov. 20 
U.S. Leather, prior pref. (quar.) ------- *1% |Jan. 2/|*Holders of rec. Dec. 10 Prior pref. series B (monthly) -.....-- *Holders of rec. Nov. 20 
Vulean Detinning, pref. (quar..------. 1% | Jan. 1\)9 Holders of rec.Jan. 9a | Clev. Elec. [ll.6% pref. (quar.)_...---- Holders of rec. Nov. 15 
Pref. account accum. dividend) - - ---- hl Jan. 19} Holders of rec. Jan. 9a | Cleveland Ry., com. (quar.)--...-.--- *Holders of rec. Dec. 10 
Preferred A (quar.)_...-.----------- 1% |Jan. 19) Holders of rec. Jan. 9a | Consol. Gas El. L. & Pow., Balto.— 
Walalua Agricultural Co. (extra) ------- *80c.|Dec. 15|*Holders of rec. Dec. 5 en canabandne . 2)*Holders of rec. Dec. 15 
Warner-Quinlan Co., com. (quar.)------ *50c.|Jan. 2)*Holders of rec. Dec. 12 Preferred series A (quar.)....------- . 2)*Holders of rec. Dec. 15 
Weber & Heilbroner, com. (quar.) - ----- $1 |Dec. 31] Holders of rec. Dec. 12 Preferred series D (quar.).......---- . 2)*Holders of rec. Dec. 15 
ON EOE). 3. o wb wb nccasncele 1% |Feb. 1} Holders of rec. Jan. 11 Preferred series E (quar.)....------- . 2|*Holders of rec. Dec. 15 
Wees on Oil & Snowdrift, com. (quar.)_--| $1 Jan. 1) Holders of rec. Dec. 15 Consolidated Gas (N. Y.), com. (quar.)- Dec. 15] Holders of rec. Nov. 84 
Western Canada Flour Mills, com. (qu.) -| *35c. |Dec. 15|*Holders of rec. Nov. 30 Consolidated Gas Utilities A (quar.)..-.- . 1|*Holders of rec. Nov. 19 
6% % pref. (quar.).....-.--------.- *15%% |Dec. 15|*Holders of rec. Nov. 30 Consumers Power Co., $5 pref. (quar.)-- 2} Holders of rec. Dec. 15 
Westinghouse Elec. Mfg., com. (qu.)_---| *$1 |Jan. 31|*Holders of rec. Dec. 31 6% preferred (quar.).........-.-.-- 2} Holders of rec. Dec. 15 
Preferred (quar.).....-.----------- *$1 |Jan. 15|*Holders of rec. Dec. 31 6.6% preferred (quar.).........---- 2| Holders of ree. Dec. 15 
Weston Elec. Instrument Corp., cl. A- -- \% |Jan. 2| Holders of rec. Dec. 15 7% preferred (quar.).........---.-- 2} Holders of rec. Dec. 15 
Willys-Overland Co., com. (qu.).------ *30c.|Feb. 1)*Holders of rec. Jan. 18 6% preferred (monthly) ........--.-- 1} Holders of rec. Nov. 15 
POS OS eee eee *$1.25|Feb. 1|*Holders of rec. Jan. 18 6% preferred (monthly) ..._.....--- 2} Holders of rec. Dec. 15 
io, LS *1% |Jan. 2|*Holders of rec. Dec. 20 6.6% preferred ‘monthly)........-- 1} Holders of rec. Nov. 15 
Yale & Towne Manufacturing (qu.)__--| $1 |Jan. 2] Holders of rec. Dec. 10 6.6% preferred (monthly) ......-.--- 2} Holders of rec. Dec. 15 
Yukon-Alaska Trust. ctfs. of int..__---- $2 ‘Dec. 10! Holders of rec. Dec. 7 Detroit Edison Co. (quar.)_.-.--.------ Holders of rec. Dec. 204 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Per When Books Closed 
Name of Company. Cent. |Payahle. Days Inclustee. 
Railroads (Steam). 

Alabama Great Southern, ordinary~.--.-- $2 Dec. 28} Holders of rec. Nov. 28 
i ,  .  ccueenesaoanape $1.50|Dec. 28} Holders of rec. Nov. 28 
tt. aaa andhanwes new neiwe $2 Feb. 13) Holders of rec. Jan. 11 
REESE SE Pr $1.50|Feb. 13) Holders of rec. Jan. 11 

Atch., Topeka & Santa Fe, com. (quar.)} 2% |Dec. 1) Holders of rec. Oct. 2fe 

Atlantic Coast Line RR., com.-_-.-.--- 3% |Jan. 10} Holders of rec. Dec. 12a 
OE RR ee 1% |Jan. 10} Holders of rec. Dec. 12a 

Baltimore & Ohio, com. (quar.)....--- 1% |Dec. 1) Holders of rec. Oct. 206 
Preteret (GU?) .. «ccc cnvocnecccs<- Dec. 1) Holders of rec. Oct. 2006 

Bangor & Aroostook, com. (quar.)..-.. 87c.\Jan. 1) Holders of rec. Nov. 30a 
DE CO. n dcctnncrgeaccone 1% |Jan. 1} Holders of rec. Nov. 30a 

Boston & Albany (quar.)-------------- 2% |Dec. 31) Hclders of rec. Nov. 30 

Boston & Providence (quar.)_.-------- 2% |Jan. 1) Holders of rec. Dec. 20 

Canadian Pacific, common (quar.)....- 2% |Dec. 31| Holders of rec. Nov. 30a 

Chesapeake Corp. (quar.)------------- 75¢c.\Jan. 1| Holders of rec. Dec. 8a 

Chesapeake & Ohio common (quar.)_..-| 2% |Jan. 1] Holders of rec. Dec. 8a 
OS EE EE 3% |Jan. 1) Holders of rec. Dec. 8a 

Chestuut Hill (quar.)..........-...<<- 75c.|\Dec. 4| Nov.21 to Dec. 3a 

Chicago & North Western, common....| 2 Dec. 31| Holders of rec. Dee. 3a 
I CN i cin ict enebinanmenan 50c.|Dec. 31| Holders of rec. Dec. 3a 

Tee car kod esgen tppeanemeetnAs 3% |Dec. 31| Holders of rec. Dec. 3a 

Chic. R. I. & Pacific common (quar.)-_--_ 1% |Dec. 31} Holders of rec. 7a 
CES eee Dec. 31; Holders of rec. Dec. 7a 
es tannin cad wane aaeewns 3% |Dec. 31; Holders of rec. Dec. 7a 

Cinc. N. O. & Texas Pacific common_-_-.-_| *4 Dec. 26|*Holders of rec. Dec. 7 
ES OO EE ae *3 Dec. 26|*Holders of rec. Dec. 7 
ae er *14% |Dec. 1)*Holders of rec. Nov. 21 

Ciguatons & Pesmened. spec. guar. (qu.) 50c.|/Dec.- 1} Holders of rec. Nov. 10 
Guaranteed (quar.)....-.-.--------..- sa 4c.|Dee. 1} Holders of rec. Nov. 10 

Consolidated Rs 0 of Cuba, pref. (qu.) -- Jan. 2) Holders of rec. Dec. 10a 

Cuba Northern, common----.-.--.--.--.-- 34°40 Dee. 28} Holders of rec. Dec. 28a 

Cube Me, SONNE. .cccnncnccccccne 3 Feb1'29| Holders of rec. Jan 15 ‘29 

Delaware & Hudson Co. (quar.)-.-..-...-. 2% . 20) Holders of rec. Nov. 27 

Gulf, Mobile & North., pref. (quar.)...| *1%4 |Jan. 2/*Holders of rec. Dec. 15 

Hocking Valley, common (quar.) ------- 2% ‘Dec. 31 Holders of rec. Dec. 8a 








East Kootenay Pow , pref. (quar.)_---- 
Empire Gas & Fuel, 6% pref. (monthly) - 


64% preferred (monthly) --..-.----- * 


7% preferred (monthly) -_.....-.---- 


ans — REPT Ce * 
Engineers Public Serv., com.(qu.) (No.1) 
$5 —— TE Pia sk accsbscuqaae 


Federal Light & Traction, com. (quar.) -- 
Common (payable in common stock) - - 
Pg BS Ne ere 

Federal Water Service, cl. A (qu.)-.---- 

Gary Railways, pref. A (quar.).......- 

General Public Service— 

Common (3-100 share of com. stock) - - 
Com. (special) (5-100 share com. stk.) 
$6 preferred (quarterly) ....---.---- 


1 
$5.50 preferred (quar.)...--......-- $1 


Convertible preferred (quar.)-.....- 
Gulf States Utilities, $6 pref. (quar.) ---- 


$5.50 preferred (quar.)__..--------- $)1 


Hackensack Water, com. (quar.)..--.-.-- 

(Uk a 
Havana Electric Ry., pref. (quar.)-..-- 
Illinois Power Co., 6% pref. (quar.) ---- 

7 on Ceeeene COGN.) «cass ocdnccans 
Indianapolis Water, pref. A (quar.)---- 
Indiana Service, 7% pref. (quar.)...--- 

6% preferred (auar.)...------------ 
International Power Securities (No. 1)-.- 
Kansas City Power & Light, pf. B (qu.) - 
Laclede Gas Light, com. (quar.)-..-.----- 

DCS ¢ ive ntdknat ashen aecee po 
Laclede Gas & El., prior lien (quar.).... 
Louisville Gas & Elec. -_ . & B (qu.)- 
Massachusetts Gas Cos., pref..-..-.---- 
Middle West Util., prior leo ‘ak tan: 

$6 prior lien (quar. ee Ea eee eee 
Monongahela W. Pa. Pub. Ser. pf. (qu.)- 
Montana Power, com. (quar.).....-.--. 
National Power & Light, common (qu.). 

$7 preferred (quar.) ---------------- 
Nebraska Power. pref. (quar 
New England Telep. & Teleg. (quar.)_-- 


— 
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Holders of rec. Nov. 30 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 

Holders of rec. Nov. 206 

Holders of rec. Nov. 294 

Holders of rec. Nov. 28 
*Holders of rec. Dec. 31 

Holders of rec. Dec. 134 

Holders of rec. Dec. 134 

Holders of rec. Nov. 174 

Holders of rec. Nov. 8 

Holders of rec. Nov. 20 


Holders of rec. Dec. 10 
Holders of rec. Dec. 10 
Holders of rec. Jan. 10 
Holders of rec. Jan. 10 
Holders of rec. Jan. 10 
Holders of rec. Dec. 
Holders of rec. Dec. 54a 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 144 
Holders of rec. Nov. 9a 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 124 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
*Holders of rec. Dec. 1 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 1a 
Holders of rec. Dec. 1a 
*Holders of rec. Nov. 24 
Holders of rec. Nov. 30a 
Nov. 16 to 
Holders of rec. Nov. 10 
Holders of rec. Nov. 10 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 14 
Holders of ree. Nov. 1246 
Holders of rec. Dec. 15 
Holders of rec. Nov. 154 
Helders of rec. Dec. 10 






















































FINANCIAL CHRONICLE [Vor 127 
Per When | Books Cl 
Name of Company. Cent. | Payable. Days iesieones. Name of pany don Posabie a0 on 
Com ° ¥ d Days I: 
Public Utilities (Concluded) oe ued). 
North American Co., common (quar.).- 12% |\Jan Tr a pe 
te ee 4 i : —— “ — Dec. } Asch —r oper (QUBP.) oc cndtescsccs 1% |Dec. 1) Holders of rec. Nov. 20 
oa pom ge ay cog rm z ---| $1.50|)Dec. 1) Holders of rec. Nov. 15a : C dw ag le =9 oo. repre eT 133 ise J 2 29 oHloldars San oe 
orth ’ y Securs., 1st pf. (qu.)| $1.50|Dec. 15| Holders of rec. Nov. 30 | Associated Dry Goods Ist pref. (quar.) - i |Dec. tien ae ee. 
Sas aed, eens aoe Gar) 31.60 al = rec. Nov. Associated Dry Goods Ist pref. (quar.)..| 134 |Dec. 1) Holders of rec. Nov. 10a 
a Timt bref. alloement etts. (quar.)-.-.| $1.5 Dee. 15] Holders of rec. Nov. 30 2d preferred (quar.)......--.-..---- 1% |Dee. 1] Holders of ree. Nov. 10a 
pwn moe voto oT aga : 4 ec. olders of ree. Nov. 20 Associated Oil .quar.)......-..-.----- 50¢.|Dec. 31) Holders of , Dee ; 
0.6% Dr bree fades | thomppestiemenig Ay A o" : pee mera p> - = 2 a Investment Co. (quar.)-..--- one. Dec. 31|/*Hciders of see. Dec. a1" 
—— meg amen pte bananowhes ; Dec " a EMBED .. cc wcccvetsccvenccsséwesnous .|Dec. 31|*Holders of Dec 
Hy ake! ST peasant da i‘: ae : pe pe -! . aa = oe re Fisheries (stock div.)..../€200 |Dee. 1} -...-... 9 a stares; 
5% preferred (quar) ----------- 1% |Dee. 1] Holders of ree. Nov. 15 a. C ulf & W. I. 8.8. Lines pref. (qu.)-| 75¢e.|Dec. 31| Holders of rec. Dee. ile 
6.6% preferred (monthly)---.-.---- 55e.|Dec. 1| Holders of rec. Nov. 15 Atia tie Refining, ew common.-....- * Yb0.\Des. 16] Holders of too, Nov. 
Ohio Public Service, pf A (mthly.)---- - *581¢¢ |Dec. 1|*Holders of rec. Nov.15 | A las Pc 4 Camens tate)... 250.|Des. 18) Holders of reo. Nov. Ste 
} ng heyy Bsa pref. (quar.)...| 1% |Dee. 15| Holders of rea. Nov. 30 atias oaeier: eam loan} ‘rena = ag poco ape fe Nov. _ 
c Telep eleg, com. (quar.)..-- ‘ ; 4 t ( ivan are re Dos. aletonde 
amar Thy ad ~_ . = -- — s pe. zs L per a - rec. -. = Atlas Stores (quar.).......-.-..------ *43%¢ Dec. 1 Holders of re. Nov. io 
Penn-Ohio Edison 7% prior pref. (qu.)-| 1% |Dec. 1| Holders oa tae. ev. 0° Geant wee eens Bi Se 8B OE 13d (apetBOlEold of roo. baa - 208 
Pe Saawed tear. ee ia Feb. 1| Helders of rec. Jan. 19 | Backstay Welt Co. (qu.) (No. 1)------- *50c npc ytrreedecr recede acon on g 
% | ape apap eee Feb. 1] Holders ot rec. Jan. 19 | Balat om. (monthly)....--| *50c.|Dec. 1|*Holders of rec. Nov. 20 
'oa cat ha. :. Jan. alaban & Katz, com. (monthly) ..-.-.-- *50c.| Dec. * 
te eae | Gee Pememe eee | fete ee Te eevee or ae 
3% pref. (monthly)...---..------ ‘|Jan. ‘ Dee. SA ( Dckticoes sat hetpeue *1% |Jan 1'29|*Hol f ree. Dec. 
Lan Ge eee oe . — : potdems of rec. Jan. 19 Baldwin Locomotive Wks.,com.& pfd.-| 33% |Jan. 1 Holders ot oes. Dec. “* 
6.6% pref. (monthly).-.---.-------- 55c.|\Jan. 2 Holders e ae. Dee. 4 “pranred ot ti Dee 
plat prot menthly) 22222022222 55e|reb. i] Hilgers of ree: Jan. 18 Benceety One (atte bccccs 2222 fO Lome emalae at woe. Eee ae 
Peoples Gas Co., pref.--------------..| 3 Jan. 1| Holders of rec Dec. 120] Stock dividend_.....-...---------- (y) |Jan. 1|*Holders of rec. Nov. 2 
Peoples Light & Pow.. com. A. (quar.). Jan. Holders of rec. Dec. 8 | Bankers Capital Corp., com. ..----.-- $4 |Jan. 15) Hol oo. Dee. 
Phila Suburban Wares mec’. ee it Dec. | — of rec. Nov. 30a Common & preferred (extra) ....---- $17 |Jan. 15 Holders o oo. Dec. HH 
Preferred (quar.) eee! Poe A 1% Mr.1’29 Hold crm eg > B: ae te og EF ist ‘of Amer., ¢ com... : at pe - rec Dee. = 
Portland Electric Power. 24 pref. (au.)..| 1% (Des. 1] Holders of ree. 30¥ 15 “Senontuve shaves A, aman sees eibe, Dec. 3 Holders of ree. Des. 18 
Radio Corp of Am., pref. A (quar.).-.-| 1% |Jan. 1| Holders of rec. ” (quar.)-.---- ‘\Jan. “Holden fon oe *s 
Rhine-Westphalia El. Pow. Am. sha Dee. Se ee. oe fe ee pal. tomes conan. ie igen. il HL Deo. 
Gouthers < Calif. Eateon, 6% pref. (ou.).. Sige Dec. 15 Holders ot res. Nov. 20° asten’ Sidaine Os. a "ious quar.)-- f °62%4 Dee. 1 Holders a re. ise 
; 9-7» sssahcadhane oattonamadete rts if ; 4 .20 | Bastian Blessing Co., com. (quar.)-....- c - 1)*Holders of rec. Nov. 15 
00h Diet, (quar) —— oe 3% Dee. olders of rec. Nov.20 | Bawif (N.) Grain Co., Ltd., pref. (qu). 1% |Dec. 1| Holdeis of rec. Nov. 
Scotian Gite Ramen can fom — ; ec. 15| Holders of rec. Nov. 30 on Participations, partic. pref. (qu.) 25c Dec. 1} Held oa ie 
hern ' + rec , Beac . » a f rec. Nov. 15 
Spadiauaan tamnes at Laas Geek Ga. in > 15| Holders of rec. Nov. 30 Beech-Nut Packing, com. (extra) ---.--- 60c.|Dec. 1 —P 
; , bref. (qu. ._1| Holders of rec. Nov.15 | Belding-C ‘Dee. 15| Holders of rec. Nov. 30 
So’ west Gas Util., pref. (qu.) $' 1.6254|Feb1'29 : ‘* Seo tanetun Peder. tat GS) ae "| Gaiden te 
ywest Gee Util.. pret. (4.)-------- 1.63}4|Feb1'39 Hold. of rec. Jan. 20'29 | Belgo-Canadian Paper, pref. (quar.)----| 1% Jem. 91 Webber of tee. Fev. Fo 
pty. eae gn bonne ro y , Hold. ofrec. Apr. 20°29 Belle Isle Creamery (extra) ..........-- *20c. Dee. ilsHold of — 
Standard tas & Eieo.. 4 pref. (au. donee a1 Dee. 15! Holders of rec. Nov. 30a | Bentley Chain Stores, com. (quar.) - - Sis. en. 1 tebdete of oun. tev. 30 
, -- ° ° f rec. Nov. 20 
a ae cron tae onl lo ears in on 2| Holders of rec. Dec. 15 Preferred (quar.)-.-...--.--------- $1 Dec. 1 Mebdem pe 
os Oe cunt Best oe oterred é (quar.).--| 134 Jan. 2 Holders of rec. Dec. 15 | Berry Motor (quar.)-..-.....-.------- 30c.)Dec. 1] Holders of rec. Nov. 30 
Sores per cent et. (QUOF ) ----- gisel3t2- Holders of rec. Dec. 15 | Best & Co., common (quar.)..-..... 22] 750.|Dec. 15| Holders of ree. Nov. 23 
1% Som 8 referred Vaonaaaex-| $1.80 Jan. 2| Holders of rec. Dec. 15 | Bethlehem Steel, pref. (quar.)........- 1% |Jan. 2| H Soe at 
cc mecmima crore! Saatl| feieceal| auece cite fer it | enemas tors] 1 aed Bet te, Dee 
! ferred (monthly) . 500. 9) Holde ‘ Dec. 15 | Blumenthal (Sidney) & Co., pref.....-- 1% |Jan. 2| Holders of rec : 15 
23 as preferred (monthly) 60¢.|Dee. 1 rs of rec. Nov-15 | Boardwalk Securities Corp. (quar.) ----- *3° |Jan. 1|*Holders of rec. Dec. 
T Oden On 7% TN basthniy 5 oom an Holders of rec. Dec. 15 Christmas dividend--.-......-------- *2 Dec. 15 *Hi ders of ae | 
ry 0. 7% pret x |Dec. 1|*Holders of rec. Nov. 15 | Bolsa Chica Oil Corp. com. A (quar.)--- ‘ awa se 
usinl oes ~ + P ay di ti sai = Dec. 1\*Holders of rec. Nov. 15 Borden Co. common (quar. “dhe veer $1 50 Des. " oid sta Gar ik 
— quar.).....- Dec. gt —- ~ eg ge on Boston Woven Hose & Rubber, com.(qu)| $1.50|Dec. 15 Fondere . De: .% 
Va. ~ oy “9% peat. i oaccce - |Dec. olders of rec. Nov. Profetved ......s.cvaccssccaccsssus= 3 |Dec. Dec 
a. preferred (quar), ie se se we thon d Snes in Dec. 20 aoe ~ cn. a. 30a ee a. 5) bee tae ere Dee. 18 Holders ot ree. : i 
od Joes oerncecees | 1%§ [Deo. 30) Hot " of es )o---------| *50¢.|Dec. 1|*Holders of rec. Nov. 17 
Ween 5 wer Corp = 1%e Pre . 1% , ders of rec. Dec. 31a | Brill Corp., pref. (quar.)....-..-----.- *1% |Dec. 1|*H an ates. 
wens cate gas Co, sent. om. mor Dec. 1] Holders of rec. Nov.15 | Bristol Manufacturing.....-....------ *$1 |Dec. 1 Hp ig aoe aoe 
Wert Fon power Light se Dec. 15) Holders of rec. Nov. 24 | Bristol-Myers Co. (quar.)_-.-.-------- $1 |Dec. 31 Gaerne Sm Des: 4 
nen i ly , = gg Fg A itt Dee. 15|*Holders of rec. Nov. 30 | British Type Investors A Gicentiis *40c.|\Dec. 1 Py mi po bao ‘er 
034% oa "0 ’ 20] Holders of rec. Nov. 30 | Brown (John W.) Mfg., com. (quar.).--| *25c.|Dec. a reds ag ge 
6% % preferred (quar.) puwevsuedabas i” Dec. 20) Holders of rec. Nov. 30 Common (extra) .....----- ee °133¢0 Dec. i mato oe ao 
fg seater % |Dec. 20) Holders of rec. Nov. 30 | Brown Shoe, common (quar.)------- 62 peng Dec. ; ey te ~ ng + sang i 
a Buckeye Pipe Line 5 eevee pene $1 i Dec. 15} H $4 
oo... Sane Bucyrus-Erie Co., common (quar.) 25c.|Jan 2° ee aoe ne 6 
Amer. orto ' Dec. 1) Holders of rec. Nov. 16 Con erred inet = cnet an FE pre mend en Dec. = 
Chelses Exchange (quar.)..----.------ 2 Jan. 2) Holders of rec. Dec. 21a | | 7% vg! 5 edeneeemanenem “is (yan, 721 Holders of ses. Des, Se 
Dec. olders of rec. . 15a | Burrough Adding Machine (quar. “ai ’ 1 , 
2% |Dec. 1] Holders of oe. ey . ert tg kee Page ay: = ¥ ao ae oe oo 
3 Dec. 1] Holders of rec. Nov. 26 Common (payable io tg am * ria eb. iid dee 8 
7 Faerie te oe anal " anne Hs — 1 s Holders of rec. Jan. 4 
Bronaville enn nnn nnnnnn nn § |Deec. 15|¢Htolders of rec. Dee. 7. | Bush Terminal Tldgs., pref. (@uar.j----| *1% e- "Slduee afte: en, Se 
ae ones. ces ol ‘ olders of rec. Dec. 15a | By-Products Coke, com. (extra) ------ *75¢ ‘ iin oF eed, ae 
Farm Trust (extra) .....--.- Dec. 1)|*Holders of rec. Nov 19 Byron-Jackson Pumps (quar.) --| #406. — 7 Har en 2 ie 48 
la California Packing Corp. (quar.)------- ya ; — 15 “Fone ae. Se 
Commonweaitn (tock dividend). rm: 8 Caltfornia Petroleum (quar.)...------- ose.\gan: i] Holders of meee Nov. 233 
oO e Bes ch deh h — .|Jan. 4 s 
Globe utgers Fire Saseees---- oo sg100 Subject to stkhidrs meet'g Nov. 12 Extra Ses acon Nre prssese cial yh - on Hs te oe Dec. + 
- oe -_o — we EGEP)..0=---s- a Dec. Holders of rec. Nov. 19 | Calumet & Hecia Cons. Copper Go. (qu.)| $1 |Dee. ee der fone ‘ oe 
RAS Dec. 15|*Holders of ree. Dec. Campbell, Wyant & Cannon Fdy (qu.) , Dec. a Pe . — a = 
inatiinensien. Stock dividend.........-. 2 *e50 , Dec. * ee Se. oe: oe 
eae be ng, cay yy Canadian Fairbanks-Morse. Ltd..pf./qu) Dec. oo. a 
feeder recency] Yavin uraamecien Be | Seeereremmreee eae: of eee ao 
pee te naiagedlg aataa ‘ ' ‘ mon (quar.)..-.---.- F " : 
Allen Industries, com. (quar.)......--- Oh. Dec a pe ae i a (quae salle > ieee i Dee. 31 Holders of ree. Des. 20 
ee ae ee) «+25~~--- 3t0-/Dec. 1| Holders of rec. Nov. 20 | Carib Syndicate ayo dividend)... .-- ) 3 clans of tan. roe. 
Aldred Investment Trust com. (No. 1)..| 50c.\Dee. 1 Holders pong ie S tesoaeen (qu.) (No. 1)..| 260e. Deo. 15 *Hotders ot Fee. Dee +! 
ee ee One. | ae 20¢. Jan. 2 per ne ¢ om — ov pie we ——_ Prod., pref. A (qu.)-- *50c. Dec. 15 *Holders < oan: Nov 30 
Alig iy pret quar arc----| 186 (Bes. Hold a te. Nov-28 | aPtencattgaessencen---| Sige ee. || Hal of Nov. 1 
Med Refrigeration industries" Celotex Co., com. (qua.).......2...- *7: a. an 
inum Manufactures, com. (quar.)- a Dee. 31 anaes Soe is Pons Cee) needs 136 Jan 2 “Holders of Fee. “18 
Pref Op aeammatian apace 1% * 31 ape b rec. Dec. 15 Central Alloy Steel, common (quar.) - - -- Ste Jan. 10 Holders re ri oye 
Paice. my Soe Ss ef Des. t olgere of ree. Dec. 15e | Preferred (quar.)-.---------------- 1% \3am, 1 Holders of fen. Des. 
Amer. Bank Note, com. (quar.)--—----- 50c./Jan. 2 Ho of rec. Nov.20_ | Central Investors Corp.. el. A (quar.).--) 87340 Jan2"29 “Ho ers of ree. ; Mie 
|) cnc. ee gig gall aaa $i \Dec, 29 olders of rec. Dec. 74 | Century Ribbon Mills, pref. (quar.) 1% D a ee oe 
aia... -...-.. | te a Holders of rec. Dec. 7a | Certo Corporation (quar.)------- sett 75¢. J 6 ee 
gions edt iasge Waj| ota tes. 1] eect Soc: bee ak" | attests tases ped sins oft toe: shometien oes Boe ah 
: Cap tee oe eh ‘ . ‘ ‘ pman Ice Cream : ae ; : 
sis. eaiet Ger eae} Bee gl ota afte er 28, | Chl ne core a aus----| HERPES] Rola free fo 
en ee eee x ., . Dec. 21a | Class A & B (quar.)----------- ; ‘May 1° 
olson y+ dh: gtd ammatmrcudeaaa oat se tp peak sHoldere of rec. Jan. 20 | Chesebrough Miz. Geanal. (quar.) » age Dee. 38 Holde fh eo — * a 
sateen Calle, maa ste tan) Gail “bela 1 Holders of rec. Apr. 20 Re a ee EN $1.50 Dec. 28 Holdere fe oe 
Sear ae Oe Oe Soe-jgan. 1) Holden of rec. Dec. 12a | Chicago Yellow Cab Co. (menthly)----| 25¢./Dec. 1 oo ee 
manatee iv foo of Holders of rec. Dec. 12 Sie oe eS 25¢e.\Jan. 2 oe co oo 
Rees Cen clas ieaae 5-2] ae +: Dee. 4 to Dec. 23 NS nine 25e\Feb. 1 Hoidore i ioe 
Mi an Dec. sis olders of rec. Dec. 12 OH eT 25c.|Mar =o = 
we Dec. 31|*Holders of rec. Dec. 12 | Chickasha Cotton Oil (quer.)--------- 750 [dan 1°20 Holders b -. Dev. ioe 
z Jdecccece=- a ers of rec. e 
ens a hl 1 - Quarterly . << cco cne nee ence coc eoe-- € : 
a iS wakes bmaniios ag = sab * oteers of rec. Dec. 150 TS ii ane gt SRE ERS PE Lb sur 1-39 beeen haeg sh Fs 
S palarcianamse ecPeamatimeaind —— olders of rec. Nov. 14a | Childs Co., common (quar.) 60c_ enaennet nen Seay 
one: Laundry it on Ge. ia ee Preferred (quar) eae te Dee: 10] Holders of Fee Nov: 280 
er Linseed, pref. eee 1 - Al --------------------- Chile Copper Co. (quar.)..----- dada : aie of ban. tam. 
Amer, Mach. & Foundry, a i site ae = are “ -. ad = vee ee pref. (quar. “2. pee eo jana Holders of po Des. 74 
ng, com. (quar.).| 1 31 . : rysler Corporation (quar.) ---------- 75c.\J 2 > 4 
Prefe oc penal Dec. Holders of rec. Dec. 15e | Cities 1 ‘Ten, as oni fa a! Sd 
4 Preferre a (qua ees “aaa ele 1 ra Deo. $i] bsldae tne 4 ~ ee Se Lae ee ten wo Le pee. 1} Holders of rec. Nov. 15 
ee meee Cee ----- hn Dee. 1] Holders of rec. Nov. 26a Preferred and pref. BB (monthly)---- ™ oe wre Pa 
Amer. Multigraph, com. (quar.) _- eS 50¢ oe ; caeaneen @8 900. Bev. 200 Pret B (monthly) —_ Se ec. 1| Holders of tee. Nov: 15 
Common (extra oom: (auar.)-------] 80¢.|Dee. 1) Holders of rec. Nov. 15 | Cities service. common (monthly) - - - - -- Mi |Jan. 2| Holders of fee. Deo. 15 
American Radiator, common (quar.)- $1.25|/D : 31 Holders of rec. Nov. 15 Common (payable in common stock) - - 1% oy - fo i 
American Railway Express (quar.) ne $1.50 Dec. Holders of rec. Dec. 11a Pref. ana pref. BB (monthly) sid Sen. 3] ieee of can. Tee, 48 
preg hm t Ape ig Men ae $1.50) Dec. 31) Holders of rec. Dee. 15a Preferred B (monthly)_...---------- % 5 3] Fotem ot mn tee is 
tae os ae | 2 an. 15|*Holders of rec. Dec. 31 | City Ice & Fuel (Cleve.), pref. (qu.)- *g wcite diem ar aen tee, io 
mer. Shipbuilding, com. (quar.)- -- -- 2 \Feb. 11 Hold y el (Cleve.), pref. (qu.)-*$| 1.62'4'Dec. 1)*Holders of 
a Preterred (quar )~— = oa 1% lFeb. 1 Holders p — a = Claremont Investing, com. (quar.)--.-- *18c.\Jan. 1) Holders of a Dec. 29 
a nvest. Co. (quar.)_____ Dec. A - 15 Preferred ee 
Amer. Smelting & Refining pref. (au)..| 1% |Dec. i] Homers or ree, Wow. 28, | Clark Lighter class A (quar)--------- w850:|Des. 1|*Holdere of ree. Now. 28 
American auntitan -- 1% Dee. 3 Holders of ree. Nov. 20 | Cleveland Stone, common (quar.)------ 50c.\Dec. 1 Holders : ons. Nov. 14 
oe sae CREE RAR . . Dec. an. 1 Common (ext ee Seen : wo 
PP ving SRI gg a ee — Common (quar.)--------2-22a20-== s50e |Mar. 1|sHolders of fee. Feb. 18 
Sih Baaenan Wibaatn, sont iegane3 ‘si. Holders of rec. Dec. 5a | Common (quar.)....--------------- *50e.|\June emis ai con Shee 
an Thread preferred... “*l asst tae : Holders of rec. Nov. 15 Common (quar.).....-----+-------- *50c. “Aran 1 oflobdere cis 
Amer. Tubavuv, com & com. B (quar.)__| $2 Dec 1 fee os es ae tee pane Sete <.. ge (quar ) oe + 503 a 2 olders of Fee: Dee 12 
American Wholesale Corp.. pref. (quar.)| 1% ray 2°29 Teen nee nae. Stew. 20s ae ers F (quar) === =--- 62}s¢ Ja. 2°20 Holders of Fee: Dee. 18. 
Anchor Post Fence, common (quar.)....| *75c is _Gallled for red. Jan. 2 '29 Common EE haton Amba 62 Me. mr 1°29 Hotes pany a 
antag: mans (geet)... 750. Dec. 15 Holders of rec. Dec. 1 Common (quar.)......----.-------| 62e. Sul 1°29 Holders =. Se. 
Andes Copper Mining eee 577727]  FBe-|Pee- 17) Holders of ree. Nov. 150 | Collins & Aikman Coro. pref. (quar. )--| 1% |Dec. 1 ns od we aoe 
—_—— & Co. (ills.), pret. (quar)... ix {3 - 2] Holders of rec. = Commercial Invest. Trust, com. (qu. he $1 J —% pee ene ca fl 
arm ‘ + pret. (quar * 136 an. S| = mh Dec. ar = - pe : an. 1| Holders of rec. Dec. 54 
Oe ee ren sotenn-2-o- ix iD os eettem of see. Dec. za ar ap se e au tr a 1 odes oe Dec. - 
olders of rec. Nov. 1 7% first preferred (quar.).......--... 1% |Jan. 1| Holders of = Dec. us 
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Per When Books Closed 
N of Com : Per When Books Closea 
~ a f Company Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustee. 
iscellaneous ‘Continued) . Mi ed) . 
Commercial Solvents Corp. (quar.) $2 Jan. 1) Holders of rec. Dec. 20a | Gossard Ewe 
ee te ‘ (H. Co., thly Dec 
Gee ae + 7% pref. (qu.)| 13 |Dec. 1) Holders of rec. Nov. 21a Cemmon ‘ma, _ 33 ioe Jan 1°29 Helder of ree. oes: 30° 
Pree Retail Stores, com. (qu.)--| 25c./Jan. 2] Holders of rec. Dec. 20 Gotham Silk Hosiery, com. (quar. ) sanoc 62 Ke | 31 Holders of 18. Dec. 12 
— Pe Cis a nakhecnsblescsana 2 |Jan. 2| Holders of rec. Dec. 20 | Grand Union Co.., preference (quar.)----| 75c.|Dec. 1} Holde oh see. Fer 15a 
Container Corp., class A (quar.)------- 30c.|Jan. 1| Holders of rec. Dec. 10a | Great Atl. & Pacific Tea, com. (quar.)._|*$1'|Dee. 1/*Holders of rec. Nov. 1 
CRE © TON ss ccnendckcbaccotace 15c.\Jan. 1| Holders of rec. Dec. 10a Preferred (quar.).......... --| #1% |Dec. 1 *Hold of aa 12 
Preferred (quar PE) RR ERT *1% |\Jan. 1|*Holders of rec. Dec. 10 | Great Northern Iron Ore Prop..----.-- 2 |Dec. 28} Holders of a. Som 
See Can, Preferied (quar.)....-| 1% |Janm. 1] Holders of rec. Dec. 20a | Great Northern Securities (qu.) (No. 1)- *37 ee Dec. 1)*Hold f .N ; 20 
tinen 1 Securities, pref. (quar.)....| $1.25|Dec. 1| Holders of rec. Nov. 15 Greene Cananea (quar.)_______ “| $1.50\Jan. 7 Holders of oe. Des. 13a 
Cookevia me < “yee ys Re 1 |Dee. 15| Holders of rec. Nov. 30 | Greenfield Tap & Die Corp.,6% pt.‘qu.)| 134 |Jan. 2 Holders of pve Dec. 15 
Corno Mills. = — 22a aa 5 |Dec. 1| Holders of rec. Nov. 26 8% pref. (quar.)...-......._. Jan. 2| Holders of rec. Dec. 15 
y. 7 » new stock (quar.)......-.--. 50c. . 31) Holders of rec. Dec. 17a | Greenway Corp. 5% pref. (quar.) --___- *75c.|Feb. salou ld: f many F b. 1 
=. >o., commcn (quar.)........... 37 %c.|Dec. 15} Holders of rec. Dec. 1 5% preferred (quar.)........._.___- *75¢.|May 15 *Holders of ro. Mi ‘7, | 
UR SUNT Vo dad din Sad dbanone 1% |Dec. 15} Holders of rec. Dec. 1 5% preferred (quar.).---...-.--...- *750./A 4 15 *Hol — of anil 4 
Crosley Radio (stock dividend) ._.....-- ot Milee WE sce aac ds 5% preferred (quar.)..--........._. *7 5c. ar, 15 ombioe =o. 
Crosley Radio Corp. (quar.)_-.......-- 25c.|Jan1°29| Holders of rec. Dec. 200 | Gruen Watch, common (quar.)...----- doe. |Des, 1] Holders ft ies. ieee on 
Crosse & Blackwell, pref. (quar.)-.---- *| 873<¢.|Dec. 1|*Holders of rec. Nov. 20 | Common (quar.) Sioa 4 eM Be rhage Bee Em 
Crown Zellerbach Corp., com. (quar.)..| *25c.|Jan. 15|*Holders of rec. Dec. 31 Preferred (quar.)....... ma ASB, im pow gh ee of rec. Feb.19'29a 
Preferred eh ela al a thee tae *$1.25|Dec. 1|*Holders of rec. Nov-13 | Guantanamo Sugar, pref. (quar)_2..---| 2° \Jan. 2 moras sagt ge a - in 
8% convertible pref. (quar.).....-.. *$1.50|Dec. 1|*Holders of rec. Nov. 13 | Gulf States Steel, com. (quar.) Mecagt si isan. 8] Seeders of vas. ee. ba 
ae Sees. SE Dc iciicnsthm nue 1% |Dec. 31| Holders of rec. Dec. 15a First preferred SD cthindilibehinn ihe 1% Jan. 2 Hoidere of pe Dee. iba 
— merican Sugar, com. (quar.)...| 25c.j/Jan. 2] Holders of rec. Dec. 4a | Gurd (Charles) Co., common (quar.)._- 40c.\Jan. 2 Holders of vent Dec. iS 
plored RTS 6 cbcdeicdkoosne 1% |Jan. 2| Holders of rec. Dec. 4a Preferred (quar.)..........._- -_-| 1% |Jan. 2 Holders of pb Dec. 15 
Cum = —< . 2 eae *$1 Dec. 15|*Holders of rec. Nov. 30 Hale Bros. Stores (quar.).........--_- *50c.|Dec. 1|*H sanre po pa Nov. 15 
— ishing (monthly) sedbadoscul *60c.|Dec. 3/*Holders of rec. Nov. 20 Hale & Kilburn, pref. (No. 1)_.._----- _ oa Dec. 24 *Holde abe. Dee. 15 
eon (payable in com. div.)........ *f2 100} (2) |*Holders of rec. Jan. 21 Hall (C. M.) Lamp (quar.)..__.....-- *25c.|Dec. 15|*H sere of 0. Dec. 1 
mmon (extra) - ----..----.------- *50c.|Dec. 10|*Holders of rec. Nov. 20 Cig Pe Ae e350 |Dee. 15/*Holdere of rec. Des. 
Cush man’s Sons, Inc., com. (quar.)-..-| $1. |Dec. 1| Holders of rec. Nov. 15a | Hamilton United Theatres, pref._.-_-__ 334 |Dec. 31| Holders of = aan 
— per cent preferred (quar.)_...-.-. 1% |Dec. 1} Holders of rec. Nov. 15a | Hamilton Watch, pref. (quar Bits wae he 1% Dec. 1 Holders of = Go 
DaiEnt Der cent preferred (quar.) -...- - 2° |Dee. 1| Holders of tec. Nov. 15a | Hanes (P. H.) Knitting com. @ com. 8-.| i6e.|Dec. 1| Holders of ree. Nov. 20" 
Dahlberg & Co., Inc. (quar.)..-------- $1.75|Jan. 2| Holders of rec. Dec. 15 Preferred (quar.)....... sector secs] 1 aes Holders of rec. Des. 30 
David & Frere, Ltd., common A (quar.)-| 56c.|Dec. 15| Holders of rec. Nov. 30 | Harbison-Walker Reftactories— = r operetta 
rate ~~ eg (QUE) -ccccce obit roy fe Mp yd 3 rec a = — a (quar.) (No. 1)........ 50c.;}Dec. 1) Holders of rec. Nov. 20a 
SE a engibinagdsic ines ~~ of rec. i efe __o TSR ae) eae ‘ ; 
at TE I, i ae 1 Dec. 22} Holders of rec. Dec. 8 Hartman Gan, eine A (quar.) . rd Des a Holder 1 po Nov i9e 
Decker (Alfred) & Cohn, Inc., com. (qu.)| *50¢.|Dec. 15|*Holders of ree. Dec. 5 Class B (quar.)..........- Lissenteel Seednen. % Holdets pe ves. mov. ie 
pana ~ — eacegesceneeres ‘ihe — : Ba = — ly = mg et F cae Inc., class A (qu.)-| 75c.'Dec. 1] Holders of rec. Nov. 15 
7 ‘ Y Se tre ae , . ; e ME Ssagueusniscddudvea Dec 
Preferred (quar). ---—------------. 15 Dec. 1| Holders of ree. Nov. 150 | Hecla Mining (quar.)......2..... eit Dec. 4 oHolders of tee. er, is 
Derk anut facturing, pref. (quar.)...-- 2 Dec. 15| Holders of rec. Dec. 1 | Hibbard. Spencer Bartlett & Co. (mtbly)| 35¢.,Dec. 28] Holders of rec. Dec. 21 
lsmond Match (quar.).------------- 2 |Dec. 15| Holders of rec. Nov. 30a | Higbee Company, 2d pref. (quar.).....- 2 |Dec. 1| Nov. 21 to Dec. 2 
on DOME. sen wewcncses = soseonenccce (k) |Dec. 10} Holders of rec. Nov. 26a | Hires (Charles E.) Co., com. A (quar.) 50c.|Dec. 1] Holders of rec. Nov. 15 
oe Corp., common (quar.)....| *50c.}/Dec. 1/*Holders of rec. Nov. 16 Hobart Mfg. (quar.).............. 2] *500.|Dec. 1|*Holders of rec. Wer. 20 
ae Dt ccncbseunipeabdndns *50c.;Dee. 1/*Huiders of rec. Nov. 16 Holland Furnace, common (quar.) .-..--|062 Mee Jan ‘ 1] Holders of rec. Dee. 18 
prreterted (quar) — o-oo. *$2 |Dec. 1|*Holders of rec. Nov. 16 Common (extra).........-- 25e.|\Jan. 1] Holders of rec. Dec. 15a 
Dominion Bridge, Ltd. (quar.)—------- 65¢.|Feb. 15| Holders of rec. Jan. 29 SUD «dist cd sudhadintttnaies due 3% |Jan. 1] Holders of rec. Dee. 
Dom lon Glens, £44., coma. & pf. (au.)_| 156 Wen. 31 Holders of reo. Dec. 18 | Hollinger Consol, Getd bdiaes Guthily)..|  Se.Des. 1] Hlebeere of tes. Sees 48 
ominion Textile, Ltd., , com. (quar.)__- “ rg . m - — = rec. nee Re Funds Corp., com. (quar.).. 25c.|Dec. 1 Holdets of Tee. ev. 26 
Sie eee Pe an. olders of rec. Dec. a iw MA 2 gg 8 Oe .75| Dec ‘ : 
ee eee PE See Se --| $1 Dec. 1] Holders of rec. Nov. hg Homestake Mining (monthiy) hedboss. — she Dee. 1 Holders of nee. Nov e is 
~~ peepee ft I $1 Jan15’29| Holders of rec. Dec. Honolulu Plantation (extra) .......---- *$1.50|Dec. 10|*Holders of rec. Nov. 30 
Rig a eer eee $1 |Ap15°29| Holders of rec. Apr. 1’ 200 Hood Rubber, 7% pref. (quar.)--.----- *1% |Dec. 1|*Holders of rec. Nov. 20 
Ravh ght BS | - F aasgam & Co., com... brie a - wy le < rec. oo . | samt ey Co. (N. Y.), pref. (qu.)| *1% Dec. 1 *Holders of rec. Nov. 12 
rh sae ae “ ‘ olders of rec. Dec. la St Be OE rere ; ; 
Debenture stock (quar.)__....------ 1% |Jan. 25) Holders of rec. Jan. 10a | Household Products (quar.) 87; we men: * Holders of prea = ite 
Durham Duplex Razor. prior pref. (qu.)| *$1 |Dec. 6|/*Holders of rec. Nov. 20 ik a er 50c Jan. 2 Holders of be Dee. 154 
— Kodak, common (quar.)-.-.-.- $1.25\Jan. 2| Holders of rec. Nov. 30e | Houston Gulf Gas, pref. A&B (quar.)__ *$1.75 Dec. 1|*Holders of rec. Nov » 
eae ES cans al cate noes @ wi taneeeiecs 75c.\Jan. 2| Holders of rec. Nev. 30a | Hudson Motor Car (quar.)_...-..-.--- $1.25)Jan. 2] Holders of rec. Dee. lla 
Se WD wa nmsandcoskieeee 1% |Jan. 2| Holders of rec. Nov. 30a | Illinois Pipe Line..........---.----- *$10 Dec. 15|*Holders of rec. Nov. 12 
Eastern Theatres (Toronto), com (quj.| S6e.\Dec. 1| Holders of rec. Oct. 31. | Imperial Off, Ltd., rexistered stock (qu.j|  25e.|Dee. 1| Holders of ree. Nov. 15 
Eomtern Util. Investing Corp., $6 pf.(qu) $1.50 Dec. 1 Hotaers of rec. Oct. 31 Rezistered stock (extra).......... ..| 1244e|Dee. 1| Holders of rec. Nov. 18 
rred + RET ARS ae .75| Dec. olders of rec. Oct. 31 oupon stock (quar.).............-. .|Dec. p ; 
; a SE eran $1.25|Jan. 2| Holders of rec. Nov. 30 Coupon stock eared er re ee 12 Mc Dec. i Holders St coup. Novis 
ad pating preference (quar.).....- $1.50|\Feb. 1) Holders of rec. Dec. 31 Indiana Limestone Co., pref. (quar.)...| 1% |Dec. 1] Holders of rec "Nov "20 
tingon Schild Co., pref. (quar.)...-.- 1% |Dec. 15) Holders of rec. Dec. 1a | Ingersoll-Rand Co., common (quar.).. 75¢e Dec. 1] Holders of rec Nov. 12 
Electrographic Corp., common (quar.)..|  50¢.|Dec. 1| Holders of rec. Nov. 20 Common (extra).........-.....- =2"| $1 |Dec. 1] Holders of rec. Nov. 12 
Pai ag DE <.candatinshahehamane 1% Dec. 1) Holders of rec. Nov. 20 Inland Steel, common (quar.) ......-- 62%c|Dec. 1} Holders of rec. Nov. 15a 
ectric Stor. Battery, com. & pt. (au.)-- $1.25 Jan. 2| Holders of rec. Dec. a Inspiration Consol. Copper Co. (quar.).| 75¢.|Jan. 7] Holders of rec. Dec. 20a 
° af ; ‘ = § olders of rec. Dec. a nt. Agricultural Corp., . a ; ’ 
ph ag Dry Goods, com. (quar.).--|3734c.|Dec. 1| Holders of rec. Nov. 19 Internat’! Cigar Mach’y eed _ $160 me } Holders ot sop. a 23° 
— Fifth Avenue, {ne., a 3 Dec. 1} Nov.16 to Dec. 2 Internat. Combustion Eng., pref. (qu.) 1% Jan. ¢ Holders of rec. Dec. 20a 
Porium Capwell Corp. QUEERecanaa 50c./Dec. 24| Holders of rec. Dec. la |} (nt. Cont. Invest. Corp. com. (qu.) “| *25e.|Jan 1'2¢ 1 ! 
Equitable Financial Corp.. cl. A (qu.)-- 30c./Dec. 15) Holders of rec. Dee. 1 Common (quar.)...-..- er SS *25¢. A pri’2 APR LMS RE 
— po aman com, (qu.).. im — : — “ rec. Dec. 15a Common (quar.)-..-.-- “L.| *25¢ |Aly 1 I ee nine wi x EE 
ED vc cn dknnsdeneohsene an. olders of rec. Dec. 15a | International Harvester, pref. uar,)..| 1 Dec. } Nov. 5a 
— Pit ccctsddusncuybiaewe 3 Dec. 1)| Holders of rec. Nov. 8 Internat. Printing Ink, com. (aus re) e2ite Feb. ° Seager < res. = 4a 
o | BEE RE A ae 3 Dec. 1) Holders of rec. Nov. 8 Preseree (GUO). 6... cccsctnesenne *1% |Feb. 1!|*Holders of rec. Jan. 14 
oe ie com. (quar.)... in — 7 oo = rec. a = cnoeaes. Safety Razor, class A (quar.)_. 60c.|Dec. 1} Holders of rec. Nov. 14a 
rred 4 a ee: 5 a " olders of rec. Nov. MIDs Kecectudicoannabosuorninn fe |Dec. } 
Bay Peet jeer ee 0 oy — —_ ; ao pa rec. Nov. = we Securities Corp., com. A (qu.)- bse. Dec. 1} Holders be fan Nev. is 
iakieae nae lean aaaitain lo . olders of rec. Dec. 21a OR DD (GE) on conn cbsbecscece " 
ce sone ING 2 vcitdbaimnawiuing 20c.|Feb1'29| Hold. of rec. Jan. 21'29a 7% reine eB pote bosenbbobacdines 1 a sg Holders of oe. Nov. i 
eur Pete Cansei ee 1s _— Sal Hold. of ree. Jan.21'29a 675 % tem = scasetacecoes 15 |Dec. 1] Holders of rec. Nov. 15 
b 4 e ° e eee Pe Rr we ee 4 preterr [RE oF o woncabadbecuveoce ° 
— Mining & Smelting, pref. (qu.)..| 1% |Dec. 15) Holders of rec. Nov. 23a | irternational Shoe. pref. (monthly)... -.- i. en. Hones st pong Nov. é ise 
‘eltman & Curme Shoe Stores, pf. (qu.)| 1% |Jan. 2) Holders of rec. Dec. 1 International Silver, common (quar.)...| 14 |Dee. Holders of rec. Nov. 15a 
—— Industrial Bank (quar.)....... *$1.50| Fb15'29 *Hoiders of ree.Jan 31°29 interstate Iron & Steel, com. (quar.)._..| $1 J’nl5’2 | Holders of rec. Jan 5'29a 
OS, aia alics tenet beac *50c. Fis! 29, *Holders of rec Jan 31°29 Preferred (quar.).......---.------- *1% | Dec. Holders of rec. Nov. 20 
15 Park Ave., Inc., preferred.......... 3 Dec. 1| Nov.16 to Dec. 2 Jaeger Machine (quar.)..--.-.-------- 62 44c| Dec Holders of rec. Nov. 16 
Fifth Avenue Bus Securities (quar.)....| *16¢./Dec. 29 *Holdesr of rec. Dec. 24 Jewel Tea, common (quar.)........--- $1 Jan. 1 | Golders of rec. Jan. ’ 
ripenee Service (Balt.), com.........- 4 Dec. 1) Holders of rec. Nov. 15 CORMIEE (EIDE kc bn cccwccdnnetcnn $1 Dec. 1. } Holders of rec. Nov. 300 
Preferred (quar.) - eee eee 1% |Dec. 1) Holders of rec. Nov. 15 Preferred (quar.)..............--- 1% |Jan. : | Holders of rec. Dec. ” 134 
First Maine Invest. Corp., cl. B (No. 1)| *10c.|_.._...|_....._....._._____. Johansen Shoe, com. (quar.)-.--------- 3734e\Dec. 1} dolders of rec. Nov. 17 
First Nat. Pictures, Ist ref. (quar.)....| 2 Jan. d2) Holders ot rec. Dec. 13a Common (extra)........-----------| 12e Dec. 1} folders of ree. Nov. 17 
ona preferred A (quar.)_.-.----.. |12}4e.|Jan. d2) Holders of rec. Jan. 2a Johnson-Stephens-Shinkle Shoe (quar.)- 50c./Dec. 1] Molders of rec. Nov. 15 
-_ rust Bank, Inc. (qu.)......--... 12%c.\Dec. 1' Holders of ree. Oct. 31 Jones & Laughlin Steel, com. (quar.).... *144 |Dec. 1 § Holders of rec. Nov. 13 
Ee oe = aoe 5\%c.|/Dec. 1 Holders of rec. Oct. 31 COMIDAT “GURINE Sica cackascesne *1 Dec. 1,*Holders of rec. Nov 4 
Fitzsimmons & Connell Dredge & Dock— Preferred (quar.) -.-. i ae ae % Jan. 2|*Ho ders of rec. Dec. ; 
Common (quar.) cn whe ack aed te eoariedl *50c.|Dec. 1:*Holders of rec. Nov. 20 Kaufmann Dept. Stores, pref. (qu.)---- 1% |Jan. 2} Holders of rec. Dec. 4 
Florsheim Shoe, pref. (quar.)_--------- $1.50|/Dec. 31; Holders of rec. Dec. 14a | Kaynee Co. (extra)...........-.....- *12c)|Jan 1'29|*Holders of rec. Dec. 20 
Follansbee Brothers, com. (quar.)_....- 50c.|Dec. 15) Holders of rec. Dec. 1 CHAO LOE) b cdcicmonsn cduadostk *12%c|Aprl'29|*Holders of rec. Mar. 20 
Cn rr... ca costhonsbn wae 25c.|Dec. 15) Holders of rec. Dec. 1 CORON CANN 5s va dens codices cas *12 K%c| Julyl’29|*Holders of rec. June 20 
TY TE a gp occ tw beandbonme 1% |Dec. 15, Holders of rec. Dec. 1 Kelsey-Hayes Wheel, common (quar.) - - 50c.j/Jan. 2} Holders of rec. Dec. 26a 
Folmer Graflex Corp., pref piece nmithas 3% |Dec. 1) Holders of rec. Nov. 20 Kennecott Copper Corp. (quar.)---.--- $2 Jan. 2| Holders of rec. Nov. 30@ 
Foote Bros. Gear & Mach’y, com. (qu.)| *30c./Jan. 1)/*Holders of rec. Dec. 20 Kimberly-Clark Corp., com. (quar.)...-| 62 %c|Jan 1| Holders of rec. Dec : 15 
B® a eae *1% \Jan. 1\*Holders of rec. Dec. 20 Common (payable in com. stock)....-| f2 Jan 1} Holders of rec. Dec. 15 
Poorman Co., Oct. (QUMP.) 2. cccccccnse *25c.j/Jan. 2\*Hiolders of rec. Dec. 7 Peres (OGRE: cesawewwcceds ‘ 1% |Jan 1} Holders of rec. Nec. 15 
ee ES ee ee eee *40c.\Jan. 2|*Holders of rec. Dec. 7 Kinney (G.R.) Co., pref. (quar.) .. ee 1| Holders of rec. Nov. 20a 
Formica Insulation (quar.)........-.-- 25c.|Jan1’29| Holders of rec. Dec. 15@ | Kirby Lumber, common (quar.).....-- 1% Dec. 10| Holders of rec. Nov. 30 
| Feel Ee. RRR REEA 102.|Jan1'29| Holders of rec. Dec. 15a | Kresge (S. 8.) Co., com. (quar.)...----- 30c.|Dee. 31| Holders of rec. Dec. lla 
French (Fred F.) Investing Co., pref--.| 344 |Dee. 15| Dee. 2 to Dec. 16 Preferred (quar.)...-.....---------| 1% |Dee. 31| Holders of rec. Dec. 11a 
French (Fred F.) Security Co., pref-._.| 3% |Dec. 15] Dee. 2 to Dec. 16 Kroger Grocery & Baking, com. (quar.) 25¢ Dee. 1) Holders of 'N ; 1 
Fuller (George A.) Co.— Kuppepheimer (B.) & Co.. "-| gi Idan. 31 Sobters of tus. Des. d4a 
Partic. prior pref. (quar.)--.-------- $1.50|Jan. 1] Holders of rec. Dec. 10 Preferred (quar.)....-.------------ 1% |Dec. 1] Holders of ree. Nov. 23a 
Participating preference (quar.).----- $1.50\Jan. 1| Holders of tec. Dec. 10a | Lake of the Woods Milling, com. (quar.)| 80c.|Dee. 1| Holders of a uae. 17 
Gamewell Co., common (quar.)_.------- $1.25|Dec. 15} Holders of rec. Dec. 5 PRG CNN Fo ako cncctsuncced F 1% ; Dec. 1} Holders of a aor, 17 
General Asphalt, pref. (quar.)_...----- 1% |Dec. 1] Holders of rec. Nov. 15a | Lake Shore Mines (quar.)...-.--.----- 20¢ Dec. 15| Holders of re ‘ De ; 1 
General Cable Corp., class A (quar.)---| $1. |Dee. 1] Holders of rec. Nov. 10a Beut.o....-........ 21 Seiten, i eee ae ek 
General Cigar, Inc., pref. (quar.)..-.-- 1% |Dec. 1] Holders of rec. Nov. 22a | ‘anders. Frary & Clark (quar.) y 75¢e Dee. 31| Holders of rec. Dee. 22a 
General Ice Cream Corp., com. (qu.)-.-- 75¢.|Jan. 1] Holders of rec. Nov. 17a | Legare (P.T.) Co., Ltd. pref. (quar. Nee 1% Dec 1 Holders cf rec. Nov. 15 
ne |. Sere $1 Jan. 1| Holders cf rec. Nov. 17a | Lehigh Portland Cement, com. (quar.)..| 624c|/Feb. 1) Holders of rec. Jan. 140 
Preferred (quar.)--.-.------------- 134 |Dee. 1| Holders of rec. Nov. 19 Preferred (quar.).--.-------------- 1% |Jan. 1| Holders of rec. Dec. 144 
General Motors, com. (quar.)..-..-- ---| $1.25|Dec. 12| Holders of rec. Nov. 17a | Lehigh Valley Coal Sales (quar.) .-..--- 90c.|Jan. 2| Holders of rec. Dec. 13 
2 ee Se ee a rene $2.50\Jan. 4/ Holders of rec. Nov. 174 | Lehn & Fink Products (quar.).....--..- 75¢.)Dec. 1| Holders of rec. Nov. 15a 
6% preferred (quar.)......-..--.-.- 1% |Feb. 1)| Holders of rec. Jan. 7a | Libbey, McNeil & Libby, pref -------- *$3 50\Jan. 1|*Dec.22 to Jan. 10 
7% preferred (quar.)..---------- =77| 1% |Feb. 1| Holders of rec. Jan. 7a | Libby Owens Sheet Glass, com. (quar.)-| *50c.|Dec. 1|*Holders of rec. Nov. 21 
6% debenture stock (quar.)--------- 1% |Feb. 1| Holders of rec. Jan. 7a| Preferred (quar.)....--....-.------ *1% |Dec. 1|*Holders of rec. Nov. 21 
General Railway Signal, com. (quar.)--- $1 2 Jan. 1 Holders of rec. Dee. 10a Liguett & Myers Tob..com.&eom .Biqu)| $1 |Dec. 1] Holders of tee. Mov. 18a 
rred - Se) FE ere yee an. olders of rec. . 10a PeeRUG (GAP) > onc conensiintctiocs : ‘ 
Gillette Safety Razor (quar.)...-....-.- $1.25|Dec. 1) Holders of rec. Nov. ta} Lindsay (C. W. \& . yn com. (qu.) Ste Des : Holane = ry Nov is 
Se Ee epee tia gant ae Dec. 1| Holders of rec. Nov. 1a | Loblaw Groceterias, Ltd. (quar.) -....- *500.|Dec. 1|*Holders of ree. Nov. 17 
Gladding, McBean & Co.. monthly _-__- 25¢.|Dec. 1| Nov.21 to Nov.30 | Loew’s Incorporated, com. (quar.)----- See [ides. 31] Meldamn of ves, Deo. 
Goldberg (8. M.) Stores, Inc., $7 pf. (qu.)| $1.75|Dec. 15| Holders of rec. Dec. 1 Common (extra) -....------------- $1. |Dec. 31| Holders of rec. Dee. ise 
Golden Cycle Mining & Reduction----.-- *4c.|Dec. 10|*Holders of rec. Nov. 30 Lord & Taylor, com. (quar.)....--...-- 2% Jan. 2 Holders of 0s Dec. a 
Golden State Milk Products (quar.)----| *50c.|Dec. 1|*Holders of rec. Nov. 17 Gemssen Ceniteb.--+--.-....c......| 8 (Des. is] Mesteeeet sun. Ser. ive 
Goodrich (B. F.) yee com. (quar.)-.... $1 |Dec. 1| Holders of rec. Nov. 9a| ist preferred (quar.). ---.------ -°*"l 166 Epes, 2). eles ee ee ae 
CO ob iicnadinnoncas 1% /|Jan. 2| Holders of rec. Dec. 10a | Ludlow Mfg. Associates (quar.).......- $2.50|/Dec. 1] Holdets of rec. N ‘ 1 4 
Goodyear bp LL Rubber, lst pref. (qu.)} 1% |Jan. 1] Hclders of rec. Dec. 1a | Lyall (P.) & Sons (quar.)..............| 75e. Dec. 1 Holders of "4 an. “4 
Preterred. (s (quar SI sesh pcinecatiinonete 1% jJan. 1] Holders of rec. Dec. 1 McCahan (W.J.) Sug. Ref. & Molasses—} : ae 
Gorham Mig., aes eS ee a 1% |Dec. 1! Holders of ree. Nov. 15 Preferred (quar.)...--------------- 1% (Dec. 11 Holders of ree. Nov. 22¢ 
































National Dept. Stores, 2d pref. (quar.)_ 
National Family Stores, Inc. pref. (qu.) - 





*Holders of rec. Nov. 15 
Holders of rec. Nov. 20 





$7 participating preferred (quar.) ----- 
South Penn Oil (quar.) ...........--.- 
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Miscellaneous (Continued). Miscellaneous (Continued). 

MeCrory Stores Corp.— St. Mary’s Mineral Land.........--..-- 1} Holders of rec. Nov. 20 

Common and common B (quar.)....- .|Dec. 1) Holders of ree. Nov. 20a | St. Maurice Valley Corp., pref. (qu.) --- 2| Holders of rec. Dec. 14 
MelIntyre Poreupine aioe ao ee -|Dec. 1] Hodlers of rec. Nov. 1a | St. Regis Paper, common (quar.)-.-.-.-- 1|*Holders of rec. Dec. 10 
McKesson & — Preferred (quar.)..........-.-- cove 1|*Holders of rec. Dec. 10 

Preference series A “quae pibebonesa Dec. 15 of . Dec. 1 Savage Arms, new common (quar. Jadbo . 1) Holders of rec. Nov. 15a 
Macy (R. H.) & Co. (quar.)....-...-.- Feb. 15) Holders of rec. Jan. 25a First preferred (quar.).............- . 2)*Holders of rec. Dec. 15 

Stock dividend .. coneesese Feb. 15] Holders of rec. Jan. 25a Second preferred (quar.)......-...-- 15|*Holders of rec. Feb. 1 
Mallinson (H. R.) & Co., ‘Ine., pf. (qu.) Jan 2’29| Holders of rec 20a | Schulte Retail , com. (quar.)..... 1| Holders of rec. Nov. 154 
Manhattan Shirt, common (quar. Pee .|Dec. 1] Holders of rec. Nov. 16a Common (payable in com. stock) ..... 1| Holders of rec. Nov. 15 
Marmon Motor Car, common (quar.) ---. Dec. 1] Holders of rec. Nov. 15 Common (payable in com. stock).....| ws |Mar °29) ...................-- 
May Department Stores (quar.)......- Dec. 1] Holders of rec. Nov. 15a | Scoville Manufacturing (qu.) .....--.--- *Holders of rec. Dec. 20 
May Drug ye a tome. a -|Jan. 2)|*Holders of rec. Dec. 10 Sears, Roebuck & Co— 

May Hosiery Mills, pret. (quar.).....-. Dec. 1) Holders of rec. Nov. 22 Quarterly (payable in etock)........- Hold. of ree. Jan.15 "29a 
Mengel Co., pref. (quar. Spin erbnn ants Dec. 1} Holders of rec. Nov. 15 Quarterly (payable in stock) .....--- Hoid. of rec. Apr. 13°20¢ 
erck Corp., preferred (quar.)........- Jan 2°29) Holders of rec. Dec. 17 Securities Associates, Inc., pref......-.- Holders of rec. Oct. 31 
Mergenthaler Linotype (quar.)....---- Dec. 31] Holders of rec. Dec. 5a | Seeman Brothers, Inc., com. (extra) ---- Hold. of rec. Mar. 1°29a 
int chbntiebbhepbetihenoapead .|Dec. 31] Holders of rec. Dec. 5a | Segal Lock & Hardware, com. (qu.)-.-..- Holders of rec. Nov. 30 
Merrimack Mfg., com. (quar.).......-. Dec. 1| Holders of rec. Oct. 29 Seiberling Rubber, com. (quar.)..-..-.-- 5|*Holders of rec. Nov. 26 
Metal & Thermit Corp. ........-...--.-- Jan. 2|*Holders of rec. Dec. 20 Selby Shoe, pref. (quar.).....-.------- *Holders of rec. Jan. 15°29 
Metro-Goldwyn Pictures, pref. (quar.) - - Dec. 15} Holders of rec. Nov. 30a Preferred (quar.).....--.---------- *Holders of rec. Apr. 15°29 

Metropolitan Paving Brick, com. (qu.)- -|Dec. 1] Holders of rec. Nov. 15 Selfridge Provincial Stores— 
CN I wecscabscseceesoce Dec. 22] Holders of rec. Dec. Amer. Deposit receipts. ...-....---- *Holders of rec. Nov. 15 
PREIIOE (EEE) 2 cnaccccvcoccccese Jan. 1| Holders of rec. Dec. 15 — Units, Ine. (quar.).........-- Holders of rec. Dec. 1 
Mid-Continent Petroleum, pref. (quar.). Dec. 1| Holders of rec. Nov.15a | Extra......-..-------------------- Holders of rec. Dec 
Midvale Co. (quar.)...........-..- aad Jan. 1] Holders of rec. Dec. 15 sbettield Steel, common (in com. stock) - *Hold. of ree. Mar. 21°29 
Miller (1.) & Sons, com. (quar.) a Jan. 2] Holders of rec. Dec. 15a Common (payable in common stock) -. *Hold. of rec. June 20 ’29 
5 See Dec. 1] Holders of rec. Nov. 15 Common (payable in common stock) -. *Hold. of rec. Sept. 20°29 
M Corp. of Canada........... easel Dec. 20} Holders of rec. Dec. 6 Shell Transport & Trading— 
Mitchell (Robt.) Co., pref. “(quar. Pe seed Dec. 1] Holders of rec. Nov. 15 American shares (interim) -...-.- occce es Bh cosnsccccussasmneuce - 
Mohawk Mining (quar.) PEE TE. Dec. 1 olders of rec. Oct. 31 Shell Union Oil (quar.)-...--.-------- .|Dec. 31| Holders of rec. Dec. 54 
Mohawk Rubber, com. (Gin com. stock). Dec. 15|*Holders of rec. Dec. 10 Shepard , Inc., cl. A (quar.)..---. Feb1 29} Hold. of rec. Jan. 20 29 
Montreal teens Ltd., com. (quar.)..- Dec. 15} Holders of rec. Nov. 30 Class A (q i nuithhnmannueiiiiaiind .|Mayl 29| Hold. ofrec. Apr. 20 29 
ES) ea Dec. 15| Holders of rec. Nov. 30 Sherw-Williams Co., Canada, com. (qu.) Dec. 31} Holders of rec. Dec. 15 
Morris Pain) a & Co.. Letd., Inc. (qu.)-- n. 16°29) Hold. of rec. Jan. 2 "290 Preferred (quar.)......----.-------- Dec. 31) Holders of rec. Dec. 15 
Munsingwear, Inc. (quar.) ede? dheeaw .|\Dec. 1| Holders of rec. Nov. 15a | Sherwin-Williams Co , pref. (quar.)--.- Dec. 1] Holders of rec. Nov. 15 
Murphy (G. C.) Co. (quar.).......-.-- -|Dec. 1] Holders of rec. Nov. 21 Shreveport-E! Dorado Pipe Line (qu.) .-. Jan. 2) Holders of rec. Dec. 204 
National Bancservice (No. 1)_-....---- ° *Holders of rec. Dec. 15 Shubert Theatre Corp. (quar.)_..-.--.-- Dec. 15} Holders of ree. Dec. 1a 
National Bankitaly Co. (extra.).......- *Holders of rec. Sept. 15 Simms Petroleum. ............--..--- .| Dec. 15| Holders of rec. Nov. 30a 
National Bellas Hess, pref. (quar.) .... Dec. Holders of rec. Nov. 21a | Simon (Franklin) Co., pref. (quar.)...--. Dec. 1] Holders of rec. Nov. 174 
National Biscuit, com. (quar.).... ...-. . Holders of rec. Dec. 31a | Simon (H.) & Sons, Ltd., pref. (qu.)---- Dec. 1, Holders of rec. Nov. 
RE GONE) ob bd ces dctkdennncce : . 30 Holders of rec. Nov. 16a | Sixteen Park Ave., Inc., pref.......--. Dec. 1} Nov.16 to Dec. 12 
Nat. Dairy Products, com. (quar.)...-- . 2 Holders of rec. Dec. 5a | Skelly Oil (quar.)-.-...-.-.---------- .|/Dec. 15| Holders of rec. Nov. 154 
Com. (payable in com. stk.).......-. Jan. 2 Holders of rec. Dec. 65a | Solar Refining.................-.---- Dec. *Holders of rec. Nov. 30 
Preferred A & B (quar.)____.._.-.-- . 2 *Holders of rec. Dec. 5 Southern Ice & Utilities, $7 pref (qu.) --- neg Holders of rec. Nov. 15 
Dec .|Dee 


National Lead, common (quar.)......-. 
Class é, SS } eae 
B preferred CER) cnnscw onenel 


National Transit 8 eee ee 
Newberry (J. J.) Co., com. (quar.)..... 

Sremeed ( ff a a 
New England Bond & Mtge., pf. (qu.)._- 
New Jersey Zine (extra)........... anal 
New York Transportation (quar. aoe 
Nichols Copper, common -.-.........-- 

gE eae Seas oe eae 
Niles-Bement-Pond Co. pret. (qu.).-. 
North American Oil (mthly.) ......._-- 
North American Provision, pf. (qu.) - - -- 
North Atlantic Oyster Farms A (qu.).- 
North Central Texas Oil ‘quar.)_.....- 


to, A eee $\ 1 


— Pipe _— new stk. (No. 1) .. 


Com. (payable in com. stock) ....... 
Packard Motor Car Co. (monthly) _..-- 


Paragon Refining, class A (quar.).._..- 
Paramount FamousLasky ,new com .(qu.) 
Park & Tilford (quar.)...............- 
Stock dividend (quar.).............. 
a ae ead etn aie ine atlas 
Stock dividend (quar.)............-- 
Pender (D) Grocery, cl. A (quar.)......|* 
Pennsylvania-Dixie Cement, pf. (qu.) ~~ 
a eee 
Peoples Drug Stores, Inc., com. (qu.)-_-_- 
Conv. preferred (quar.).......______ 
Perfection Stove (monthiv) ___ __ 
Petroleum Royalties, pref. (mthly) — 
LS Ea 
Phelps. Dodge Corp. (quar.)___._______ 
Phillips-Jones Corp., common (quar.)_- 
Phoenix Hosiery. ist & 2d pref. (qu.)_-_- 
Pillsbury Flour Mills, Inc., com. (qu.)-_- 
Bevan (QUGP) .. co.cc nccceencnn 
Pines Winterfront Co. com. A&B (qu.)-_- 
Pittsburgh Plate Glass (stock div.) 
New stock (quar.) (No. 1)______ 
Pittsburgh Steel Co., pref. (quar.)_ 
Poor & Co., com. (quar.) 
ao US ea aaa 
Port Alfred Pulp & Paper, pf. (qu.).____- 
Powdrell & Aiexander Inc., pref. (quar.)_ 
Pratt & Lambert, com. (quar. ) 
a ee 
Procter & Gamble Co., 6% = (quar.) - 
Pro-phy-lac-tic Brush, pref. (quar.).._. 
Propper Silk Hosiery Mills, com. (qu.).- 
Prudence Co., Inc., pref. (quar. Wail étaeeaa 
Pure Oil, common (quar. i 
Purity Bakeries, com. (quar.)_.....___- 
PE SIs a cocimcecncccnens 
8 Sb Sa 
Quaker Oats, com. (quar.) -......_ ___ 
a ee 
Quissett Mill, preferred. ........_.___. 
Remington-Rand Co., Ist pref. (quar.) _ - 
Second preferred (quar.)_....______- 
Remington Typewriter, com. (quar.)..- 
RIS SUING on ek eondeacads 
First preferred (quar.).............. 
Second preferred (quar.)............ 
Republic Iron & Steel, common (quar.)- 
BE: CORD oa. a hd dwdicocucacns 
Reynolds Metals, pref. (quar.).......- 
Cs euemnncces 
Rolland Paper, I-td.,6% pf. (quar.)__-_- 
Roxy Theatres, pref., * 3 5 SE 
Ruddy (E. L.) Co., Ltd., ef (quar.) _- 
Rumidor Corp., com. (qu. ‘ou 4} ae 
Safeway Stores, new com. (qu.) (No. 1)- 
Pe CD oc scecaccdaswiveas 
i CD. coc wbaasasaceenee 
8t. Joseph Lead (quar.)............... 
DT inciiké chbtitinbbenbdnasauce 


St. Louis Screw & Bolt (quar.)....___.- 
Quarter! 


YY weecewecceeoweecee once ese 
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Holders of rec. Dec. 144 
Holders of rec. Nov. 30a 
Holders of rec. Jan. 18a 
Holders of rec. Dec. 8 
Holders of rec. Dec. 8 
*Holders of rec. Nov. 30 


*Holders of rec. Dec. 17 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 13 
Holders of rec. May 24 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Nov. 20 
2|*Holders of rec. Dec. 10 
1| Holders ef rec. Noc. 26 
1| Holters of rec. Nov. 10 
2| Holders of rec. Dec. 11 
2| Holders of rec. Dec. 
2| Holders of rec. Dec. 
1| Holders of rec. Nov. 22 
5|*Holders of rec. Nov. 17 
2| Holders of rec. Dec. 14a 
Holders of rec. Nov. 30a 
5| Holders of rec. Jan. 18a 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 12a 
Holders of rec. Jan. 12a 
Holders of rec. Feb. 12a 
Holders of rec. Dec. 17 
Holders of rec. Dee. 17 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 7a 
Holders of rec. Dec. 29u 
Holders of ree. Dec. 
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Hold. of rec. Mar. 29 '290 
Hold. of rec.Mar. 29 °29¢ 


1|*Holders of rec. Nov. 20 


Holders of rec. Nov.’ 
*Holders of rec. Dec. 1 
Holders of rec. Dec. 8 
Holders of rec. Dec 
Holders of rec. Dec 
*Holders of rec. Nov 
*Holders of rec. Nov 
*Holders of rec. Dec. 
Holders ef rec. Nov. 20a 
Holders of rec. Nov 
Holders of rec. Nov 
Holders of rec. Nov 
*Holders of rec. Nov 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 13 
Holders of rec. Nov. 10a 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Dec. 1 
Hok ers of rec. Nov. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Nov. 24a 
Holders of rec. Nov. 30 
Holders of rec. Nov. 19 
Holders of rec. Dee. 3le 
Holders of rec. Nov. 10a 
Holders of rec Nov. 15a 
Holders of rec. Nov. 15 
*Holders of rec. Dec. 1 
*Holders of rec. Dec. 31 
*Holders of rec. Feb. 1 
*Holders of rec. Nov. 21 
Holders of rec. Dec. 8a 
Holders of rec. Dec. Sa 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of ree. Nov. 14a 
Holders of rec. Dec. 144 
*Holders of rec. Nov. 21 
of dividend warrants 
Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
*Hclders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
Dec. 9 te Dec. 20 
Dec. 9 to Dec. 20 
*Holders o 
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*Holders of rec. Feb. 25 
*Holders of rec 





Extra 
S60: GEVERIEE . 6 wa cucscosnnsacsoss 
South Porto Rico Sugar, com. a 
CORDON (GREENS ccocncescccancsssces 
i,  . ff {ae 
Southwestern Stores, Inc., pf. A (qu. )-- 
Spalding (A. G.) & Bros. com., (quar.)-.-. 
First preferred (quar.)............-- 
Second preferred (quar.)........-...- 
Spear & Co.. a 6 eee 
Specialized Shares Corp. *( com. (qu.) ... 
Preferred, oA" te “B” (quar.)......- 
Spencer-Kellogg & Sons, Inc. (qu.)..--- 
Standard Nat. Corp., new com. (quar.)-_ 
— Oll (Calif.) (quar. Dineesawmcas 
—— Oil (Indiana) (quar.)-..------ 
— Oil (Kentucky) (quar.) - 
standard Oil (Nebraska) (quar.)_.....- 
EE RC POE 
Standard Oil (N. - ) $100 par stk. (qu.)- 
$100 par stock (extra).............-. 
$25 par value stock (quar.).........- 
$25 par value stock (extra) .........- 
Standard Oilof N. Y. (quar.).-.---..--- 
Standard Oil (Ohio), com., (quar.) ..--- 
Pe CO ic nccnnecnverne 
Sterling Securities ns Ma tg % pt. (qu.) 
Additional non-cum. div..........-- 
Stix, Baer & Fuller thy os so weil 
Stroock PSE 2 eee 
Studebaker Corp., com. (quar.)_-..--.-- 
CE Pi nr ed owerenconnad 
Sun Oil Co., com. (quar.)........---- 
Common (stock dividend) .......-.-- 
TOO GED donc nctdbccentnnnse 
Superior Portland Cement (Mthly.)---.- 
Swan-Finch Oil Cerp., pref. (quar.)...- 
Sylvestre Oil, pref. (quar.)_....--...-- 
Tennessee Copper & Chem. (quar.)..-.- 
Texas Corporation (quar.)......--.--- 
Texas Gulf Sulphur (quar.)........ ere 
Thomson Elec. Welding (quar.).-...--- 
REE he Hae pee 
Thompsen (John R.) Co. (monthly) -.--- 
Thompson Products, pref. (quar.)_-.--- 
Tidal Osage Oil, vot. & non-vot. (quar.) - 
Timken Detroit Axle, pref. (quar.)-_--- 
Tobacco Products Corp., com. (quar.) -- 
Truscon Steel, pref. (quar.)_.-....---- 
Unaerwood Elliott Fisher Co., com. (qu.) 
Preferred and pref. series B (quar.) --- 
Union Carbide & Carbon (quar.)-_...--- 
Union Financial Corp. cl. A( quar.) - ---_- 
Union Guarantee Mtge., com. (quar.)_. 





(extra) 
Union Mills, eS en 
PN CHIE o.oo wcloccaccconses 
Union Mortgage, com. (quar.)....-.---.- 
I a a os cach masdnannsnanee 
6% preferred (quar.)_..-.-- aoe Er 
yp hy ee FS ee 
United Biscuit of Amer., com. (quar.) -- 


United Biscuit, class A (quar.)_....---- * 


United Cigar Stores of Am., com. (quar.) 
United Electric Coal Cos., Ist pref. (qu.) 
Ree PTN POROE Bg ido ctecssacatnce 
United Milk Crate, class A (quar.)...-.- 
United Paperboard, pref. (quar.)....-.-- 

rr Eee eee 
United Piece Dye Works, 6% % pf.(qu.)- 
U.S. Bond & Share, common (extYra) --- 

Participating preferred (extra) .--.---- 
0.8. Cast Iron Pipe & Fdy., com. (qu.)- 

eee 
U.S. Dairy Products, com. A (quar.)-- 

First preferred (quar.)......-------- 

Second preferred (quar.)-..-.-------- 
U.S. Distributing Corp., old and new pf- 
ee) ROR 
U. 8. Gypsum, com. (quar.)....-.----- 

PreGted (GURED 6 ccinicccccedccsouce 
U. 8. Hoffman Machinery (quar. , ntti 
U.8. Petroleum (quar.)....-.-------- 
U.S. Playing Card, com. (quar.)..---- 


EEE ae * 


U.8. Printing & Litho., com. (quar.)--- 
Second pref. (quar.)-.------- 
U.8. Realty & Impt. (quar.)... 





U.8. Steel Corp., com. (quar.)..-.-..-- 


Universal Pictures Inc. Ist pfd. (qu.) _- 


Utah Radio Products (extra) -...-..--.--- 
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Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10 


Holders of rec. Nov. 15 
Holders of rec. Jan. 5 
Holders of rec. Nov. 174 
Holders of rec. Nov. 17 
Holders of rec. Nov. 154 
Holders of rec. Nov. 20 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 15 


*Holders of rec. Dec. 24 


Holders of rec. Nov. 15a 
Holders of rec. Nov. 154 
*Holders of rec. Nov. 16 
*Holders of rec. Nov. 16 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Nov.27 to Dec. 20 
Nov.27 to Dec. 20 
Holders of rec. Nov. 264 
Holders of rec. Nov. 264 
Holders of rec. Nov. 264 
Holders of ree. Nov. 26a 
Holders of ree. Nov. 164 
Holders of rec. Dec. 7 
Holders of rec. Nov. 9 
Holders of rec. Nov. 20 
Holders of rec. Dec. 31 
Holders of rec. Nov. 4 
*Holders of rec. Dec. 
Helders of rec. Nov. ios 
Holders of rec. Nov. 10a 
Holders of ree. Nov. 264 
Holders of rec. Nov. 264 
Holders of rec. Nov. 10a 
*Holders of rec. Nov. 22 
*Holders of rec. Nov. 10 
Holders of rec. Nov. 10 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 23a 
Holders ef rec. Dec. 1a 
Holders of rec. Nov. 28 
*Holders of rec. Nov. 28 
Holders of rec. Nov. 23a 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 1 
Nev.21 to Nov. 30 
Holders of ree. Dee. 17 
*Holders of rec. Nov. 20 
Holders of rec. Dec. 124 
Holders of rec. Dec. 124 
Holders of rec. Dec. 74 
*Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
*Holders of rec. Nov. 20 
*Holders of rec. Nov. 20 
Holders of rec. Dec. 15 
Holders of ree. Dee. 15 
Holders of rec. Dec. 15 
Holders of rec. Nov. 164 
Holders of rec. Nov. 174 
*Holders of rec. Nov. 10 
Holders of rec. Dec. 7 
Holders of rec. Nov. 23 
Holders of rec. Dec. 3a 
*Holders of rec. Nov. 15 
Hold. of rec. Jan. 2 "29a 
Hold. of rec. Apr. 1 '29a 
Holders of rec. Dec. 20a 
*Holders of rec. Nev. 15 
*Holders of rec. Nov. 15 
Holders of ree. Dec. 14a 
Holders of rec. Dec. 1a 
*Holders of rec. Nov. 16 
*Holders of rec. Nov. 16 
*Holders of rec. Nov. 16 
Holders of rec, Dec. 11 
*Holders of rec. Nov. 19 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Dec. 21 
*Holders of rec. Dec. 21 
Dec. 22 to Dee. 31 
Holders of rec. Nov. 264 
Holders of rec. Nov.304a 
Dec. 20 to Jan. 2 





*Holders of rec. Nov. 20 
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Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Vacuum Oil (quar.)-...............-- 75c.|Dec. 20| Holders of rec. Nov. 30 
cindbihtkambiianitbignesnmivets $1 Dec. 20) Hclders of rec. Nov. 30 
Valvoline Oil, com. (quar.)........... 1% |Dec. 17| Holders of rec. Dec. 14 
anadium Corp. of Amer (extra)....... $1 Dec. 15} Holders of rec. Dec. 16 
Vapor Car Heating, pref. (quar.)___-_- 1% |Dec. 10| Holders of rec. Dec. 1a 
a. Se pref. (quar.).| 1% |Dec. 1| Holders of rec. Nov. 16a 
Wagner . Corp., » CD awsee $1.50|Dec. 1] Holders of rec. Nov. 15 
Waitt & Bond, class Ata (quar.) biviouse 50c.|Dec. 1] Holders of rec. Nov. 15 
B ( inp sndeneitieamaweneues 30c.|Jan. 2] Holders of rec. Dec. 15 
Walker (Hiram) 
& Worts, Ltd., registered stk. (qu.)---| 75c.|/Dec. 15| Holders of rec. Nov. 30 
Bearer shares (quar.)........._._.-- 75c.)Dec. 15| Hclders of coupon No. 5. 
Walworth Co., com. (quar.)._...._.--- 30c.|Dec. 15} Holders of rec. Dec. 32 
Preferred (q (te Nae Aaa *75c.|Dec. 31|*Holders of rec. Dec. 20 
Wayagamach Pulp & Paper, com. (qu.) - 75c.|\Dec. 1) Holders of rec. Nov. 15 
Wayne Pump, pref. (quar.).........-.. *87\4c|\Dec. 1/|*Holders of rec. Nov. 24 
Wesson Oil & Snowdrift, pref. (quar.) __- 1% |Dec. 1| Holders of rec. Nov. 16a 
Western Auto Supply, com., A & B (qu.) | *75c.|Dec. 1/*Holders of rec. Nov. 20 
Common A & B (extra)........___- *50c.|Dec. 1/*Holders of rec. Nov. 20 
Western Dairy Prod., cl. A (quar.) ...-| $1 |Dec. 1| Holders of rec. Nov. 19a 
Wheatsworth, Inc., pref. (quar.)....... Dec. 1| Holders of rec. Nov. 15 
White (J. G.) & Co., Inc., pref. (qu.)---| 1% |Dec. 1] Holders of rec. Nov. 15 
White (J.G.) Eng. Corp., pref. (quar.)..| 1% |Dec. 1| Holders of rec. Nov. 15 
White Motor (quar.)................- 25c.|Dec. 31| Holders of rec. Dec. 12 
White Motor Securities, pref. (quar.)__| *134 |Dec. 31|*Holders of rec. Dec. 12 
White Rock Mineral Springs, common .-.| $1.50\Jan. 2) Holders of rec. Dec. 14a 
First preferred (quar.)-............. 1% |Jan. 2] Holders of rec. Dec. 14 
Second preferred_................-- 7% |Jan. 2| Holders of rec. Dec. 14 
Winton Engine, pref. (No. 1)...--.--. *87 4c . 1|*Holders of rec. Nov. 20 
Wire Wheel Corp., common (No. 1)----| *$1 |Dec. 15|*Holders of rec. Dec. 1 
Class A (participating dividend) ....| *$2 15|*Holders of rec. Dec. 1 
ay ff eo $1.75\Jan 1°29} Holders of rec. Dec. 20 
Wisconsin Parts, com. GU.) CO. 2) onc] SEBO ncdacliacadccusdoncutiicndasss 
Common (extra) pecsasemnneane | OES Sap ee ee ar ee 
Witherow Steel, lst (quar.). -| *1% |Dec. 1/*Holders of rec. Nov. 26 
2d preferred (No. 1)...-....-------- *1% |Dec. 1|*Holders of rec. Nov. 26 
Woolworth (F. W.) Co., com. (quar.)_..| $1.25|Dec. 1] Holders of rec. Nov. 10a 
Wrigley (Wm.) Jr. Co., com. (mthly.)--| 25¢./Dec. 1] Holders of rec. Nov. 20a 
Monthly *25c.\Jan. 2)*Holders of rec. Dec. 20a 
Extra __- *75c.\Jan. 2|*Holders of rec. Dec. 20a 
Monthly - *25c./Feb. 1|*Holders of rec. Jan. 19a 
Monthly *25c.|Mar. 1|*Holders of rec. Feb. 20a 
Monthl *25c.|Apr. 1)*Holders of rec. Mar. 20a 
Yellow & Checker Cab, com. A (mthly.)_| 6 2-3c - 1| Nov.26 to Nov. 
Young (L. A.) Spring & Wire (quar.)...| 50c.|\Jan. 2| Holders of rec. Dec. 15a 
ES Te ee ee 25c.'Jan. 2! Holders of rec. Dec. 15a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
Wl not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
tf Payable in common stock. 
dividends. j Payable in 

k Payable in the no par value shares of the North Amer. Match Corp. at rate 
of three-tenths of one share for each share of Diamond Match stock. 

3 Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: On class A stock at rate of 244% of one share of class A «stock for each 
share held; on original pref. 1.90-100th share class A stock: 7 oe 3.80-100ths 
share class A stock; on $5 pref. 2.72-100ths share class A stock 

m Sun Oil stock dividend is six shares for each one hundred held 

nm Dividend is at rate of six pengoes per share of fifty pengoes par and at the rate 
of one pengo twenty heller per one-fifth share 

o Holland Furnace regular dividend is payable either 2% in stock or 62c. in 


e Payable in stock. 
g + yee ag scrip. hk On account of accumulated 
stock. 


Pp Payable in cash on one-fiftieth of a share of class A stock. 

q At rate of 6% per annum from Nov. 23 to Dec. 15 1928. 

fr Dividend is one share of Colon Oil common for each share of Carib Syndicate stk. 
# Erroneously reported in last week’s issue as Cosmopolitan Bank. 

@ Schulte Retail Stores declared 2% in stock, payable 4% quarterly. 


» Southern Canada Power dividend reported in previous issues an error—intended 
for Southern Colorado Power Co. 


w Less deduction for expenses of depositary. 

z Payable also to holders of coupon No. 4. 

y ee is one share Bank of America stock for each forty shares Bancitaly 
. Stock. 


2 Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, NOV. 24 1928. 


























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostts Deposits 
Members. Profits. Average. Aterage. 
3 3 & & 

Bank of N. Y. & Trust Co.--} 6,000,000] 13,207,600) 59,580,000 9,794,000 
Bank of the Manhattan Co--/*15,000,000|*26,909,800) 149,432,000} 38,616,000 
Bank of America Nat. Assn_-| 25,000,000) 37,173,100} 136,728,000) 50,812,000 
National City Bank-_----.-.--- 90,000,000) 74,502,900] a827,415,000} 161,547,000 
Chemical National Bank-.--.-| 6,000,000) 20,399,100; 134,751,000 9,229,000 
National Bank of Commerce-| 25,000,000) 47,428,200) 318,334,000} 41,784,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 15,109,000} 161,290,000 45,372,000 
Hanover National Bank ----- 5,000,000 ,904, 124,665,000 2,908,000 
Corn Exchange Bank. .--.--- 11,000,000} 17,959,200} 179,633,000 32,893,000 
National Park Bank-~-.--.---- 10,000,000} 25,310,900} 129,710,000 11,720,000 
First National Bank- - ------ 10,000,000} 88,893,100} 244,770,000 16,832,000 
Amer.Exchange irving Tr.Co.| 40,000,000} 52,705,900) 375,831,000 43,295,000 
Continental Bank-----..---- 1,000,000} 1,492,000 7,842,000 600, 
Chase National Bank ------- 60,000,000} 78,803,900/b 557,493,000 71,140,000 
Fifth Avenue Bank--------- 500,000} 3,308,200 26,128,000 681,000 
Garfield National Bank ---~- 1,000,000} 1,920,300 15,126,000 428,000 
Seaboard National Bank ----- 9,000,000} 12,734,200} 127,831,000 +736 ,000 
State Bank & Trust Co.._-_-- 5,000,000} 6,828,900 39,882,000 59,219,000 
Bankers Trust Co-_--.-.---- 25,000,000; 75,541,800] c345,090,000 59,531,000 
U.8. Mortgage & Trust Co..| 5,000,000} 6,385,300 56,974,000 5,844,000 
Title Guarantee & Trust Co_-} 10,000,000} 22,922,800 37,706,000 3,135,000 
Guaranty Trust Co_-----.-- 40,000,000} 60,479,400)d 471,577,000 83,018,000 
Fidelity Trust Co..-.....-- 4,000,000} 3,681,800 41,744,000 5,403,000 
Lawyers Trust Co.-.-.-.--.-- 3,000,000} 3,935,200 20,742,000 2,164,000 
New York Trust Co._.-.-..-.- 10,000,000} 25,180,100} 140,779,000 25,444,000 
Farmers Loan & Trust Co..-| 10,000,000] 22,416,300) e€109,345,000 25,044,000 
Equitable Trust Co_---..-.-- 0, ,000} 27,116,400) 1334,599,000 44,967,000 
NN eee 1,400,000} 3,915,300 29,471,000 7,530,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne. 500,000 783,200 3,223,000 5,735,000 

ee ee 471,900,000'803 ,947 ,900'5,207,691,000 873,421,000 

* As per official reports: National, Oct. 3 1928; State, Sept. 28 1928; trust com- 


deposits in foreign branches: a) $270,970,000; (b) $14,345,000; (c) 
$80,990,000; (d) $104,023,000; (e) $4,440,000; (f) $119,023,000. 





—==—_ 

The New York “Times” publishes regularly each week 

returns of a number of banks and trust companies which are 

not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 23: 


{INSTITUTIONS NOT iN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, NOV. 23 1928. 


NATIONAL AND STATE BANKS—Average Figures. 


























Oth. Cash,\|Res., Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. \Bk. Notes.| Elsewhere.| Trust Cos.| Depostts. 
Manhattan— $ $ - a & $ 
Bank of U. S___.. 149,434,900] 27,200/2,049,000/20,984,200) 1,902,800) 152,982,300 
Bronx Borough.--| 19,797,000] 6,200 . (sl ers 20,540,000 
Bryant Park Bank| 2,041,800 710, 300} 139,300 100,30G) au0c05 2,102,800 
Chelsea Exch. Bk_| 22,138,000 ----|1,892,000} 1,044,000} --..-_-- 22,189,000 
Grace National___| 16,932,291} 5,225 76,537| 1,376,263)1,142,996| 14,608,632 
Harriman Nat’l_-| 31,073,000} 20,000] 746,000] 4,394,000] 1,069,000} 39,249,000 
Port Mcrris_____- 4,267,400) 37,200} 105,000 eo Ree 4,077,000 
ea 114,939,000! 24,000}2,024,000] 7,244,000/4,526,000 110, 728,000 
ooklyn— 

First National_..-| 19,135,000} 27,900} 417,000] 2,810,800] 261,400] 17,727,100 
Mechanics- -__.--_- 54,014,000) 246,000) 1,678,000) 7,908,500}  -..--- ,008,500 
Nassau National_| 21,900,000} 70,000} 313,000] 1,811,000} 248,000} 21,356,000 
Peoples National_| 8,762,000} 5,000} 139,000} 604,000} 113,000] 8,690,000 
Traders National_! 2,862,200 Seika 54,800' 361,000' 32,600' 2,405,900 





TRUST COMPANIES—Average Figures. 























Res’ve Dep.,| Depos . Other 
N. Y. and| Banks and Gross 
Loans. Cash. Eelsewhere.| Trust Cos. | Depostis. 
Manhattan— $ x $ $ 
Pl eee 49,858,100 796,600} 11,798,600 24,200] 53,313,900 
Bank of Europe & Tr.| 17,212,318 849,808 eee = wesw 16,533,437 
Bronx County-_.--- 23,069,569 GOG,7an. 1,718,078). -. :n««nne 22,830,355 
Central Union.___.-. 250,339 ,000|*29,000,000} 4,957,000} 2,878,000/256,326,000 
rE 73,085,200] *4,575,100| 3,313,200] 3,498,100) 69,277, 
Pederaticn. ........ 18,178,774 194,895}) 1,331,372 195,741] 18,139,558 
lie 16,073,500] *2,097,200 353,000} -..-..- 15,972,200 
Manufacturers_--_-- 279,341,000} 2,410,000} 44,413,000} 1,667,000)276,693,000 
United States____.. 76,670,292} 4,075,000} 9,733,103}  -..--- 68,478,333 
Brooklyn— 
Brooklyn. .....---- 60,323,300] 1,435,300} 10,183,300) ------ 64,798,000 
Kings County------ 26,836,124) 1,845,095) 2,447,930) ------ 24,969,566 
Municipal.......... 53,417,200} 1,418,000} 3,895,600 61,800} 49,294,300 
Bayonne, N. J.— 
Mechanics-_-...---- 9,133,272 314,821 840,180 306,627! 9,329,106 





* Includes amount with Federal Reserve Bank as follows: Central Union, $28,- 
135,000; Empire, $2,950,000; Fulton, $1,981,300. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Nov. 28 Changes from Nov. 21 Noo, 14 
1928. Previous Week 1928. 1928. 
3 3 3 $ 

re 84,600,000) Unchanged 84,600,000} 84,600,000 
Surplus and profits....-- 110,650,000} Unchanged 110,650,000} 110,650,000 
Loans, disc’ts & invest’ta|1,109,511,000 —233,000/1,109,744,000) 1,118,227,000 
Individual deposits. ....- ,491,000| —26,404,000} 712,895,000} 702,880,000 
Due to banks.........-. 46,784,000} 6,819,000) 153,675,000) 149,316,000 
Time deposits.......... 281, *478,000| +4,645,000|} 276,833,000] 275,230,000 
United States deposits... 5,880,300 —386,000 6,266,000 6,461,000 

Exchanges for Clg. House 32:529,000 —6,951 ‘000 39,444,000} 33,004,000 
Due from other banks... 84,207,000} —13,458,000 97,465,000 83,427,000 
Res’ve in legal deposit’ies} 84,089,000} 1,728,000} 85,817,000} 85,744,000 
Cash in bank.........-- 9,907,000 +65,000 9,842,000} 10,107,000 
Res’ve excess in F.R.BK- 1,144,000 + 233,000 911,000 1,010,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


























ments. This will account for the queries at the end of the 
table. 
Week Ended Now, 24 1928. 
Two Ctphers (00) Noo. 17 Nov. 10 
omtited. Members of Trust 1928 1928. 1928. 
F.R. System| Compantes. Total. 
$ $ $s 
eee 57,558,0 9,500,0 67 ,058,0 67,058,0 67,058,0 
Surplus and profits....| 175,202,0) 18,441,0} 194,643.0 ,643,0] 194,615,¢ 
Loans, discts. & invest.|1,029,313,0| 102,825,0]1,132,138,0]1,141,277,0]1,142,231,0 
Exch. for Clear. House} 50,260,0 932. 1,192,0} 49,185,0 .184,0 
Due from banks...-..-. 97 ,893,0 528,0 98:421'0 107,758,0 96,014,0 
Bank deposite......-- 130,754,0 3,231,0| 133,965,0} 137,647,0| 133,647,0 
Individual deposits...| 626,490,0 48,688,0| 675,178,0| 677,838,0| 671,370,0 
Time deposits........| 218,640,0| 27,615,0| 246,255,0| 244,552,0) 242,541,0 
Total deposits. .....-- 975,884,0| 79.536,0|1,055,420,0]1,060,037,0/1,047,558,0 
Res. with legal depos..| ______-- 9,496,0 496.0 ,044,0 9,181,0 
Res. with F. R. Bank-| 63,367,0) -------- 63,367,0] 69,063,0| 69,590,0 
Cash in vault *_...-.. 11.123,0 2,821,0} 13944,0] 12,560,0) 12,985,0 
Total res. & cash held. 74.590,0 12,317,0 86,907,0 92 ,667,0 91,756,0 
Reserve required..... ? ? ? ? ? 
Excess reserve and cash 
th Vet ~cosessace ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Feserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 29 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the yg seer week last year. 
e 


The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details regarding transactions in Fed 
Reserve Agents and between the latter and Federal Reserve banks. 


d 


latest week appears on page 3028, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 28 1928. 


eral Reserve Agents’ 
eral Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 



































































































































Nov. 28 1928.|Noe. 21 1928.)Nov. 14 1928.) Nov. 7 1928. |Oct. 31 1928.|Oct. 24 1028.)Oct. 17 1928.)0ct. 10 1928.|Nov. 30 1927. 
RESOURCES. $ £ 3 x 3 s $ * B 
Gold with Federal Reserve agents...... 1,148,031 ,000/1,125,095.000) 1,172,075,000 1.136.008.008 1,182,044,000/1, 180,352,000) 1,207 ,448,000/ 1, 198,568,000) 1,476,253,008 
Gold redemption fund with U. 8. Treas. 75,335,000 83,444,000 80,193,000} 69,083, 71,833,000} 68,558,000) 72,282,000) 69,439,000} 49,238,000 
Gold held exclusively agst. F. R. notes} 1,223,366,000/1,208,539,000) 1,252,268,000)1,204,072,000) 1,253,877 ,000/ 1,248,910, 1,279,730,000) 1,268,007 ,000/1,525,491,000 
Geld settlement fund with F. R. Board..| 781,011,000) 796, ,000} 721,680,000) 763, ,000| 709,223,000} 706,947,000] 677,753,000) 682,992,000) 631,911,000 
Gold and gold certificates held by banks.| 596, ’ 662,548,000} 685,184,000] 675,315,000) 677,996,000] 690,373,000) 678,629,000) 673,726,000} 647,584,000 
Total gold reserves.............-.-. 2,600,471,000'2,667 ,467 ,000/2,659, 132,000|2,642,767,000|2,641,096,000/2 646 ,230,000/2,636,112,000/2,624,725,000|2,804,986,000 
Reserves other than gold..........-..-. 121,943,000] 132,622,000} 128,968,000] 125,600,000] 131,900,000} 132,064,000] 133,275,000) 128,213,000) 134,904,000 
Total WB. wccccccsccescescccscs 2,722,414,000 2,800,089,000 2,788, 100,000|2,768,367,000|2,772,996,000|2,778,294 ,000) 2,769,387 ,000|2,752,938,000|2,939,890,000 
Speeve -_ esha senessubsiesese 50,366, 64,051,000} 60,478,000} 51,494,000} 56,874,000) 57,487,000) 56,192, 50,266,000 274, 
Secured by U. 8. Govt. obligations...| 673,540,000] 470,127,000] 524,931,000} 584,154,000} 562,096,000] 553,393,000) 569,984,000) 609,355,000] 345,070,000 
Other bills discounted.............. 316,700,000} 329,819,000) 332,608,000} 373,236,000; 370,175,000 358,534,000} 365,826,000 384,047,000] 131,955,000 
Total bills discounted...........-.-- 990,240,000) 799,946,000] 857,539,000] 957,390,000] 932,271,000) 911,927,000) 935,810,000] 993,402,000} 477,025,000 
Bills bought in open market........... 482,343,000, 484,164,000} 474,400,000] 445,645,000} 440,376,000] 401,478,000) 379,409,000) 331,768,000} 354,740,000 
U. 8. Government securities: 
PRUE acnssctutadadcasovscoes 53,442,000! 54,068,000} 54,377,000} 54,359,000} 53,359,000) 53,412,000] 53,071,000) 53,271,000) 264,732,000 
SE DG cc Atta nenewarcnwnee 115,798,000} 113,166,000} 108,961,000] 114,295,000) 121,582,000} 125,667,000) 124,339,000} 86,281,000) 55,611,000 
Certificates of indebtedness......... 60,042,000} 58,821,000) 59,001,000 ,028,000} 52,158,000; 51,968,000} 53,955,000) 87,160,000) 227,492,000 
Total U. 8S. Government securities...| 229,282,000} 226,055,000} 222,339,000] 222,682,000) 227,099,000) 231,047,000] 231,365,000) 226,712,000] 547,835,000 
Other securities (see note) .....-.-.---- 4,390,000 . ,000 55,000 3 ,000 ,730,000 3,730,000 5,280,000 4,580,000 915,000 
sent securities (see note)... .|1,706,255,000 1,514,555,000) 1,558, 133,000]1,632,447,000/1,603,476,000/ 1,548, 182,000) 1,551,864,000) 1,556,462,000/1,380,515,000 
Si iconesaakhsecenoesnedl sacnansbesl 6 essaceest 6 cacacsenl céemeecel  cSkeseenL) 4  cdbnGAEREE 8O860R800584 cecasseons «senengapees 
Due from foreign banks (see note). 725, 728,000 729, 728, 732,000 732,000 574,000 574, 566,000 
Ro ere 707,919,000] 800,760,000} 968,055,000} 658,155,000) 694,479,000] 734,235,000) 975,181,000) 716.985,000} 692,230,000 
Bank premises............. 60,595,000; 60,590,000) 66,574,000 551,000 ,548, 60,513, 60,493,000 ,368,000| 60,001, 
SODTMTOEE. cccccccccacccese 9,918,000 8,902,000 8,668,000 ,000 8,933,000 8,449,000 10,473,000 9,135,000 13,991,000 
Ce saeane enecacee ose 5,258,192,000 5,249,675,000 5,444,737 ,000|5,180,222,000/5,198,038,000/5, 187,892,000] 5,424, 164,000/5, 146,728,000/5,145,467 ,000 
¥. R. — in actual ciroulation......- 1,765,585,000 1,716,635,000] 1,732,051,000}1,742,409,000)1,709,816.000/1,710,409,000)1,717,050,000) 1,725,212,000/1,716,574,000 
Member banks—reserve account... ... 2,360,973,000 2,346,141,000|2,364,508,000/2,329,820,000/2,370,988,000|2,321,838,000|2,358,874,000/2,313,195,000|2,378,563,000 
CI PENNONG . os co cnsonccscconvccaces 24,199,000 7,090,000 15,385,000) 24,671,000} 20,498,000} 25,240,000 6,210,000 3,194,000 2,093,000 
banks (see note) .......-.---- 6,925,000 6,488,000 6,314,000 6,594,000 6,099, 6,686,000 6,945,000 5,266,000 4,842,000 
Other deposits. ....-.-.-.---------- 19,609,000} 18,246,000} 19,513,000} 23,624,000) 21,437,000} 20,709,000) 23,085,000) 24,101,000) 27,672,000 
Total itiventnieninontncmel 2,411,076,000)|2,377,965,000|2,405,720,000!'2,384,709,000 2,419,022,000'2,374,473,00012,395,114,000 2,345,756,000)2,413,170,000 
Deferred availability items_........... 663,280,000] 737,873,000! 890,829,000) 637,764, 655,508,000] 689,914,000; 900,479,000, 666,067,000] 637,726,000 
Capital ID. a cccacccccccecccccese 146,436,000] 146,502,000} 146,415,000] 146,308,000} 145,878,000} 145,926,000} 145,677,000) 145,588,000] 131,702,000 
‘CT Cs bishennn churn aewdcwsinnibiks 233,319,000] 233,319,000} 233,319,000] 233.319,000] 233,319,000] 233,319,000] 233,319,000} 233,319,000] 228,775,000 
All other liabilities. ..............-... 38,496,000 37,381,000 ,403,000 35,713,000} 34,495,000 33,851,000} 32,525,00° 30,786,000 17,520,000 
TE IE, a cnnactaposvecncons 5,258,192,000]5,249,675,000, 5,444,737 ,000/5,180,222,000/5,198,038,000| 5, 187,892,000]5,424, 164,000/5,146,728,000]5,145,467,000 
aR ay bilities | be A = 62.3 65.2 3 
. R. no abilities combined....... 3% 2% 64.3% 63.6 64.0 64.8 64.1% 64.5 67.9 
matioof ital ears to deomits sd] | oan | a ; ' » ie 
. R. note liabilities combined....... 2% J 67.4% 67.1 67.2 68.0 67.3% 67.6 71.2 
Contingent liability on bills purchased 5 ; ™ * ™ 7 * - 
for foreign correspondents.........-. 268,794,000] 263,844,000; 256,953,000} 253,117,000) 250,941,000! 262,421,000] 258,979,000} 268,863,000} 186,186,000 
Se SSeS ———————E—EEeeeeee, OS i038 OO I 
by Maturtttes— By $ $ $ z $ 3 % $ 
1-15 days bills bought in open market -| 855,540,000] 140,932,000} 130,469,000] 119,823,000} 131,511,000} 119,115,000) 132,637,000) 114,237,000) 137,746,000 
1-15 days bills discounted -.........-.- 139,415,000} 655,062,000) 703,343,000] 793,490,000] 770,441,000] 770,689,000) 800,659,000) 860,385,000] 412,153,000 
1-15 days U. 8. certif. of indebtedness- 8,910,000 8,250,000 9,580,000 9,905,000 4,830,000 461, 4,126,000 4,275,000 5,064,000 
ee SE PRIOR cncedess| 8  aacatves! sbsenceneel s-scocue nel enchamaabal edaahansial dacumbeacnl dameeebeh ) acaneeel) _. sae 
16-30 days bills bought in open market - 91,570,000 94,682,000 86,944,000} 68,415,000, 52,332,000 39,703,000} 37,781,000} 30,579,000] 71,372,000 
16-30 days bills discounted -_-.......-- 36,200,000] 42,048,000, 54,815,000] 47,813,000] 42,312,000} 38,516,000} 37,457,000) 35,788,000} 19,893,000 
16-30 days U. 8S. certif. of indebtedness- 14,314,000 DRL cucacccacal <ucaeishaall .emelcatanak bccwsteeen™ Kkééusaeinel «ica! >a 
16-30 days municipal warrants........- ESE EE A ES EES BCH REISE GRO er Bee er or Y 100,060 
31-60 days bills bought in open market -/ 154,218,000] 159,346,000) 159,494,000) 155,617,000] 139,843,000] 123,392,000] 96,808,000) 73,626,000} 108,980,000 
31-60 days bills discounted --........-- 47,981,000} 52,693,000; 54,962,000} 65,999,000! 66,556,000} 57,780,000] 56,490,000) 54,174,000] 27,224,000 
31-60 days U.S. certif. of indebtedmess.| -...-.--| ---------- 13,953,000} 11,051,000} 11,229,000} 11,596,000} 11,058,000} _........-] -------- 
31-60 days municipal warrants.._....-- 65,000 190,000 EN Re Fee Beer Se FT ES Bea - §5,000 
61-90 days bills bought in open market -| 93,194,000} 85,804,000) 93,505,000] 100,987,000) 111,296,000} 114,293,000] 105,813,000} 107,588,000] 34,501,000 
61-90 days bills discounted ._.........- 29,979,000} 29,975,000; 24,880,000} 31,566,000) 35,014,000} 29,251,000) 27,942,000} 31,357,000] 10,912,000 
i a ce! lo tiekn ghabeeheer sastneccea! encesantedl caumhnamanl nossduance 26.000! 32.805.000) «....<..- 
Sees UE WEEE ncenanl 8 scacacas| wdssenesenl si---2---- 30,000 30,000 30,000 30,000 Se eee 
Over 90 days bills bought in open market 3,946,000 3,400,000) 3,958,000 3,803,000 5,934,000 4,975,000 6,370,000 5,738,000 2,141,000 
Over 90 days bills discounted_-_..-_..-- 20,540,000) 20,168,000; 19,539,000] —18.522.000] 17,948,000] 15,691,000) 13,262,000) 11,695,000 6,843,000 
Over 90 days certif. of indebtedness.-..} 36,818,000] 36,108,000) 35,468,000] 33,072,000, 36,099,000} 35,911,000} 38,745,000} 50,080,000] 222,428,000 
Over 90 days municipal warrants......) -....---] ----.----- | SS RS BRP eee: | ee See eee) | siete 
F. R. notes received from Comptroller. .|2,929,419,000|2,918,730,000 2,913,201,000!2,905,369,000 2,911,308,000|2,912,632,000_2,883,012,000 2.72,292,000|2,946,575,000 
F. RB. notes held by F. R. Agent-...... 01,850,000] 812,200,000) ‘813,105,000 812,405,000) ‘813,920,000 798,150,000 769,460,000| 772,041.000| 819,870,000 
Issued to Federal Reserve Banks-- ~~ .|2,127,569,000 2,106,530,000 2, 100,096,000;2,092,964,000'2,097,388,000 2,114,482,000,2,113,552.000|2,100,251,000 2,126,705,000 
How Secured— | 
By gold and gold certificates. ......... 341,207,000} 346,557,000, 346,557,000) 346,557,000) 346,567,000] 346,567,000] 346,568,000) 346,568.000} 405,468,000 
Gold redemption fund_._.......-.-.-. 96,199,000) 87,774,000) 98,105,000) 100,658,000! 102,686,000) 92,470,000} 92,360,000) 92,755.000| 109,775,000 
Gold fund—Federal Reserve Board...-| 710,625,000) 690,764,000) 727,413,000) 687,774,000) 732,791,000] 741,315,000! 768,520,000| 759,245,000| 961,010,000 
Sy HEH POE < Sncecscccscusonssecs 1,417,062,000)1,250,537,000 1,277,031,000;1,356,704,000 1,318,367 ,000)1,257,740,000 1,244,281 000/1,270,638,000; 801,551,000 





“Other securities,’ and the caption ‘‘Total earning assets’’ to ‘Total bills and securities.” 


2,565,093,000 2,375,632,000 2,449, 106,000 2,491,693,000 2,500,411,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show | separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 


The latter term was adopted as a more accurate description of the total of the 
@iscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSF OF BUSINESS NOV. 28 1928. 


2,438,092,000 2,451,729.000'2,469,206 000 2,277,804,000 



























































Two ctphers (00) omitted. 

Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran; 
RESOURCES. “Tae ee $ $ ee $ $ s z $ x $ 
Gold with Federal Reserve Agents|1,148,031,0/117,598,0| 169,462,0| 93,216,0/116,876,0| 48,882,0| 75,347,0|233,590,0| 31,789,0| 43,724,0| 33,884,0) 24,215,0)159,448,0 
Gold red’n fund with U. 8. Treas. 75,335,0| 8,267,0|  21,136,0| 6.254,0 8,403,0) 2,145.0} 4,671.0} 6,682,0} 5,345,0| 3,671,0| 3,375,0| 2,096,0) 3,290,0 
Gold held excl. agst. F. R. notes|1,223,366,0|125,865,0| 190,598,0| 99,470,0/125,279,0| 51,027,0| 80,018,0/240.272,0| 37,134,0| 47,395,0| 37,259,0| 26,311,0|162,738,0 
Gold settle’t fund with F.R.Board| °781,011,0| 19/866,0| 283,466,0| 61,240,0 62:949'0| 19'684'0| 16,696,0|160,019.0| 26,683.0| 23.582.0| 45,253,0| 25,276,0| 36,297,0 
Gold and gold ctfs.held by banks| 596,094,0) 38,023,0| 360,903,0| 26,851,0| 46,170,0) 10,252/0| 5,319,0| 51,481,0| 9,475,0| 5,013,0| 5,967.0] 7,159,0) 29,481,0 
Total gold reserves___....-.-- 2,600,471,0|183,754,0| 834,967,0|187,561,0/234,398,0| 80,963,0|102,033,0/451,772,0| 73,292,0| 75,990,0| 88,479,0| 58,746,0|228,516,0 
Reserve other than gold_____-_-- 121,943,0| 15,777,0| 20,875,0| 4,854,0| 10,401,0} 7,099.0| 10,490.0| 12.543,0| 15,821,0| 1,868,0 5,351,0) 5,445,0) 11,419,0 
Total reserves. ........._-_.- 2,722,414,0|199,531,0| 855,$42,0|192,415,0/244,799,0| 88,062,0\112,523,0/464,315,0| 89,113.0| 77,858,0| 93,830,0| 64,191,0|239,935,0 
Non-reserve cash sh Nisin tite eheinstiliad 50,366,0| 7,516,0| 14,493,0} (828,0| 2,945,0| 4,455.0] 3,245.0] 6.190,0| 2,511,0 799,0| 1,699,0) 2,297,0) 3,388,0 
Sec. by U. 8. Govt. obligations} 673,540,0) 26,700,0| 272,212,0| 54,952,0| 66,095,0| 18,920,0| 19,231,0]102,663,0| 21,850,0] 11,052,0| 20,456,0| 13,360,0) 46,049,0 
Other bills discounted. _...... 316,700,0) 35,484,0| 44,494,0) 20,854,0) 28,390,0) 22,902,0| 41,503,0| 44,174,0| 16,140,0| 3,021,0| 26,627,0) 6,128,0) 26,983,0 
Total bills discounted... .....- 990,240,0) 62,184,0| 316,706,0| 75,806,0| 94,485,0| 41,822,0| 60,734,0|146,837,0| 37,990,0| 14,073,0| 47,083,0| 19,488,0) 73,032,0 
Bills bought in open market--__- 482,343,0| 49,189,0] 143,086,0| 20,226,0) 54,805,0| 27,326,0| 30,054,0| 40.755,0| 9,281,0] 21,208,0) 10,464,0| 25,741,0) 50,208,0 
U,. 8. Government securities: 

Uhh) UP 53,442,0 689,0 1,384,0 585,0 548,0} 1,152.0 351,0| 19,927,0| 7,125,0) 4,518,0) 7,755,0) 9,363,0 45,0 
a 115,798,0| 3,547,0| 22,655,0] 10,755,0| 29,059,0} 1,303.0) 3,724.0] 8,844.0] 11,881,0| 4,858,0 902,0) 4,641,0) 13,629,0 
Gartificates of indebtedness... .. 60,042,0| 3,295,0} 20,493,0) 10,352,0} 4,400.0) 1,209.0] 1,229.0] 8,073,0} 2,210,0} 1,661,0} 1,075,0} 2,345.0) 3,700,0 
Tetal U. 8. Gov't securities _-_-_-. 229,282,0' 7,531,0' 44,532,0! 21,692,0! 34,007,0' 3,664,0' 5,304,0' 36,844,0' 21,216,0' 11,037,0' 9,732,0' 16,349,0' 17,874,0 
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RESOURCES (Concluded)— 
Two Ciphers bs omitted. Total, Boston. | New York.| Phtla, |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
3 $ $ = $ a $ 3 $ $ 
Other securities. ............... eer 200,0 BEGG aectce]  cunseal:cocccal coaseel coccas 535,0 a.) 3,500,0 Ms sel 
Total bills and securities. ..... 1,706,255,0|118,904,0) 504,524,0/117,879,0/ 183,297:0) 72,812,0) 96,092,0|224,436,0] 68,487,0] 46,853,0]) 67,279,.0| 65,07 1 14 
Uneollocted teeta nnn sas 707,919:0| 67,0950] 199,827,0] 86,784:0| 64,747:0| 59,244°0| 22,524'0| 80,089; 210] 14,0) 18:0] 18.01 36.0 
nb aboabesocess f é , ’ ’ d A ‘ ’ ’ , ’ ’ ’ +939,0) 32,369,0) 15,256,0] 39,414,0| 29,372,0] 40,598,0 
Bank dicisdddeddaaccnce 60,595,0| 3,824,0 16,675,0| 1,752,0) 6,806,0) 3,703,0 ,867,0| 8,720,0) 3,954,0) 2,202,0) 4,308,0} 1,956,0] 3,828,0 
Be iebabiadaahsaconscee 9,918,0 158,0 1,491,0 ’ 1,404,0 429,0} 2,699,0 780, 509,0 744,0 419,0 445,0 661,0 
partie atasacecoa 5,258, 192,0/397,065,0)1,593,220,0|369,844,0/504,050,0/228,730,0)239,771,0|785,449,0)196,964,0 143,716 ,0|206,967,0/163,357,0|429,059,0 
F. R. _ in actual i -|1,765,585,0)154,339,0) 343,818,0)144,367,0/212,527,0) 82,203,0/131,284,0|296,475,0} 61,395,0| 62,581,0 64,787,0| 47,340,0)164,469,0 
Member bank—reserve ace’t_./2,360,973,0)146,030,0} 932,608,0)131,483,0)180,551,0) 68,587,0) 66,585,0/349,415,0) 82,301,0} 54,288,0] 90,711,0| 72,027,0|186,387 
TE o.nc-ncenpeenns 24,199,0 : 1,367,0| 1,585,0} 2,130,0 97,0] 2,747,0| 3,970.0} 1,399.0 3,0] 1,381;0] 1/534; 2'368°0 
EE 6,255,0 457,0 1,916,0 579,0 634,0 311,0 256,0 848,0 262, 165,0 220, 214,0 433,0 
Other deposits. .............. 19,609,0 225,0 9,169,0 123,0} 1,130,0 158,0 152,0| 1,249,0 666,0 320,0 335,0 31,0} 6,051,0 
Total deposits... ............ 2,411,076,0|147,580,0} 945,060,0)133,770,0|184,445,0|) 72,953,0) 69,740,0/355,482,0) 84,628,0) 55,736,0 92,647,0| 73,806,0)195,229,0 
Deferred availability items__.... 663,280,0| 64,908,0| 178,992,0) 52,866,0) 64,829,0) 53,347,0) 21,155,0| 76,426,0] 33,378,0] 13,968,0 35,052,0 28,418,0 ‘941.0 
Gees Minkesnscccenponce 146 ,436,0) 10,146,0 49,724,0| 14,522,0| 14,421,0} 6,103,0) 5,231,0) 18,471,0} 5,404,0| 3,009,0) 4,217,0 4,321,0| 10,867,0 
Pb aitatenbstcénodaonenen 233,319,0) 17,893,0 63,007,0| 21,662,0|) 24,021,0) 12,324,0) 9,996,0| 32,778,0} 10,397,0| 7,039,0} 9,046.0 8,527,0) 16,629,0 
All other liabilities. ............ ,496,0} 2,199,0 12,619,0) 2,657,0| 3,807,0) 1,800,0) 2,365,0) 5,817,0} 1,762,0| 1,383,0} 1,218,0 945, ¢ J 
Lemme ~ —~~ eaeneceesocess 5,258, 192,0|397,065,0)1,593,220,0| 369,844 ,0)504,050,0|228,730,0|239,771,0/785,449,0/ 196,964,0/ 143,716 ,0/206,967,0 163,357 ,0|/429,059,0 
emor ° 
Reserve ratio (per cent) ........- 65.2 66.1 66.4 69.2 61.7 56.8 56.0 71.2 61.0 d é ‘ \ 
“Saeed i Gee eame id'ta 268,7' 27,314,0| 13,394,0 “a au off oa 
correspon ‘ts . 94,0 19,697,0 80,224,0 24,950,0 , , ’ , 11,031,0 36,506 ,0 11,29: ’ . 1, , , ’ , , 
rn on ane te a 3,0} 7,091,0} 9,455,0} 9,192,0) 18,647,0 
from F. R. Agent less notes in 
OD ak in ded dateinthie din 361,984,0' 34,996,0 95,204,0' 21,249,0 23,312,0' 16,258,0' 31,473,0! 40,871,0! 11,969,0] 9,180,0 9,434,0! 8,675,0! 59,363,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 28 1928. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts |Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omttted— $ 3 3 $ $ & $ 3 $ 3 $ $ % 
F. R. notes rec'd from Comptroller) 2,929,419,0/237,045,0| 735,482,0'221,216,0/268,269,0| 123,900,0 218,027,0/453,416,0 90,934,0) 81,790,0)105,781,0| 71,327,0|322,232,0 
F. BR. notes held by F. R. Agent..| 801,850,0) 47,710,0) 296,460,0| 55,600,0) 32,430,0) 25,439,0) 55,270,0|/116,070,0| 17,570,0| 10,029,0| 31,560,0 15,312,0| 98,400,0 
F. R. notes issued to F. R. Bank -|2,127,569,0|189,335,0} 439,022,0|165,616,0/235,839,0| 98,461,0/162,757,0|337,346,0 73,364,0| 71,761,0| 74,221,0) 56,015,0|/223,832,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 341,207,0} 35,300,0} 148,407,0) -....-- 50,000,0} 6,690,0) 26,750,0) -..--.- 7,600,0) 14,167,0) --.-.- 17,293,0) 35,000,0 
Gold redemption fand_....... 96,199,0) 19,298,0 16,055,0} 10,239,0) 11,876,0| 3,192,0| 4,597,0) 2,590,0) 2,189,0) 1,557,0) 3,524,0) 2,922,0) 18,160,0 
Gold fund—F. R. Board..-...- 710,625,0| 63,000,0 5,000,0) 82,977,0| 55,000,0) 39,000,0) 44,000,0/231,000,0) 22,000,0) 28,000,0} 30,360,0 . ,0|106, J 
Eligible paper. .............. 1,417,062,0/111,354,0) 432,934,0| 79,951,0/146,480,0) 62,856,0| 90,722,0|187,387,0| 47,256,0) 33,042,0) 57,050,0| 45,182,0|122,848,0 
Total collateral.............. 2,565,093,0'228,952,0' 602,396,0'173,167,0'263,356,0'111,738,0'166.069,0'420,977,0! 79,045,0! 76,766,0! 90,934,0' 69,397,0/282,296,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, pune. 
and liabilities of the 631 member banks from which weekly returns are obtained. T 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 


the principal items of the resources 


ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3028 immediately following w. 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 21 1928 (In thousands of dollars). 


























Federal Reserve Dtstria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta, | Chicago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas, |San Fran. 
$ & r g $ 3 $ & $ $ $ $ 3 

Loans and ipvestments—total- ..-- 22,488,766) 1,528,243/8,545,624/1,221,888/2,199,463|] 681,656) 638,081/3,349,114) 710,806) 400,784) 688,345) 481,759|2,043,003 
Loans and discounte—total_...-.-.- 16,133,664) 1,102,303/6,238,424| 841,114/1,483,604| 522,125) 505,109/2,470,878| 505,650| 265,379) 445,123) 362,581/1,391,374 
Secured by U. 8. Gov't obliga’s._ 121,485 12,088 49,747 4,714 12,241 2,962 3,351 20,176 4,018 2,430 2,971 2,474 4,313 
Secured by stocks and bonds_.-.-| 6,870,608) 431,785|3,035,928| 444,887] 653,732] 186,530} 131,662/1,082,432| 212,419 81,340} 115,453 91,936} 402,504 
All otber loans and discounts.-.--| 9,141,571] 658,430|3,152,749] 391,513) 817,631] 332,633) 370,096|1,368,270| 289,213) 181,609) 326,699) 268,171] 984,557 
Investments—total_...........-.- 6,355,102) 425,940/2,307,200| 380,774) 715,859) 159,531] 132,972} 878,236] 205,156] 135,405) 243,222} 119,178) 651,629 
U. 8S. Government securities_-..| 2,976,683) 160,806/1,168,031} 108,626) 333,106 69,413 57,076| 365,927 75,540 76,614) 120,469 81,553] 359,522 
Other bonds, stocks and securities; 3,378,419} 265,134/1,139,169| 272,148} 382,753 90,118 75,896| 512,309} 129,616 58,791} 122,753 37,625] 292,107 
Reserve with F. R. Bank._.....--- 1,723,894) 100,456] 781,084 78,546} 125,912 42,213 40,861} 268,279 46,687 25,920 54,964 36,315} 122,657 
EEE 253,861 19,409 67,108 15,467 30,238 12,636 11,220 40,445 7,916 6,118 11,403 9,508 22,393 
Net demand deposite_.........--- 13,411.047|} 939,863/5,851,182| 729,239/1,041,094) 366,675) 295,145/1,899,860| 389,901) 237,714] 495,645) 311,984] 852,745 
y ft "eee 6,923,944] 471,974/1,746,852| 296,234) 957,379] 242,579] 237,201)1,268,105| 238,069) 137,214) 180,640) 131,520/1,016,177 
Government deposits...........-- 72,816 5,726 23,416 5,640 6,184 2,716 6,145 a 1,999 721 1,667 5,313 ,701 
ee 20s AMES. nn owe dccncesse 1,200,775 53,862} 153,569 59,401 98,140 52,245 84,940! 238,473 58,818 55,980] 123,976 68,841] 152,530 
, i fae Ee 3,241,086) 148,279/)1,242,004} 168,302; 216,952} 107,846) 111,997] 459,715) 133,120 93,159] 211,518} 128,217] 219,977 
Borrowings from F. R. Bank—total 584,566 32,844) 128,485 42,129 66,496 20,661 38,177} 113,810 29,167 9,701 27,597 14,918 60,581 
Secured by U. 8. Gov't obliga’ns- 365,352 12,025; 103,403 35,020 42,869 9,598 10,538 64,557 16,118 6,525 15,119 9,223 40,357 
BO aS SS 219,214 20,819 25,082 7,109 23,627 11,063 27,639 49,253 13,049 3,176 12,478 5,695 20,224 
Number of reporting banks------_-. 631 35 TT 46 70 64 31 92 29 24 64 44 55 












































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 28 1928, 
in comparison with the previous week and the corresponding date last year: 















































Nov. 28 1928. Nov. 21 1928. Nov. 30 1927. Nov. 28 1928. Nov. 21 1928. Nov. 30 1927- 
Resources— $s $ $ $ $ $ 
Gold with Federal Reserve agent....... 169,462,000 174,4623.000 275.067.0080 | Gold held abroad.......cccccccccccce 2 cceccses 0) ewcceereres = — www ewewe 
Geld redemp. fund with U. 8. Treasurer. 21,136,000 22,514,000 13,678,000 | Due from foreign banks (see note)_...-- 368,000 371.000 213 
Oe ee ee 199,827,000 231,163,000 179,716,000 
Gold held exclusively agst. F.R. notes. 190,598,000 196,976,000 288,745,000 | Bank premises_............-.-.-.-.-- 16,675,000 16,675,000 16,284,000 
Gold settlement fund with F.R, Board... 283,466,000 307,115,000 261,204,000 | All other resources.............-.-.-- 1,491,000 1,359,000 5,071,000 
Gold and gold ctfs. held by bank....._. 360,903,000 418,455,000 415,208,000 a 
_ —_— in Cte cc anmedondacamene 1,593,220,000 1,569,275,000 1,574,456,000 
EE GEE PER ctcwcccadesensce 834,967,000 922,546,000 965,157,000 SSS 
Reserves other than gold.............- 20,875,000 23,227,600 24,575,000 TAadiltites— 
F. R. notes in actual circulation.......- 343,818,000 333,497,000 362,735,000 
DORE. TOMEVER. cccccneccsactcceescs 855,842,000 945.773,000 989,732,000 | Deposits—Member bank, reserve acct.. 932,608,000 898,694,000 939,795,000 
I So dcnduisichonnawanes® 14,493,000 19,606,000 17,200,000 IE. ...5° alckhaseneodasmms 1,367,000 1,096,000 d 
Bills discouuted: Foreign bank (see note) ....-.-------- 1,916,000 2,109,000 864,000 
Sec. by U. 8. Govt. obligations...... 272,212,000 129,024,000 132,873,000 0 ee ee ee ae ee ae 9,169,000 8,500,000 12,283,000 
Other bills discounted.............-. 44,494,000 40,728,000 15,242,000 
Tetel Gopotts... .ccccceneceseccees 945,060,000 910,399,000 953,725,000 
Total bills discounted_-............ 316,706,000 169,752,000 148,115,000 | Deferred availabilty items_........-.. 178,992,000 200,580,000 152,058,000 
Bills bought in open market-........... 143,086,000 142,964,000 104,063,000 | Capital paid in........-.-.---.-----. 49,724,000 49,784,000 40,167,000 
U. 8. Government securities: NS ts. Os dp abhuanban ee 63,007,000 63,007,000 61,614,000 
J a 1,384,000 1,384,000 47,946,000 | All other liabilities.........-...-.---- 12,619,000 12,008,000 4,157,000 
CO eee 22,655,000 20,400,000 8,305,000 
Certificates of indebtedness-_-......... 20,493,000 19,628,000 57,811,000 Ree MeN. noc nrevbaondsenacoe 1,593,220,000 1,569,275,000 1,574,456,000 
Total U.S. Government securities--.-.. 44,532,000 41,412,000 114,062,000 | Ratio of total reserves to deposit and 
Other securities (see note)_.....--.-.-- 200,000 TOGA . 6+ wane F. R. note liabilities combined--.-... 66.4% 76.0% 75.2% 
Contingent liability on bills purchased 
Tota! bills and securities (see note)_... 504,524,000 354,328,000 366,240,000 for foreign correspondents-.-....-.-..- 80,224,000 75,274,000 51,142,000 





foreig: 
the caption, **Total 


1D correspon 
securities,” and 
acceptances 


counté, 


dents. In addition, the caption, ‘All o 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
ther 


assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to ‘‘Othes 


assets’’ to ‘Total bills and securities.’"’ The latter term was adopted as a more accurate description of the total of the dis- 


earning 
and securities acquired under the provision of sections 13 and 14 of the Federal! Reserve Act, which, it was stated. are the only items included therein. 
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Wall ll Street, "Friday Night, Nov. 30 1928. 
Railroad & Miscellaneous Stocks.—See page 3045. 
Following are sales at Stock Exchange this week of shares 

not represented in our detailed list on pages which follow. 































































STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week Ended Nos. 30. for | 
| Week. Lowest. Highest. Lowest. | Highest. 
Railroads— lar.) Shares’ $ per share. | $ per share. |$ per share.|$ per share. 
Atch Top & S Fe rts._-.- 35,000 2% Nov 26) 3% Nov 27) 2% Nov) 3% Nov 
Butf Roch & Pitts--.100) 10 99 Nov 30} 99 Nov 30/60 Feb/101 Oct 
Preferred... .-.--- 100) 20101 Nov27\10l1 Nov 27} 94 Mar 102 Nov 
Bult & Susquehanna- i 1,500 59% Nov 26| 64 Nov 28) 32% July| 64% Nov 
Preferred: .....-- 100 56 ov 30| 59% Nov 28) 38 Sept) 63 Nov 
Central RR of N J-. 100 900.331 Nov 26\3324% Nov 27/297% Febi375 May 
Cleve & Pittsb special_50) 200 46 Nov27| 46 Nov 27! 44 Nov} 49% June 
Cuba RR pref_-.-..-- 390 81 Nov 30| 834% Nov 26) 80 Oct} 94 June 
Detroit & Mack pref-1 10} 60 Nov 27| 60 Nov 27} 40 Oct} 65 Mar 
Havana Elec Ry pref 1 30) 64 + ad 26| 644% Nov 26) 63% Oct) 78% Sept 
Hocking Valley ----- 1 340.420 v 26/473 Nov 30 July 473 Nov 
Ill Cent RR sec stk ctf 1 200| 79% Nov 26; 80% Nov 30) 75 July! 82% June 
Market St Ry pref.-.100} 200/16 Nov 26) 164% Nov 27 BK Nov| 29% May 
Nat Rys of Mex Ist pf 100) 2,2 6% Nov 26| 7% Nov 26) Feb| 8% Apr 
Nash Chatt & &t L..100| 270182 Nov 26)185% Nov 30/171 3 Aug'204% May 
New Orl Tex & Mex.100) 10|140% Nov 27|140\% Nov 27/125 Apr 148 34 May 
Pacific Coast 2d pref_100| 230) 26% Nov 27| 27 Nov 264 20% Aug) 39 May 
Phila Rap Tran pref_.50; 100; 50 Nov 30) 50 Nov 30) 50 Mar 51% Oct 
N Y State Rys pref-.100| 100) 25 Nov 28! 25 Nov 28) 25 Nov\ 43 July 
Wheeling & IL. Erie pf 100} 100j 82 Nov27| 82 Nov 27) 70 Apr, 89% Apr 
Indus. & Miscell. | 
Alliance Realty--..-..--. * 20,90 Nov27| 90 Nov 27! 53 Jan) 90 Nov 
Am Mach & Fdy— | 
Pref (7%) ex-war-.--- 10113 Nov 30113 Nov 30) “— Oct/116 Jan 
Am Nat Gas pref------ * 650) 97% Nov 30) 99% Nov 30) Nov; 99% Nov 
Am Pow & Lt pref A_---*| 1,400) 70% Nov 30) 76% Nov 26) 70% Nov! 77% Nov 
Pref A stamped ----- *| 600) 824% Nov 30) 854% Nov 27) 82% Nov, 86% Nov 
Andes Copper-.------- *1213200! 49% Nov 30) 56 Nov 26) 36% Nov’ 56 Nov 
Art Metal Constr-.--- 10} 500) 29% Nov 27; 29% Nov 26) 25% Jan} 34% Apr 
Assoc Dry G'ds Ist pf 100} 200;1023}4 Nov 27|1044% Nov 28) 99% Augl13% Apr 
2d preferred. ----- 100} 200)107 Nov 28)107 Nov 28)106% Oct/119% Jan 
Barker Bros pref----100 10} 94 Nov 27! 94 Nov 27] 92 Nov101 % June 
Brown Shoe pref.---100} 100)115 Nov 26/115 Nov 26/115 Nov\120 Jan 
Bucyrus-Erie pref(7) 100, 290)114% Nov 26)114% Nov 28.110% Mar117 Apr 
Columbia Graphophone-/413500| 78 Nov 27) 84% Nov 30) 67% Nov) 84% Nov 
Comm Inv Trust rights_|60,100) 74% Nov 28) 9% Nov 30! 7% Novi 9% Nov 
Consolidated Cigar pf100|} 210) 99% Nov 30101 Nov 27) 98 Jan\108% June 
Crex Carpet.......- 00} 800| 24% Nov 26) 25% Nov 28! 12% Sept 27 Nov 
Crown W’'mette Ist pf_*| 130) 994% Nov 27\100 Nov 27! 9634 Janil05% Oct 
Crown Zellerbach------ 500; 26 Nov 30) 26% Nov 30) 26 Nov| 26% Nov 
Cushmans Sons pref--.* 30:110% Nov 26)110% Nov 26110 Septjl16% Mar 
Detroit Edison rights.--| 7,100) 17% Nov 26,19 Nov30, 14% Oct| 19 Nov 
Durham Hosiery pref 100} 180) 36 Nov 26) 36% Nov 27) 34% Oct) 46% Jan 
Eaton Axle & Spring rts_/22,000, 1% Nov 30) 2% Nov 26| 1 Novi 2% Nov 
Bisenlobr Bros pref- _ 100 30| 87 Nov 30! 88 Nov 30) 87 Nov100% Feb 
Elec Pr & Lt pf 40% pd- 70\121% Nev 26/125 Nov 30) 120% Nov, 129% Apr 
Elk Horn Coal pref.-.50} 560) 15 Nov 26) 15% Nov 26" 12% Sept) 19 Feb 
Follansbee Bros- - - - - - - - :700| 64% Nov 30 65% Nov 
Franklin Simon pref_ 100; 50|}1074% Nov 27 113 Feb 
Gen Gas & El pf A (8) -* 100,132 Nov 26 144 Apr 
og ae 200:113 4% Nov 30, 118 May 
Preferred B (7) ..---.- * 100109 Nov 30 114% May 
Genera] Mills. -..-..---- ,800| 80% Nov 30 84% Nov 
Gen Motors new w i__10/196300| 85% Nov 27 90% Nov 
Debentures (6)_--.100} 100)110 Nov 27 113 Apr 
Gobel (Adolph) ------- *136,600| 5344 Nov 30 62% Nov 
Grand Stores, pref _.100} 100120 Nov 28 120 Nov 
Grand Union rights - - - - - 11,800) ¥% Nov 27 oa % Nov 
Gulf States St Ist pf. 100 10109 Nov 26109 Nov 26)103%% Novj110 Apr 
Hackensack Wat pf A_25} 260) 27 Nov 28) 271% Nov§26) 25% QJan| 29 {June 
Hamilton Watch pref 100; 01101 Nov 30102 Nov 30) 99 Aug} 104 Apr 
Harbison Walk Refr---_* 54% Nov 27| 54% Nov 27) 54% Nov) 57% |. Oct 
Hawaii Pine_-..._.----- 67% Nov 30| 68 Nov 30) 674% Nov; 68 Nov 
Helme (G W) pref. - - 100 125% Nov 28)125% Nov 28/121 Janili34 May 
Helland Furnace. - ---- 5,000) 4644 Nov 30) 48% Nov 26) 453, Nov) 504% Nov 
Industrial Rayon_----- * 800)132% Nov 26/135 Nov 30/132 Oct\146 Oct 
Internat Nickel ctfs__--| 2,500|i215 Nov 30\225% Nov 28/194% Novi225% Nov 
Int Paper & Prcl A___-*| 2,300} 27. Nov 30) 29% Nov 27) 27 Nov| 344% Nov 
yb ses sage she sts ce *| 6,700; 15% Nov 26; 16 Nov 27) 15 Nov, 19 Nov 
o (a * 6,4 10% Nov 26) 11% Nov 27) 10% Nov) 13% Nov 
Indep Oil & Gas rts_--- 1% Nov 30} 1% Nov 30} 1% Nov); 1% Nov 
ene Silver_.100} 200144 Nov30)145 Nov27)126 June196 Jan 
ey 10)121 Nov 26/121 Nov 26/119 Oct\131 Jan 
Interstate Dept Stores_*|10,200| 65% Nov 26; 78 Nov 28] 61 Nov) 78 Nov 
i aes dhiae ones 1,900)1244%% Nov 27|134% Nov 28/124% Novjl134% Nov 
Jewel Tea pref_..--.100} 390/125 Nov 30125% Nov 27/119% Novjl125% Nov 
Johns-Manville pref_100} 250/120 Nov 27|120% Nov 27j118%4 Octi122 Apr 
Kaufmann Dept St $12% 30 Nov 26) 30% Nov 28/| 30 Nov| 34 Oct 
Kraft Phenix Cheese.._*| 1,600) 40 Nov 28\ 42 Nov 26) 40 Nov| 42 Nov 
Kreuger & Toll___.._-- x 35% Nov 27| 36% Nov 26) 35% Nov!) 40% Oct 
Kuppenheimer pref - - 100; 0110 Nov 26/110 Nov 26/110 Aprjlll Feb 
Manhattan El Supply rts} 1,700 % Nov30| 1% Nov % Nov; 1% Nov 
Preferred ___.---- 100) 50} 99 Nov 30/101 Nov 27} 99 Novl24% Jan 
McKesson & Robbins--_*/11 aes 45% Nov 26) 495% Nov 28} 45% Nov 49% Nov 
Preterred.....-cse- 50'24,100) 57% Nov 26) 63% Nov 28) 54 Nov} 63% Nov 
Manati Sugar-_-__---- 1 29% Nov 28) 31% Nov 27} 21 Nov 41 Jan 
a 1 59 Nov 28) 59 Nov 28i 40 Nov) 88 Jan 
Melville Shce_-______-_- 2,000) 62 Nov 26) 65 Nov 30) 60% Nov} 70 Sept 
MacAnd & Forbes pf. iGo 100110 Nov30110 Nov 106 Oct/110 Nov 
Murray Corp rts__-__-- 19,500) 4644 Nov 27! 57% Nov 30) 464% Nov! 57% Nov 
National cone pf A__1 160|140 % Nov 26140% Nov 264139 Janil474% May 
Preferred B_____-- 1 140118 Nov 26118 Nov 26/115 July/136 Jan 
National Supply pf-__100 100116 Nov 28/116 Nov 28/114 Sept/119 Jan 
National Surety new_.50} 500146 Nov 27/14814 Nov 28/146 Nov\150 Nov 
North Germ Lloyd wi_-; 8 69 Nov 26) 69% Nov 26} 69 Nov} 69% Nov 
Norwalk Tire & R pf_ — 20, 40% Nov 26) 40% Nov 26} 33% Jan) 48 Sept 
Outlet Co pref____-- wate Nov 30111% Nov 30/109 Sept,114% May 
Pacific Mills. ._....- i 33 Nov 28 34 Nov 30) 25 Oct; 35% Nov 
Penna Coal & Coke. -__ 300 12 Nov30 13 Nov26) 8 Aug 14% Jan 
Pub Serv El! & Gas pf1 400, 107% Nov 26/107 44 Nov 28/107 Augl1034 Apr 
Radio-Keith-Orpheum A/10,300| 46% Nov 30| 5114 Nov 46% Nov 51% Nov 
Reis (Robt) Ist pf_ _ LS 70 Nov 26| 77% Nov 30] 61% Feb) 78 May 
Rem Typew Ist pf-__- 10\114 Nov 27114 Nov 27) 106 July/114% Aug 
Rhine Westphalia El Pr. 5,400) 5244 Nov 26| 56 Nov 30; 50 Oct} 56 Nov 
Reynolds Tobacco A -__2 100}183. Nov 30183 Nov 30. 165% Marl95 May 
Royal Dutch rights---_- 7,800) 6% Nov 30; 7% Nov 26| 6% Nov 7% Nov 
Sloss-Shef St & Ir pf_1 4001108 Nov28111 Nov 26\104% Oct123. Mar 
So Porto Rico Sug pf_1 13134 Nov 27132 Nov 30\131 Oct\14434 Aug 
Sun Oil pref.--.--... 80}106 Nov 28106 Nov 28)100 Jan\109%4 Apr 
Texas Corp rights----_-_ 165800} 45% Nov 26, 4% Nov 26) 4% Nov; 4% Nov 
Truscon Steel -_-- ~~~ -- 2,900} 60 Nov 26) 62% Nov 27! 5544 Nov) 624% Nov 
U8 Cast IP & F 34 ot. * 4,300) 19 Nov 28) 19% Nov 30) 18% Nov, 19% Nov 
U 8 Express-_--_-_-_- 200; 2% Nov 27] 3% Nov 28] 2% Nov; 6 Jan 
U 8 Industrial a aaa -|20,7 5 Nov 26) 6% Nov 30); 4% Nov; 6% Nov 
nora aoa ae * a pon Nov 27} 85 Nov 27i\ 58% Oct; 85 Nov 
cs bs sa nb 0 Nov 282) ? 12 
Vietor Talk Mach 28260 Nov 30/120 oe Nov 
Conv pref.-_---.-- 1 ----|300 Nov 28300 Nov 28/108% Jan\300 Nov 
Wesson Oil & Snowdr- 4 16,7 92 Nov 27| 98% Nov 30] 87 Nov, 98% Nov 
SS, ee 100|107 34 Nov 27 107% Nov 27/105% Nov/108% Nov 
Wilcox Oil & Gas_-_-_-__- 1,1 20% Nov 30, 21% Nov 26) 18% Oct; 22% Nov 
Yellow Trk & Coal pf 1 200} 85 Nov27| 90 Nov30)/ 83 Nov| 96 Apr 
Young Spr & Wire_-_--_- 3,300: 513% Nov 26; 5344 Nov 28] 51% Nov) 56% Nov 
Bank, Trust & Insur- 
Co. Stocks. | 
Bank of Commerce-.-1 100725 Nov27775 Nov 30)550 Feb|775 Nov 
Corn Exchange Bank 1 201765 Nov27775 Nov 28. 600 § Mar775 Nov 








* No par value. 


New York City Realty and Surety Companies. 





















































(AB prices dollars per share.) 
Bia | Ask | Ask | Bid | Ask 
Alliance R’ity; 75 85 N Y Title & Realty Assoc’ 
Amer Surety.| 300 | --. | Mortgage...) 570 | 577 | aan 445 | 455 
Bond & M G-| 440 | 450 |U 8 Casualty_| 380 | 400 | a---| 96 | 99 
Lawyers Mtge) 330 | 338 | yo oa 93 95 
Lawyers Title Westchester 
& Guarantee| 375 | 382 | Title & Tr.ly450 | -... 
Mtge Bond._| 152 | 160 Righte ....| 250 | 275 
New York City Banks and Trust Companies. 
(AB prices doliare per share.) 
Banks—N.Y. Bia | Ask :Tr. Cos.-N.Y. Ask 
America... .- 670 | 725 |Bronx Co Tr.) 425 | 450 
er Union* 224 | 229 |Central Union/1835 (1855 
Bronx Bank*~_ 840 | 855 |County..-..-.-. 40 | 700 
Bryant Park* 275 98 | 102 |Empire_-.-.-.--. 475 | 485 
Central.....- 265 | 275 Equitable Tr.| 495 | 505 
Century ...-.-) 177 | 185 L& -.| 840 | 850 
bb deeenenl 790 | 805 |Fidelity Trust| 405 | 425 
Chath Phenix 109 | 114 |Fulton...... 580 | 620 

NatBk&Tr 640 305 | 325 |Guaranty...-| 800 | 815 
Chelsea Exeh* 372 250 | 290 |Int’l1Germanic; 222 | 228 
Chemical... -| 240 | 255 |Interstate....| 295 | 300 
Colonial*. . .- Lawyers Trust); _.--| ---- 
Commerce... 600 | 650 |Man 
Continental*. 325 | 345 New $25par| 254 | 259 
Corn Exch-..-- 405 | 412 |Murray Hill__| 288 | 298 

Rights --.--- 458 | 463 |Mutual(West- 

Fifth Avenue- 465 | 480 - 350 | 400 
PWGEs sreesce 000 _..-IN Y¥ Trust__.| 840 | 850 
Garfield. ...-. 150 170 |Times Square! 183 190 
Sa Title Gu & Tr) 890 | 910 
Hanover....-. US Mtge&Tr 590 | 610 
_ United States 3400 00 
Liberty --... 508 | 515 |Westchest’rTr,1000 |1100 
Manhattan*_. 
National City 420 | 440 Brooklyn. 

Rights----- Brooklyn....|1250 /|1350 
rr 765 | 780 |Kings Co....|2750 | ---. 
Penn Exch... | 175 180 |Bankers Trus |1100 ‘1130 |Midwood_...’ 275 | 285 

*State banks. t New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























Stock Exchange. 





int. Int. 

Maturtty. | ate. Bia. stea. | Maturtty. | ease. | Bw. | astea. 
Dec. 15 1928... -| 34% 99743] 9971y3|Sept. 15 1930-82] 834%| 972422, 9752 
Dec. 15 1928 99%) 100 ||Mar. 15 1930-32] 334%| 972ss| 9790 
Mar. 15 1929. 356 % 992293) 992423 Dec. 15 1930-82| 344%| 9724s) 97%%ss 
Mar.15 1929_-_| 3% 992753 woe \Sept. 15 1929 4% %| 100%%s3| 1001*s2 
June 18 1929722] ase 100% + |! 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


The transactions in registered bonds are 


given in a footnote at the end of the tabulation. 


























Daily Record of U. 8. Bond Prices.| Nov. 24| Nov. 26|Nov. 27|Nov. 28| Noo. 29| Nov. 30 
First Liberty Loan High 992%} 99°32) 992432 992439 
3% % bonds of 1923-47 - _; Low— 992732} 991832) 99132 992%s9 
rf ~ 0's Close 992732} 991832} 992422 992% 
Total sales in $1,000 units - - - 32 59 126 8 
Converted 4% bonds of{ High antes wane inmstien nines 
1932-47 (First 4s)..--. rote aati ania scion etnies 
ose Seco ere aa nda 
Total sales in $1,000 units. - - joie aoe ayes cme iets 
Converted 4%% bonds{ High 100732 1002432 1002332 1007s 
cf 1932-47 (First 44s) { Low— 1002432! 1002232} 1002432 1001739 
Close 1002432) 1002232} 1002422 100?’ s3 
Total sales in $1,000 units - - - 24 30 5 16 
Second converted 44% {High sig pene ree ‘oun 
bonds of 1932-47 (First; Low— mead meee anienenits — 
Po seer pe oe aw a te papa acssl excel eosm — 
otal sales in $1,000 untts - -- sienna ena a _ 
Fourth Liberty Loan High 101 1002132! 1002832 1007%39 
4% % bonds of 1933-38-- _ 1002832} 1007632} 1002532 100242 
(Fourth 44s) _------ |Close| HOLI-| 1002832} 1002%s2| 10027532] HOLI-| 1007439 
Total sales in $1,000 units._..| DAY 66 77 113} DAY 108 
Treasury Lema 1122132} 112%32 | 1121632 11233 
S356, 1067-06... ..cc0-cn0 Low~- 1121432] 112%32 | 112632 112 %33 
| Close 1121439] 112%33 | 1121432 112% 
Total sales in $1,000 units - -- 12 40 13 
High 1071632} 1071232} 1071632 1071%33 
4s, 1944-1954__._____-- Low. 1071632} 107132} 107432 107182 
Close 107132} 107!%s2| 107%s2 107122 
Total sales in $1,000 untis - -- 50 12 95 100 
High 1042832} 1041932; 1042033 amin 
3%s, 1946-1956__-____- Low. 1042832} 1041932) 1041233 soieiita 
| Close 104232} 1041832} 1041833 meee 
Total sales in $1,000 units _ - - 10 26 11 ssicnaaes 
High 992432) 991832) 99832 992s 
3%s, 1943-1947________ Low. 991232} 99432 99833 9953, 
Close 991232} 998s: 99%: 995 ss 
Total sales in $1,000 units _ -_- 17 111 5 
{High 991133} 99%s2 99123 99°33 
*3%s, 1940-1943________ Low. 99 *s3 99 99 98133 
Close 9932 99 99632 984139 
Total sales in $1,000 units__- 33 8 168 44 





bonds. 


Note.—The above table includes 





only sales of coupon 
Transactions in registered bonds were: 


SP GON, nick wbbdemacamedean Be Sa oer eee eee 1007532 to 1007938 





4.84 Pib-Te. 
days, 





—— Exchange.— 


(Friday’s) ow zones, for sterling exchange an 4. 4 4@ 
for checks and 4.85 
ht, 4.84 9-16@4.845%; s 
13% @ @4.79; and documents for payment, 
Cotton t or Payment. 4.84, and grain for payment, 4. 


4.85 5-16 for 


y days, 4.80 11-16 


cables. 


mercial o 


4. 50. 23-32: ninety 
.80}4 @4.80 11-1 


Cables. 
85 5-16 
85 
91 
90 


0.18 
0.15 


xX Gt 


4. 
4. 
3. 
3. 
4 
4 


x 


day’s) actual rates for Paris bankers’ francs were 3.90 11-16 
25. 3.90 15-16 16 for short. Amsterdam bankers’ guilders were 40.14@40.16 
‘or 8 a 
Exchange at Paris on London, 124.10 francs; week’s range, 124.11 francs 
}= = ‘and 12 124.08 francs low. The range for foreign exchange for the week 
‘ollows: 
Sterling, Actual— Checks. 
po ee ae ey 4.84 15-16 
Re. new ameneenanemnnal 4.84% 
Paris Bankers’ Francs— 
ee cc bee ddcdcuscasseeucenas 3.90% 
Pee RE A ee ee ae 3.9046 
Amsterdam Bankers’ Guilders— 
ee oe ee nckonapnene 40.16% 
pe Beales eR a AGI Rie EA 40.1334 
Germany Bankers’ Marks— 
ae nn. bac beacon ans, .84 
uw for the week. ---- ace vosccsenewnenodemoes 23.81% 


BE ye 


3. 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page 





































































































PB A PER SHARE 
> HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ps 4 F.. — 1. 
for NEW YORK STOCK On basts of 100-share lots 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Nov. 24. Nov. 26. Nov. 27. Nov. 28. Nov. 29. Nov. 30. Week. Lowest | Highest 
er share er share | $ ver share er share er share | $ per share | Shares Railroads. Par| $ per share | $ per share \\$ 
a ‘bon 202 202 204 oo 203 = 201 lg 20333] 5,900jAtch Topeka & Santa Fe..100| 1 Mar 2} 204 Nov 16 
104 1041s! 104 104 | 104 104 104 900! . FeO caczcasssscce 00} 10212 Jan 5| 10812 Apr 9 
170 172 172 172 171 17212 16953 17212} 2,000)Atlantic Coast Line RR...100] 157ig Oct 5] 19112 7 
114 117 117!g 11812) 117ig 11812 11814 11934] 88,600|Baltimore & Ohio.......- 100] 103%June 19} 119% Apr 12 
77's 78 7714 7773) 78 78 *1195g 11934 G00). FRORTOE... cccccccccces 00| 77 Novi9} 85 Apr 4 
*6812 6912] 69%, 7012} 69%, 70 z69lg 71 2,200)Bangor & Aroostook. --... 50} 61 Junei2}; 84% Jan1l 
Cince SRAM dane SER 4I".25 IED, + on SEAM oben dink’ PAPE asdtbasnoccen 100} 110 July 7} 116%May 31 
79% 85 85 86 “85 86 85 8734] 5,700|/Boston & Maine......... 100} 58 Febi18| 87% Nov 30 
, 6712 70 69 72 683g 711s 68!2 70 | 24,900|/Bklyn-Manh Tran v tc. He poe 563% Jan17| 77%May 3 
90%, 9034) *90 905s] *89 901s *89 = 91 100} Preferred v t c_...-- 82 Jan 4) 95%; 3 
421g 4312] 425g 4334) 42 433, 411g 43 16,500] Brunswick ——— * Ry ioe. too 141g Jap 6) 477%sSept 4 
24813 253 249 251%! 246 250 22415, 24714} 60,800)Canadian Pacific. ........ 100; 1951!2June 19} 253 Nov 26 
20012 2001s 20714 20912! 206 2067s 205 207 | 21,500)Chesapeake ry Onis ae 100} 1751gJune 19} 20912 Nov 26 
lllg 11%] 12 125g} 12 13 121g 1273} 16,900 =o ae 100 553 Jan30) 18%May 2 
177, 1873} 187% 1953! 191g 2014 181g 195g] 18,500] Preferred.............. 7% Feb 20} 26%May 2 
*42 46 *44 46 *42 46 *42 S56 | annus Chic & tent Illinois RR...100| 37 Feb 28} 4814May 10 
663g 67 68%, 70 6812 691s 68 6812] 3,000] Preferred.............-. 58 Aug 15 May 4 
151g 1733] 17 183g} 181g 21 20 2213/151,200 Culsage Great Western-- 100 91g Feb 8] 22's Nov 30 
36 08=— 39 3712 393g) 3834 4133 391g 4134] 81,700] Preferred.............. 00} 2012 Feb 20) 41% Nov 30 
3314 35's) 353g 367s 3553 361s 3514 3614} 32,900|Chicago Milw St Paul & Pac..| 22%Mar 5) 40ig Apr 26 
54 5612} 5612 5953) 5714 58%, 57 57%|128,000| Preferred new..__...... .-- 37 Mar 2) 5953 Nov 27 
91 9212} 91 927g} 92 94 923g 9344] 48,000|Chicago & North Western.100} 78 June19| 94\4May 1 
*139 142 /*139 142 | 14012 140l2 *139 #141 a IGG PGR cctcecccsece 100] 137 Sept 5] 150 May 2 
133%, 1353g, 1357s 138 13712 1395, 136 139 25,100; Chicago Rock Is! & Pacific_100| 106 Feb 18| 13953 Nov 28 
109 1097s} 10914 10912) 10912 10912 110 110 1,100 % oo Ae 100} 106% Feb 11ligMay 31 
10212 10212} 103 103 | 103 1041, } |*10314 104% 500} 6% preferred... ..-...- 1 100 Feb 105 May 31 
1097, 110 1097g 111 114 114m) j *112 118 800)Colorado & Southern.....100} 105 Augi15| 126 May 
77% 78 | *7714 78 77s 77g 78 78 150} First preferred. -....... 67 July 85 Apr 10 
*70 76 | *6912 78%! *6912 78%) § *69l2 7834) ------ Second preferred - - ...-- 6912Nov 2) 85 May 
74lo 76 74%, 76 7433 75 7414 7414] 4,100|Consol RR of Cuba pref...100 Apr 875g June 
193 19812'7193!4 196 193 194%) § 191 193 7,900| Delaware & Hudson. .-... 100} 163% Feb 10} 226 Apr 26 
131% 13434! 134 13514] 13412 134% 13212 134 5,200] Delaware Lack & Western.100| 127 Nov Apr 
59-59 | 59% 59%) = 59 a 5912 5812 59 1,600| Denv & Rio Gr West pref..100] 60ig Feb 20| 65% Apr 28 
4 4 *3%, 4 434 rf 4 4\4 500| Duluth So Shore & Atl_...100 3 Aug 3 Jan 
63%, 6%) *6 6%, *6 & 7 *534 61 100|_Preferred............- 100 une 19) QlsMay 2 
675g 705s) 703%, 7233} 70 715g Stock 681g 6973/142,600|Erie_.-.-....-......-..- 100} 48%June 19} 7233 Nov 26 
61 6114] 613g 6212) 61 6212 61 613g] 11,200) First preferred......... 100} 50 Junel18} 637% Jan 
Stock 5812 59 59!2 5912} 58 5914] Exchange 58 58 1,200} Second preferred_.... .. 100} 49l4June 20} 62 Jan 
112) 113%! 113 1137g] 11212 113 lllle 113 15,700|Great Northern preferred..100] 931g Feb 6] 114%, Nov 20 
Exchange | 10812 10934’ 109%, 1107] 110 11073} Closed 11012 111 ,000| Pref certificates........ Qllg Feb 7| 111% Nov 20 
315g 32%! 31 32 3llg 3238 3llg 32 | 44,000} Iron Ore Properties._.No par| 19\June12| 33%, Oct 23 
Closed 53%g 59 561g 5734) 5612 5773} Thanks- 55 5714] 8,300)Gulf ae & Northern...100} 43 Aug 6) 61%May 10 
104 104 | *1033g 10334/*1035g 10334 10353 10353 20, Be cocesccsounce 99 Augi16} 109 May 
Extra 541g 5514! 5412 55%] 5453 5533) giving 541, 54%] 5,000 Medes & Manhattan..... 100} 51 Jan 3| 731¢ Apr 24 
84 84 | *82 8512] *82 84 a *82 84 200 PEE .0ntccconbhnen 81 Oct 8 9312 Apr 26 
Holiday 13912 1407g 140!g 141 140 1407, Day 140!4 1434 rea ae CBRE, scascccase 100] 131% Jan lil 148%May 9 
* 142 | 140 140 | 142 142 *140 142 * 400) Preferred............-. 100 = a 13] 147 May 15|| 120% Jan] 140 Ocv 
ae 42 | 44lg ae 48le 50le 46 49 | 38,400 Interboro Rapid Tran v t c_100 5} 62 May 3 301g Aug; 621g Veb 
50lg 513g 51 521g 5lle 52 5012 51 6,900 Int —— of Cent America--_100 3et Mar 16 521g Nov 27 38 Apr] 43%3 Oot 
801g 801g! 801g 81 | 80lg 80!g 801g 80%| 600) ___ pee eerae 100] 69% Jan 3| 82 May 3 Apr| 74% Oct 
8612 95 903%, 93 91l4 95 92 947, 01,800 Kansas City Southern....100} 43 Junel 95 Nov 26 41% Jan) 701, 
*70 71 | 72 72g: *72 «73 *72, (73 800|_ Preferred. -......-.-2-- 100] 6613 Aug 10| 77 Apr20]| 64% Jan| 731 Bee 
98 997g 98%, 101 100 100 9814 100 4,900 Lehigh: CO 50] 84's Feb20] 116 Apr 26 881g Oct] 13719 June 
*145 149% 146 148 14514 146 14514 14514 600 Louisville & Nashville-_-._- 100} 1393g Nov 2 ¥ . 1 Jan) 1591, Oct 
90 8690 90 90 | *88 89 *88 89 30 Manhattan Elevated guar.100} 75 Jan May 78144 Dec} 90 Feb 
49 501s} 50 £53 52 = 33g 5012 5273} 17,500} Modified guaranty--_-.--. 100} 40 Jani oa May $ 41% Dec] 66% Feb 
*Z3lp 412, *3lg 41s) *312 410 *3lg 419] ______ Market Street Railway - -- p> 4 Octl0 TigMay 15 Nov 67, June 
39 40 39 397g} 397, 41 40 41 2,100} Prior preferred___--...- 39 Nov 23 May 4 41% Feb) 60% Aug 
27g «27 2% «63 3 3 2% «3 5,200 Minneapolis & St ag = 17gMay 23 6!g2May 2) 13g Jan 4%, Feb 
467g 4673! 467g 47 *45 47 *44 47 300 Minn St Paul & 88 Marie.100| 40 June21| 652% Jap 6 27 Jan] 5613 Dec 
77 77 7712 7712] *76!2 78 *74 80 200 lee 100} 75 Feb 7| 87%May 16 60 Apr] 881, Dee 
6012 6012} 61 61 62 62 *61l2 62 160} Leased lines........... 100} 6012 Nov 26} 7lig Jan 9 584 71 Wov 
52 5412} 53 55 533g 5644 545g 567,1132,400. Mo-Kan-Tex RR....-_-. No par| 30izJune13} 5673 Nov 30 3llg Jan); 6561, June 
1047, 1047s} 104!g 105 1041, 10434 10412 10412 os :900} OY 100} 1011gJune 12} 100 Feb 3 05% Jan Dee 
7053 7212} 72% 7412} 7212 737% 7212 7373} 55,700,Missouri Pacific. ........- 100} 41% Feb 7| 76'4Sept17|| 37% Jan| 62 Apr 
1225, 124 124 125 12214 12414 124% 12512 26:100| Proterreg.... .....<...<..- 100} 105 Feb20| 126 Oct 25 90ig Jan] 1185 Nov 
33, 4 4 44 37g lg 4 414] 21,200 Nat Rys of Mexico 2d pref_100 2 Febi7 Sle Apr 26 lig Aug 3 
1831s 18753] 185!4 188 186 1871s 188 19612 165,400 New York Central -_-......- 100} 156 Feb16/ 19612 Nov 39}/ 187% Jan] 17119 Oe 
1345g 13714! 135'4 13614) 135!'4 13512 1373g 137%! 5,200 N Y¥ Chic & St Louis Co...100] 121% Oct 10' 146 May 11''D116 June! 2401, May 
*10 108 ; 107 107 | 106 106 10612 10612! 800| Preferred....... a 100} 10412 Aug 24; 110 Jan 4j| 102 Mar] 110 Dee 
323 335 | 330 341 | 340 350 *340 350 960|N Y & Harlem-.-__.-.....- 50| 168 Jan 3) 505 Apr26|| 167 Dec] 1856 Apr 
75%, 79% 7753 8014) 7714 787% 7634 787s|144,000;|N Y N H & Hartford.-.-_. 100| 54%June19} 8014 Nov 27 4153 Jan} 63% Des 
11314 1133g 1134 11312 113ig 11312 1135g 11443} 4,600] Preferred..............--- 112 Sept 17} 117 May 8/| 110% Oct] 114% Nov 
2753 2812 28% 2912' 291g 295s! 291, 2910} 11,200)N Y pooner & Western...100} 24 Feb20| 39 May 2 2814 Jan| 41% Sept 
*714 71g = 7 7%! *7 = 1014; *7 1014 700|N Y Railways pref__--- Nopar| 65% Jan24) 13 May 3 453 16% Jas 
52 54l2 *50 5lig' *47 51 *52 54 1,800) Norfolk Southern........ 100} 32 Junel2} 58 Nov 23 37ig Jan| 6413 June 
194 195 195%, 19812 197 198 192 192 6,800| Norfolk & Western 175 June 19} 19812 Nov 27]| 166 Jan} 202 Nov 
*851g 90 | *8512 90 | *85lg 90 *85lg 90 | -...-- Se 791g Apr 26; 90 June i2|} 83 June} 90 July 
1093, 1127g' 112 11419) 1113, 114%, 11112 1137s] 25,800) Northern Pacific 92%3 Feb 7| 118 Nov20/i 78 Jan] 102lg Deo 
1081g 109%, 1081g 110 | 108!g 1107 108 110 7,900} Certificates........._.- 905, Feb 20} 115 Nov20j/ 84 any 997% 
267g 2673: 26% 267%' *24 27 *22 27 200| Pacific Coast..........-- 191gMay 14) 34%May 25|| 154 F 31% 
6734 6873! 585g 6912; 6912 70 695g 7334;141,100) Pennsylvania___......._-- 61%June 19} 73%,Nov30}| 66% Jan) 68 
*29 32 311g 3212) 32 32 32 33 1,500/P. & Eastern... 25 Maril2| 37 May 1 20 Jan) 46% July 
149 153 | 1515g 154 | 152% 15334 151 153 | 11,100|/Pere Marquette-_-. 1247, Feb 9) 154 Nov27|| 1léig Jan] 146019 May 
981g 9812} *97 9914; 99 993g 9912 99le 290} Prior preferred- 96 Oct31| 101% Mar 28 93 Jani 4 Dec 
93 9314; 93 94 *93le 98 *94 100 eo fF 4 See 92 Novi13! 100% Mar 30 89% Jan} 9713 Dee 
153 (153 153%, 154 152 153 152 152 900| Pittsburgh & West Va....100} 121% Feb 20| 163 Oct 9|} 12219 Jan) 174 May 
103% 106 | 106 107%} 10412 10714 10414 1061s} 6,500 “eee a 9414 Feb 7| 119%3May10}| 94 Jan; 123% June 
*42 43 *42 43 42 42 4212 421s 400} First preferred 4llgNov 1) 46 Apr 9 #015 Jan) 4313 Dee 
48 4812} 485g 4933) *46 48le 48!2 48le 900} Second preferred 44 Jan326| 59%May 1 Jani; 560 Feb 
673, 68%4| *67 69 69 69 *6612 6812 600| Rutland RR pret 50 Feb21| 72\4May 18 43 Jani 69 May 
118 118%! 118!g 119 1185g 11914 1185, 119 14,200 St Louis-San aes oe 109 Feb 7 122 Mar 23! 100% Jan! 117% Jua 
967, 97 9612 963, { 964g Q96le f 955g * 9653] 5,800} 1st pref paid.......-.-- 100] 90453 Oct 10, 101 May3lil coco cece] cece ocn- 
118% 3. 1201g 12234 121 122 11812 12214] 8,600/St Louis Southwestern....100| 6713 Feb 8) 124!3 Nov 10 61 Jan) 93 June 
*90 94 *90 94 8912 8953 *90lo 94 eo ae 100} 89 July14, 95 Jan 3 76% Jan} 94% Dec 
17i2 18 17%, 1734) 1712 17% 17!2 1712] 4,100)Seaboard Air Line.._....-. 1C0|} 115sMar 3) 301, Jan 3 281g Mar| 414% Feb 
22 22 | *21lg 221e) 22 22 >. 2 600] Preferred._....-...-.-. 100} 17 Aug 4| 38 Jan 8]| 321g Apr) 46% July 
12612 12853’ 12812 130 |z12612 127% 127 12844) 36,700)Southern Pacific Co.....-. 100} 11753 Feb 7| 131%44May 9/| 106% Jan} 126% Dec 
14714 1487s! 147 1493 1481g 1493, 147%, 1497s] 5,300|/Seuthern Railway-.-..-.--.-- 100} 1891g Feb 8) 165 May 7/} 119 Jan) 149 Dec 
9912 9912' 987% 987g) 9812 9812 975g 812} 1,700! Preferred._.......--.-- 100} 965gSept 25) 102% Jan17|; 94 Mar] 10l¥ Dec 
126 129 |*129 130 128 128%4 128, 130 150] Mobile & Ohio certifs...100; 100 Jan13! 15912 Jan 20 80 July! 115 Dee 
181 181 181 183%! 179 183% 47912 18212] 4,400)Texas & Pacific......-..-- 100} 991g Jan 3) 19453 Oct 23); 653% Jan) 103% Nov 
32% 32% 3312 3512) 35 35% *35 3512} 2,100/Third Avenue----.----.-- 100} 281, Jan 10) 46igMay 3/| 28% Aug) 41 Feb 
36 40 4012! 38 39% 3712 38%3| 4,000/Twin City Rapid Transit..100} 32%4Sept 5| 56 May 8 | 45 Movi 65% Feb 
991g 100 |*100 10014; 100 100 98 991 SOie | SOO. 8 oss cou tnxene 100} 9 30, 107 Feb10|} 99 Apr) 106 May 
217% 22012' 219 2207, 218 220% Z215!g 21738] 16,200]/Union Pacific..........-- 100} 18612 Feb 6| 2247s Nov 12|} 16013 Jan} 197% 
831g 8312) 831g 831g) 83lg 83lg 8314 8314 800| Preferred........------ 100} 821g Oct 3) 87% Jan 20 7 85% Dec 
79 82%| 82 84 | 81l2 Sills 80 8114] 13,700|Wabash...........-.---- 100| 54 ¥Feb18| 96%4May11|| 4019 Jan} 81 June 
94 94 | *93 94 | +93 94 *9219 94 100] Preferred A..-.-.-.---- 100} 881g Feb 7| 102 Mayl18!! 76 Jan) 101 June 
*93 94 | *93 94 1 *93 94 a. > rr: Preferred B..-.--- -----100| 87 Feb 6| 99!2zMay18}; 65 Jan} 98 June 
43%, 461g; 45%, 467s) 44l2 45!4 44', 4614] 28,400)Western Maryland....... 100} 31% Feb 8| 64%May 10 13% Jan) 67% June 
45 45 | *45 477%| 45 45 *43 47 200} Second preferred.......100| 38% Feb 8| 54%May 10 22 Jani 67% June 
31% 3212) 321g 327g) 3273 33 33 3312| 7,000|Western Pacific.......... 100| 28% Feb 7! 8713 Jan 13 258 Apr) 4712 June 
55%, 56%) 56 57%! 561g 57! 56 5612} 5,300) Preferred.....-.------- 100} 521gAug15 62g Jan 6}} 565 Apri 76% 
® Bid ané asked prices: no sales on this Gay, s EKx-dividend. a Hx-dividend and exvights. Mr-tighte. Er-div. ofl'1: the shares ef Chesapeake Corp. stock. 
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PER SHARE 
Lae 2 Jer 1957 
Jan. b 4 
~~ htm Highest 
STOCKS basts of | 
{ STOCK On ighest 
. Sales NEW ee Gn Lowest s S ver ober 
RE, NOT PER CENT. for EXC $ per share 
> HARE, the share 
S—PER 8 Friday, eek $ ver “<= 
LE PRICE rsday, 30. | Wee ----- 
2 LOW 8A ‘ednesday,) Thu ee eal aneous. 62 “2 soee 
HIGH ANL “ mee i | "Woo. 28. Nov. 29. r share | Shares Industrial — No par| 2614 Nov : 1025 July 4 t To 
Monday, | Noo. 27. hare | 3 pers ---lV¥O 76 Nov 7le Nov 
Saturday, Nor. 26. share | $ per 8 een enone 100 June 19, li Scene 18 210 Nev 
Nov. 24. share | $ ver 9,200 Ab ed.----.---- No par| 90 oa See ee oe 15% 
$ per 51-5314] 2 Preferr aus 169 Oc 410 Oc ov 
$ ver share | $ ver share 2 a 7] 2.000 Mpreterted=--.nneosas-~-100 ‘it Bed | “68, sent 25 “Cie Boot 
ss 5 | say ga Te Co 24 dan 17] ou sept oa 
wd a ote eo 87 109t2 110% ane. aes 2 300 tae Rue seicasemanson 100 on Jap 17 x. Nov 15 a Mar 
1 4 3 ~ m ’ ee aearoonorocon ts un 
Jog Hoe shoe ion 18 Li 68 SES) Me abate ado ana Pee eee 180 Seve 
*109% 74 527, ( 24,9 Reductio "No par Jan 4 Jan 26 
fs iat + iat Ad | 60% Gils 41 86% 4'300|AJax Rubber, | Goid Min. 10 23 Mar 1b 32% Nov 27 118% ‘Des 
5llz +r 60% oat 33, 35s Tol. 108l 34" soca ee = ‘dat Oren Pane bar 148 Feb 18 tn hed 4 118% vo 
60% 61? B14 84. 85 * “87a| 21. Ibany Per & Dye.No par 1201zJune 8 Nov 30 t Feb 
le 10m 10 (1% 7% 8 39 24st] 39, 200| ih Preferred <= wo-see par| 0's Oct 8| 16% Apri9|' 68 Fe 
i i A 584 26 ‘ss 1481 1'400 ee eee oa Mar 2! 90 27% Zits Dee 
734 83g 2512 2512! 2534 252 123 123 4.600} All mated Lea eehdicad 437%, Nov 19 se 3 Ne 
45 2! 24 148 ae eapemeamni Feb 20 v 19 72% 
25%4 2512 1 Rp i ‘tiie T15—1 2:70] Preferred. .-- 271g 26 No 28% ov 
| Sees 20 iss 145 | 144% 146 ome s0°' 300 rr Oo can fool ion web oe otis al Gf ss Bove 
123% 12: 144% 1 11% 1112 2 300 Amera icultural "100 159 May 2 Mas 
144 145 , ll 114g 80 1 417%. 27, 0 Amer Agr weer ecoeors 657, Jan 33% Jan 
; 1 i *78 401, 4 9,20 rred._- 601g 
igh ie BR | ae dete oat! Fetal 8°70) mer Bank Note.--------- 50 14% July 13) 2412 Aug 28 26% Oct 
ae oe oa | 23 23% 130" 131191 2! 710} veriean Bet Ouaat_No 100| 36 * Feb ig 44% Nov 30 os Ma 
42 2348 7419 75%, { 6ils American Beet Sugar..No 15% Feb 1. Janz 1 
231g 24% 7412 76 2 133% 6114 SS 0 par July 17} 49 12 891g Jan 
132 18 200, Prete Magneto... 7) 39% 128 June Fee 
re eM 133Is 13314 *61 6112 ae 4 600 Amer Bosch 7 ----N0 TS) sae Gan it 14May 21 77% Dee 
*132 135 61 6112 17% 177 50 44%| 84,600 Brake Shoe & F-- ----100 1053 Apr 27 py pd 21 77% 
1 63 17% 18 | | 50 45° 46°| 11,900 Am Ted. --------- No par r27) 65% 16 141% Dee 
47 46 Prefer’ veri El. 4014 AD 1712 Nov Dee 
17% 18 *48 50 | 383%, 42 25 100 er Brown Bo osocke 701, Jan 18) 1 Apr 30 111 
*47 50 B9lg 4158 45 463 01.20% nis 15.400 epee BREE 25 Jan 10 167 Jan 3 184% June 
2 oS oe 46s #12014 1251s 1455 5055 300| American Gat----------- 100 et jon 31 ae oe et 103 Sept 
25's 12812! 125% 1256's 1412 15 O8t2 11012| 141,300) [a Preferred ooo) 100| 110% Aug 1 105 “June 4 . = 
*125\lg 128!l2 1 155g 50 50 10812 Alle 1,400} erican Car & enone = Oct 20 . Nov 30) 110 
15%, 16% 50 OB 1 108 11053 141lz . 2.300 MPreferred. <=. BREE 100 45 Nov2l1) 4912) y21 151g Nov 
oD 1ilig! 109t2 rt 14112 14112 Site 138% 400) ee ee Bie ae . 28 ee 5743 Nov 
110 111% 141. 142 95. 9512 *121lg a6 300 —_— a -* No par et Feb 18) tak nee 30 188 Nov 
#1411, 142 94-3 95lg 2014 12414 *831e 1 17,900 Am r Larne netty “toee Trn* Jan 86 2} vy 30 31 Dee 
95 120 |*120%4 48 4Qle 30! Prio yn r 53 No j 
o119% 18 a 86 “it Soe *109 go 18.800 — te as eee 7 aa SS 78 tenon 100% _ 
83% 8 5% 46 9 113 lil 5,800 oa hens. oat 0 May Ta% O08 
AP late id [ate oe oft | 3p tease Soe xe true 1g # 
111 115g 81 ‘ pag pagan 81 1553 Fi ov 
we ee. Sits) 89 30112 7312 78 1.600} per ae 7 84 Oct 9 67% Feb 1 71 yo 
fi 582 aes Obi Gi 75 108% 108ts] | 1.600 lamerican Hide & Leath --100| $1 Nov 1 oe ame e 96% May 
10814 961g 600 ed_---.--..-- No par 10 9 72% 
5Alg ; 0814] 10712 10 : *93, 1014 00| Preterr Products... 28 Jan 9912May jaa 
4% 108 1 1s} 96 (9612 35 6 mer Home .-No par 90 Jan 7 144 Nov 28 10 
10814 10814 96 9612 10 35 7g| 21,5001 A - 9 sspapcormbecnpimaeet 100 an 5| 13914 17 721, Nov 
ei ad ee tay 44] 19/400 irae —hia abe dan | 1s on 16” Mag 
4 | 3612 81 ~ 95 er Interna Foamite Jan Nov 30 1 
onl oS ae 425, 4312 136? 139%] 70,200|Am La France & “"J00| 8618 Jan is} 184 31 sy oe 
831g 847 4212 433% 92 92le 135 ag 4 10,200) Amer erseqsneemaes 8612 21; 115 Jan 24 18814 Dee 
¢ orn ll gesagt June 2 ar 
ona 05 A ta 1988 13512 wr we 170 Ss ge 108% on a. 4 Mar 26 49% Dee 
h epee mga tess n a os oe 
a eh a ssa | 108" 165 +e 6.500 Mipreterred ence No par 120:2June 13) | 63% Nov 27 és fai 
34 #145 163 1 110 er Mac td...No p Aug Feb 7 1 
153% 153% 02%' 102 10212 tock &} 110 74 1,100/Am r Metal Co Ltd_- --100} 109 July 19} 25 Jap 3 73% Oct 
*161 Ollg 102 102% ast . S21 s 174 5 72,100 .--- ferred i eguenee par) 12% Nov 90 14 -=—= == 4 
joois 110%, 0119 584 R02] Machange!56te | 502 400] Amertean P eres — eo 10] 107. May 26 116i ov 
3, 581g : 15le eferred _-_--. aesaal Nov l4 Nov 
SB sf 028 deg Mochanee Us) bl apiece i ag Bec = oe 
tock 1 iis. 116 | 11512 164/ 16 1 lig 84 | 23,5 an aa “S wee 11 aS Age as 64% Nov 
2 "164 164 et + Se eee 0 cee ie 0,400] American way Expre.’ 22.100 51% Feb 7! & Sept 20 51 July 
4534 1 801g 10, ilwa © par 7, 
Exchange 46% 40% 45% ae en . se cee St 2,200 Amer Ral acc ap aged See oe 14 ss Ree 
10213 18612°189% 31g) 5,5 fety Rasor. 27 61gsMay Dee 
Closed 10212 102!2 18914 13912. 140 @' 7153 7312 erican Safety --No par lg Aug 9 Jan 6 188%, 
140 ¢ Day) a 3,700 Am ing v tc... 312 28] 119 33 Dees 
187 190 #135 139 | 21 7312 13 73 1 e 0 Amer Seat: mm._..No par 80 Sept 85 Nov 12 1 Nov 
warses 1312 se 7g 73% 72183 _ 3844! 8,200 r Ship & Co pe Feb 27) 2 Apr 20 166% 
ee “eee 3734 100 Ame ipbuild 00} 169 9| 142 Ap Oct 
acts 7%, 72 1 738 Sa ab |’ sic ametenn an Refining --1 131% Jan 93 Nov 30 — 
Holiday 3 | 72 34 | 3712 , 92 410 Smelting & ----100 1 Jan 5) is une & 72” 
72\g 7 , 34 «34 | 453° 47g 9034 11,900|Am Ses cre nse an 100} 14 30] 120 J 1 116 Jap 
3 ey A 06 Oct Jan 1 
1 My ie A a ee 279 283, 1,800| an Snuff__- 100} 1 ae) ash” See ae 05% May 
Se 5t ae one 137 13714 ar ae segapeceepnaeneaie ST oon eee oan” ao 1613 May 
| 28112 193 0| Preferred. ies..No D June 1 12 Nov 28 11613 
ota ane | 251. 284 137i. 137l2 18912 1 Foundr 100} 109 oH] asastamee of 68% Oct 
1212 See 55 Feb igMay 3 
28012 a4 13712 138 189 189 *103 1 47, 15. 100| Am ferred__--.-.- 100 Feb 17} 110i2 t 7 36%, Aug 
1371s 137% 187 187 | | Ol 112s 6314 Fr 8 140: Pre Sugar Refining---.-- ; 100 100 Feb 27| 7353 Sep 17 1851g Oct 
186 18814 105 105 | yr 651g 111 fe 145 000) Ateee | rred-_-.---------- 475s Oct 19] 32 zap i7 189 Nov 
i ar a 11 111 081s 100°) 1.100|" Prete Tob..-.---.. {oo} 10% 73| 183% Nev 30|| 120° Jan 186 Nov 
75) 9 Sum Gable. July 34 Nov 30 Jap 
64 5% 1103, 111% i 9312 10812 10 1,700'Am ph & 100} 172 18} 18334 119%, 20 Deo 
8 Fogg © Ape 2 June 7g Nov 30 Jan; 1 
111% 111% 8512 9014 0812 1087 57 ro 400 Ame Telep & Teleg- -50| 15: e19| 1847. 20|| 110g 146 Fed 
85% pos 1081g 108! = 57 < ae 19' 25,800! Amer Tobacco cine 162 ane 126 Apr 16|| 119% Nov 116 
10814 10812 57 «577g 31 195 pn 7'500! ——— class saceuamnn 115% Sep 10] 14214 yal 107% Feb 72%. 
ai 2s care 3 2, im, 1205 Laat 15.300 cy Meee toy Noy 2a] 8 Mer 2h Gor Get 303 Dee 
| 192% 19. 1 ‘ i Type Ka. 1 : 
178, 179 | 178° 175%) 1781 179% 138% 12g = 110) Preferred soeen-- #§ “Oct 6] 108 * Apr 13 Sst en 
178% 120 107 Am Wat W $e July 2 : Oct 
177% 179 ' 120 120% le 139 107 ' 68,800 Am rred_... 14 34 Nov 20 2414 
121 | r 13812 7612) 68,8 PR) ny nae 1] 65342 A 
i He Is Hee ae 1 1b 1 0 ee Vassay) Sit Bob foe $e 
136 11012 *110 1 $67 72 - 281g! papel ee ell a; 1013J 2 53% Oct lly Fed 
or OAs) oe. Soe 100% Moats ” 61%| 7,200 s Wiiten Popes — = 34 *yan 10| 87 Oct 18 00% ao 
101 ' “2758 581g 61: ‘400 Am W rtificate ._. 6% Ja 117% Oc Dee 
101 A 28%, 2934 | 133, 15 1, ° Preferred ce & Smelt. ..25 40 Jan 16 1612 Nov 30 63 
2812 2912 ' 60lg (61% , = 1,000 a 25 an 18) 11612 v 26 11843 Dee 
60% G3) 00 Glia a “435 46% 7700 etear ae a 55% Feb 20 1154 Mar 19 toe Jam 
oaa? 46°) 43° 45°) 14 467 113% 186ts169%'509 Atenrone oe a ae oe + bere Ole Jan 
44 2% 11612/522,800 ieee Cerne 1 Jan 3 Sept 8 
“isle a | tte af 2 10412 112% ae ol ele 1s fin gentel sate 11 = = 
O05, 106% #103! 104 114 11585 13% 118 | sop ress & Co (Del) pret. 100 "@% Jan i0| 131:May 6 5544 Nov 
111 113% 4 10712 1 114 93 = 9312 .300 Armour o PR sé 3| 61% Apr 141g Nov 
nes es ie teeel ae on ee coro pal BM Iuy 2a] aE ab ‘ge Hey 
1 9233 171g 17% 853 80 Constable _No par Nov 12 v 27 
92% 93 ie BR 933 on = 6,600 Arnold Orp--------- 104% Soa ae 431g Nov 
1614 1653. 8% «8% Ps 8515 4210 431e 300 Artloom C 404June 18] 53% Sept 21 4153 Nov 
84 Sbg 8412 8412 852 43% *31 33 100) Preferred 3712 Feb 597 May cheats 
| 431g : Good Feb 18 31 poh. 
an a 2" GN 138 frig Soi 0 Aaa Sie ag" Feo 27] si Oct 3h 5 
*; ' 105 3 47lg &W iz Nov Jan 3 
*32 34 #105 109 { 1 33g 6514 471g 7 yee Fd dae 25: 50 t 10} 118% 23 107 July 
*105 109 63 653g, aom 4634 47lo ss 3'800) het no ar aS -“i00 11412Sep' 3| 101 Le lh 
6215 64% a? Sy Ss 1g 501g 597g 59% 98,800 Atlantic ococeces=- par| 63 =. 110!2:May 13's AD 
oC oe oe | 2 = i. al cae ee ‘Powder=........No 100: 103 July 7%June 6 = = 
Bol. Bin Bore 1%) G0 ae 222,934) 4.800 atlas Bow Ne par] Si da pes Sow ster 
5ll2 { — a 
4 1g! 116 SS 39 Dee 
53's ie 11614 116 2) 19212 95 *103 a 100! Atlas koe tCo_...No 100 25 — 75 May A. +4 1s Des 
 ~ 93 | 9212 104 | 104 104 1214 . *! 5,200! oo a oe 58 pa 18 peed 27 46% a 
— = = 1214| “som 3338 900] Austrian Cord No per 25 * Aug i7| 52teMay x. issu July 
a Th tm Tel 35 Sad Seni so.soineee wwsnngse~e $5 June 1i| 285° Mat Deo 
” 3 *33 297s 29, i ferred... “A” _No par ne il P- pr ill 110% 
st" 3 eats gy? Sut 400 41 100) Bre “Lecomouve Was.100] 285 June 14) 1 gam al 100 ae ists “eb 
62 ‘ Sle 4512 ee lg Nov Nov 30) 
62. 31 | 30'g 41 ‘| 40% 40% i 45 a 100 Bald ferred...... Go pref..100 on Aug 3 2p Fed 1 851g Fed 
38 j 3919) =~ 45'g) 45 on ’ rth 120 = ‘Bamberger (L) & -No par 23l2 Aug = 53 td 10 100" Dee 
334 10 Brothers. ..... No pa; June Nov 
fox 240% 236 250 “is 118 *108 1 1,000 Barker 25 14] 5's i 110 Aug 
249% 24984 118 118l2 11 110% 24is 2] "000 Barnett Leather ——_-- No 25 4 June 20\ 14012 Mar 28 18% June 
118 119 *108 110 | 110 lle 31% 45% 46'5| 60,000 Barmedall Corv siass A--—- 98 que 110% Mar 16) 74% Nov 
10812 109, 311g 31ig! Sits 2438 ane 104 June 16| 2312 Oot all 60% Apr 374 
30144 30% *2412 25 |, 2412 a > Set 12\4 Mar 885s Nov le¢ | 16% July o- 
1, 247, 455g No par July 13 Jap 12 a 
72 48 ois” 48°] 45 109 Nut’ “Packing. 720 13 "July 26 O2teMay 14)) .--- 
108 108 | 108 10Bl) 109 105 22 600 Beech Nut eie..Nor as 
108 | 1 104% 10: 14 8653} 4, Hem'wa pref... 
Bee | ateg | a a Si, Ha) 2300 pais 
2 85 | 141g 2 ' 
mil 2 i. se a 
7 8414 ‘ 
oo ied — 
Ex-¢ . 
| mena, « 
sales on suls Gay... 5 Ka-di 
ioes; UO 
agaed pr 
© Bid aod 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Seles STOCKS nine een ee. i | oonennt beats 
ier way ie On baste of 100-share lots Year 1927 
Saturday, | Monday, | Tuesday, | Wednesday,) Thursday, Friday, the EXCHANGE Se em 
Nor. 24. Nov. 26. Nov. 27. Nop. 28. Nov. 29. Not. 30. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con. a Par| $ Bg share | $% por share ||$ per share|$ per share 
e 9412 96 9433 9512} 953, 99 963g 987s} 9,000/Best & Co............ 0 par % Jan 19) 102 Oct29|| 40% Nov 
8314 85's} 83 8414] 815g 83% 79 82 |119,800|Bethlehem Steel Corp----- 100} 651%June19} 85-3 Nov 26]| 4384 Jan] 661s Sept 
1215g 12184] 121%, 12314] 123 124 z122 122%} 3,700|Beth Steel Corp pf (7%)-100] 116!gJune 29| 126 Apri 104% Jan| 120 Dee 
43 45 45 47 46 46 451g 461;| 3,300|Bloomingdale Bros....No par| 3353 July 23) 47%Sept15|} 34 June} 52% Nov 
10912 10912! 119 120 |*10912 109%, #10912 10934 fk, rr 1091s Janil| 111%July 3]| 109%g Jan| 114 Nov 
#119 120 |*119 120 | 11812 1197. 11712 119 340|Blumenthal & Co pret 87 June 27} 120 Nov27}} 44 Jan) 95 Dee 
78 78%| 7712 79 781g 793, 781e 7914] 3,300)/Bon Ami class A....._- 65% Jan 3| 80 Nov22i] 53lg Jan Dee 
105g 107g} 101g 107%} 1014 103 101g 105s] 4,300)Booth Fisheries....... 5% Jan 4} 1212 Nov 16 41g Sept Api 
*60 66 | *60 65 | *60 67 e... Oe © a opine Ist preferred........... 4144 Mar 14) 721g Novi14j| 36 Se 5714 May 
16612 16812} 165 168 | 166%, 16712 16614 16812] 6,300)Borden Co... -.... .50] 152 June 19} 187 Janiljj 1671, Dec} 169 Dee 
15 15 151g 151g} 15 15l4 #153, 1714 800|Botany Cons Mills class A_50 Aug 23} 23 Jap 4|| 18 May| 3019 Sept 
5lig 54 523g 5333) 53 54le 52 5414] 82,600|/Briggs Manufacturing._No par| 21!g Feb 4| 635s Oct 16j/ 1913 Sept) 86% Feb 
4% 4% 41g 4%) *41g 47 4ln 434 600|British Empire Steel_..... 100 lig Jan 10) 94May 25 lg Apr 2 Dee 
s . S 7% «68 8 8 8 814] 1,300} 2d preferred____.. 24 Jan 5| 12 Feb 1 1 Apr) 7% Deo 
6914 697%; 691g 707%} 70 707% 693g 71 11,000|Brockway Mot Tr 45\2June 1) 75lgNov 9j) -.... ..-- ecce cece 
*137 138 138 138 |*137 145 *137 147 100| Preferred 7%-.......... 100} 110 June21| 149 Oct20j| .... --.. ence acces 
290 293 300 300 31014 325 325 325 700|Brooklyn Edison Inc... . 100} 206% Jan 10} 325 Nov 28j| 148tg Feb| 226 Dee 
16714 16714] 16814 1723g] 17112 198 197 203%) 40,600|/Bklyn Union Gas... .. No par| 139 June 13} 203% Nov 30}| 8953 16719 Des 
461g 4612' 4612 461p' 4612 47! 4612 4612 1,100 Brown Shoe Inc... .. Ne par! 45igJunell' 651g Apr & 50% Des 
5414 563g 543, 557%, 5414 56 54 553s! 14,000 Brunsw-Balke-Collan’r.No par; 2712 Feb20; 62% Sept 20 38% Jan 
405g 41% 4012 41%, 40 4ll,4 38 4012} 24,900|/Bucyrus-Erie Co......._.. 10} 241g Feb18} 50%June 2 ecco eoce 
4 49%, 4912 50% 4914 50 481g 4953) 23,900} Preferred...........-.- 10; 383% Feb17|) 545gsMay 14 ance cove 
126 126 | 126 126 | 125 125% 125 125 700'Burns Bros new clAcomNo par| 9312 Feb 17) 127 Oct 29 125% Jan 
351g 38 *3512 3712 *36 37 *36 37 400} New class B com....No par| 15% Mar 8) 43%June 4 34% Jan 
10512 10512 106 106 | 106 106 10512 10512 SO a es is ji tes ts tas els 00; 97% Feb 21; 110%June 11 100 (Jan 
173 173\g 174 175 12175 190 190 00 2,500, Burroughs Add Mach..No par| 1389 Jan14) 200 Nov 30 145 Dee 
‘ 701g 7llg' 7llg 75lg » 757, 77% 77 80 | 44,400:'Bush Terminal_....... No par| 650 June2 80 Nov 30 69 Nov 
108 108 | 108 10853 108% 109 109 109 aH | ee eeeess 100} 104% Aug 16) 115 May 21 111% Dee 
#116 11619. *116 11612 11614 11614 *116 11612 0'Bush Term Bidgs pref....100} 131 Aug 1) 119!gJune 15 120 Aw 
10%, 107g; 1012 103%; 1012 11 10%, 11 4, 700' Butte & Superior Mining-..10 8% Aug 6) 16%May 21 11% Jan 
9 953! 105g} 1012 11%, 105g 12!4|177,000; Butte Copper & Zimc____.-.-- 5 41g Jan 19} 1214 Nov 30 Big — 
4214 4273! 43 4312) 43 43% 4314 4514] 4,400 Butterick Co-_._- 40 July 13; 6712May 15 61% 
151 153% 152 180 {| 17112 17712 173 185 | 34,600 Byers & Co (A M) 90ig Jan 16) 185 Nov 30 102% 
#11184 11314) 11134 111%'*11112 11312 11314 1131, 90} ES 10853 Apr13{ 11412 Aug 11 11213 Dee 
96 10215 10212 113 | 110 114% 108 110 | 18,100)By-Products Coke 65 Mar 1/ 114%, Nov 28 9213 June 
77\g 79 7612 7853| 773, 785s 27512 #7712) 8, ‘500) California Packing 68:2June 18| 825g Sept 17 
pins bondl) souk “ehewbiacne - damn Pree Fe PPE ‘California Petroleum-.-.--.-.. 25| 25% Mari6; 36 Sept 6 aape este 
3 31 3 31g 3 3l, 31g 3le} «7, 400;Callahan Zinc-Lead._._.-. 10 14% Mar 8 5%, Apr 30 2% Jan 
12513 127 1251g 1267} 1251g 126% 2121 1257s} 19,200 Calumet & Arizona Mining.10| 89 Feb18/ 133 Nov 20 1231g Dee 
4514 4573) 45'g 4553) 4514 4614 2441, 46%! 45,400i|Calumet & Hecla__.._____- 25; 201g Jan 1 47%g Nov 8 24% 
79 80 7814 80 78 Bll, 791g 805s} 16,200;Canada Dry Ginger Ale-Nopar| 54% Jan 5| 861gMay 8 60lg Aug 
47 4812’ 471g 4773\ 47 47% 4612 47% 13/800 Cannon Mills......... No par| 44 Nov22' 60 Septl4 wooo oon, 
487 48912 488 488 | 485 “489% 475 475 900|}Case Thresh Machine. ---.- 100} 247 Jan21/ 515 Nov23i/ 182 Jan| 383% Ocs 
9123 #127 ,*123 127 125 125 *123 127 400) PIGS. a decscenicncse 123 Oct 8] 13512Mar380j;| 111 Febj 129 Dee 
43 4434) 431g 441' 431g 4314 421g 4312| 32,200,Central Alloy Steel_.-.No par| 281g Mar27| 45%3Nov16)| 26 Apr) 88 Apes 
*18le 19 181g 1812! 194 20!e 2014 207, 1,300|Century Ribbon Mills..Nopar| 11 Augié| 24 Oct 23 101g Jan| 16% Aug 
* 86 8212 8212 *8014 8312 801, 8014 SG: ERs cota 25 fr eal é 00| 77 Aug24; 92 Mayi15 70 Jan) 88% Des 
11414 116 | 113g 1147) 1135, 1157, 1155s 119 | 91,300\Cerro de Pasco Copper.No par| 581g Jan 3] 119 Nov30j] 68 J 7213 Dee 
305g 317%) 30% 31 2914 3014 291, 295g} 11,600|\Certain-Teed Products.No par| 2914 Nov 28 Apr 28 Jan} 63% May 
*75 88 75 80 81 81 *81 82 500} 7% = ad ehanecnis 100} 75 Nov27; 100 May2lj| ---.---.] ---- --.. 
77 77 77%, 77%4| 773%, 79 279 79120} 2,400\Certo Corp....-...--. No par| 70lg Oct 26| 791g Aug 23 65 Deo| 78% Aw 
22 2312) 215, 2212) 20 217% 20 217s} 55,700|Chandler Cleveland MotNopar| 65iz Feb 24 Nov 23 413 Nov; 16 Mas 
3llg 34 331g 347g! 333, 35 34 37% 72.200 Preferred .-........- o par| 14 Marl3| 37% Nov 30 13 June} 26% May 
7273 7714 #77 797%; 75%, 78 75le 77 55,900; Chesapeake Corp--.--- No par| 62%July 13} 81% Jap 6 June} 867% Oct 
150 15314) 15212 153%! 152 152 Stock 14914 152 3,000|Chicago Pneumatic Tool_.100} 111 Aug 15} 154% Nov 16|| 12013 Jan) 137% Mas 
337g 34 331g 3334! 337 34 34 34 520|Chicago Yellow Cab...No par 3 Aug 43 Jan14 38 July; 47 Oct 
Stock 497, 497g' 49g 49's| 4914 51 | Exchange 50l2 51 3,! 500\ Chickasha Cotton Oil...... 10} 45l4June12' 65612 Oct 1j} ---. ..-. anos cone 
5212 5353) 53 55l4] 5412 5814 59 62%] 91,700'Childs Co__........-. No par| 37 Apri 62%, Nov 30 5%, Aug 
Exchange; 681, 70 68  7ll2e; 70% 7314] Closed 7134 747g}191, -300|Chiite RR LE 25} 87%Mar 5) 7473 Nov 30/| 831g June) 44% Dee 
*75\g 120 *75\g 120 *75lg 119 80 80 0!Christie-Brown tem ctfsNo par| 79 June 20 131 Jan23 34% Jan) 90% Dee 
Closed 128% 13114 127% 13012} 1281g 1301s} Thanks- | 128 13112/221,300\Chrysler Corp__..-..- No par Jan 16) 14012 Oct 6]; 881g Jan} 6313 Dee 
#5210 533g *5212 531g) *5212 531g *5212 531g) _____- City Stores class A_.... No per| 61% Jan19| 644Junell]| 46% Mar) 54 Dee 
Extra 106%, 107%, 10712 109 | 106 107 giving 107 10812} 4,700) Class B...........- No par| 62 Jan 5 11473 Novil15;| 411g Apr) 6é%g Dee 
6714 6914 70 713g 71%, 72 *70 71 2,100,Cluett Peabody & Co..No par| 6514 Nov 21) 109% Apr 5 1 J 841g Oct 
Holiday ‘116 116 *116 117 !*117 118 Day *117, 118 20| Preferred.....-....--- 100! 11453 Nov 7' 124% Mar 19!’ 111% Jan! 125% Mov 
16612 167 16612 16714! 16653 168 167 168 5,900|Coca Cola Co........- No par| 127 Feb20| 18012 Oct i5/| #9613 Apr) 19919 Ape 
59 5714 5812; 57le 58le 58%, 6012] 12,100|Collins & Aikman.-..-.-. No par} 60 June25| 111% Jan 3 A 113% Dee 
*91 94 |] *91 94 | *92 94 , . a. hy Poe Preferred non-voting....100; 90 Nov22! 109 Jan 3]| 1021, Sept; 109% Dee 
747g 7634; 7512 78 76 = 81lz 74 775s| 42,000|Colorado Fuel & Iron_---- 100} 52igJune 25} 8412 Jan 3a 96% July 
104% 108 | 10414 10614) 10412 10512 10314 1053s! 10,000|\Columbian Carbon vt cNo par} 79 June12| 109% Nov 20|| 66% Jan) 101% Nov 
13014 13414] 1331g 13553' 13334 1387, 13512 13853} 96,700,Colum Gao, & Elec..... No par| 8912 Mar 15| 1387s Nov 28}| 82% Feb] 98% May 
106 107 107 10714; 107 107 107 1071s} 1,100) Preferred _........-.--. 106 June 19} 110g Jan 3/} 9913 Jan} 110% Dee 
6lig 6512; 58 63 591g 6212 591g 617] 62,300|Commereial Credit....No par| 21 Feb20} 71 Nov23j} 14 June) 261g Des 
25%, 26 | *25!2 26 2612 2612 *25lo 2612 2 Preferred........----.- 23 Feb 3; 27 May 8}| 17 June] 2413 Sept 
2614 2614; *2614 2612} 261, 2614 2727 420| Preferred B__-.-...---- 23 Feb 7| 27%Mayililj| 18%June| 25 Dee 
102 10312} 10012 102 9914 102 10012 10153} 3,430} Ist preferred (6% 5777100 85 Junel2| 107 Nov 22 69 July} 89s Dee 
130 1327) 13014 13212} 129 1317, 130 137%) 19,800:'Comm Invest Trust....Nopar| 55% Mar 1) 140% Nov 1|| é1!1s May; 62 Dee 
#10314 10312) #10314 10312} 10314 10314 *103 10312 400| 7% preferred__....---- 100} 99 Jan27| 109 Mayl14i| 941g Sept; 102 Dee 
96 967s! 95%, 957g! 95le Q5le 95l2 9673; 1,100) Preferred (64%).....--. 100} 92%June 16} 9812 Aug 20 86% July} 98% Des 
285g 2853! 2812 2853) 27 287 281g 2912} 2,500] Warrants.............. 61g Aug 30; 301g Nov 2)| ---- .--- jin 60 ov iieaie 
23812 24312) 23512 23934) 23614 24384 23712 24312} 8.700|Commercial Solvents..No par| 137%June 19| 25014 Nov 23|| 145 Nov| 203 Sepe 
9llg 9214; 9214 9312} 93 9514 9514 10012} 38,400/'Commonwealth Power.No par| 62% Jan11/ 100!2 Nov 30 78% Oct 
741g 75's! 75le 82 79 ~«=«81 79 #679 4,500!|Conde Nast Publica...No par| 48 Jani14| 84 Oct13 53 Dee 
2713 2813} 275, 2814] 2714 277%, 27 2773] 41,900!\Congoleum-Nairn Inc..No par| 22 June12; 311g Apr 17 20% Dee 
76 787} 775g 79%8| 7812 797% 80%g 8112} 22,200|Congress Cigar_-_-.-... No par| 67 F¥eb18| 81% Jan 3 881g Deo 
*llg lig} *1ilg Lin} *1lg 1le a ae 2S Conley Tin Foil stpd_..No pa ly Jan 10 3%May 14 5g Jan 
93 9312! 927% 9353] 935, 943, 9312 947s] 5, os Consolidated Cigar....No par| 7912 Jan20| 99 June 4 86% July 
*9712 98 97 9712' 963, 97 97 97 ool Preferred (6)......--.- 100! 93%, Oct 29] 104 Sept 13 occ ooce 
2712 28191 2733 28 { 27% 28 271g 2712 Mee ‘Consol Film Ind pref..No par| 23 July 16} 2912Sept 10 abnw smh 
971g 987%! 971g 987%, 9914 108% 10812 113 |583,300|Consolidated Gas (NY) No par) y74 Aug 28} 170%4May 7 125% Dee 
993g 9912} 993g 9912 99% | 99%, 9912 9953} 6,100] Preferred_._..----- opar| 97144 Aug3l| 106 Mar 28 1038 Dee 
47 434 473° (4% Aig 47,3 5 | 34,200|Consolidated Textile_..No par 24 Aug 16 54s Mar 28 7\g Jane 
215g 215g; 21% 217% 217% 22 22 2212] 3,700;|\Container Corp A vot..No = 20 Nov 36 Apr 30 watie emi 
1012 11 | 10lg 11°) 1012 11 1012 11 { 11,900] Class B voting-...-- No pa Oct 31] 1914 Apr 30 acer ones 
3914 40 39 39%4' 38%, 39 3814 39 5,000 “lw Baking cl ANo panel 26tg Apr10| 631s Jan 13 74% Jan 
7% «67% 71g 7% Jig 77% 714-712] 24.700! Class B_.-.-------- 0 par Apr l 87%, Oct 25 101% 
89 89%, 8812 8912) 8812 8914 88 88l2} 3,200! Preferred.........---- 100| 73 Aprl0| 9613 Jap 97% Nov 
63 6453, 62 6312 62 627, 611g 6212} 46,900|Continental Can Inc...No par| 611g Nov 30} 128%gSept 4 86% Dee 
#125 127 | 125 125 | 125 125% *125 127 280 SS ee ee a 123 Jan Mar 126 Juno 
89%; 8812 / 893g 90%, 89 89%] 10,300|Contimental Ins_.......--.- 10| 75 Feb15) 947%May 15 93% Deo 
181g 1914! 185g 19 | 185g 19 185g 19 | 34,600!/Continental Motors....Nopar| 10 Mari3} 2012Nov 19 18% Jaa 
897% 92 9012 92%) 91 94 911g 94 | 46,100.Corn Products Refining-.-- Jan 94 Nov 28 68 Nov 
14214 14214; 143 143 ! 143 143 143 143 270 Preferred aE el 1381, Jan 16) 146% Apr 10 142% Dees 
8612 887%! S3lg 87 i 84 8683 83 8534'104,000;Coty Inc._.-.-------- 751g Nov 21, 897, Nov 23 anne sane 
861g 8733) 8512 87% 86 8634 847, 867s) 8,800 Crucible Steel of iziadian. tae 604 July 3 Fed 06% Mas 
9113 «115 ;*113 115 |*112 115 ~~ I... SS ER ES: 112 Oct26; 121 May 11 115 Sept 
26i2 2712; 255g 27 2512 257. 253g 2553 6,500iCuba Co_.._--------- No par| 20 Oct24| 28%May 344 Jan 
51g 6 | 5lg 6 5%, 58 5ig «5%! 3,500'Cuba Cane Sugar......Nopar| 4%gJuly31| 7isMay 12 10% Jan 
20°. 207g' 197% 205g 1953 19%, 1912 19%] 6 000} I ods anaccae -100| 13% Oct 15; 82% Jap 12 50% Jan 
19 19% 18% 191g! 1812 19 1814 18341 45600 Cuban-American Sugar-...10| 161g Aug 13, 24\4May 25 281g Jan 
boo ae *9512 99 | *9512 99 *9512 99 |__|. \ ‘preerred....-. re “j00! 951g Oct 11! 1 107 Aus 
612 6l2 6 7 6% 6% 7 91s) +2,600!Cuban Dom'can Sug....Novar| 5 Novi7| 123 Jap 4/| 10% Nev) 18 Jas 
6712 68 6712 6753! 6714 6812 6734 69 | 10,200!Cudahy Packing -.-.----.-- 50} 54 Jap 7814 Aug 21|| 4313 Apr] 68% Bept 
15412 16214! 150 155 | 15212 158% 1501g 15512] 41,800\Curtiss Aer & Mot Co_.No par| 653%, Feb 27) 192%May 16] 45's Nov} 69% Deo 
#207 225 |*207 22 225 225 *207 225 100) Cushman’s Sons-_-...--- No par| 144% Jan 13) 230 Oct 16) 103 Apr] 152 Oct 
#121 135 ,*121 135 |*121 129 «a he Pere Preferred (7)...--- _---100| 114 Janil) 141 Sept20j} 107 Apel 125 Dee 
63 65%4| 64 64 64 647, 64 6410] 2,300!/Cutler-Hammer Mfg...-...-. 10} 62 June20); 65!2Nov22/| -.-. -..-- sone ooce 
“57 «659 | 58 58 | 57 B7lg 57 57 500|Cuyamel Fruit_--.-.-- No par| 49 July 27) 63 Octilj)/ 80 Apri 65% Oot 
614 68%! 65!g 6714) 6514 6612 6412 66 | 79,200:Davison Chemical -..-.. --No par Feb 18) 68% Nov 26|) 26% Apr) 481 Dee 
*39 391g *391g 393g) 38’, 387% 38%, 39 900, Debenham Securities......58| 36 Oct 19) 49% Apr27j} --.-. ..-- cose sce 
125 125 | 12412 12412! 12312 12412 125 125 240) Deere & Co pref..-------- 100] 115%3 Feb 1| 126%May \5'| LOSig Jan) 12613 Nov 
212!2 21212' 2118, 2118, 211 212 212 21614] 2,600 Detroit Edison........--- 100} 16613 Jan 11) 220 Sept 17|| 1331, Jan} 1701g Dee 
58%, 59%, 57!g 5834; 56!g 577% 5614 5633] 8,300) Devoe & Raynolds A-.No par| 40 Jan 61 Apr i6 B61g Augi 42% Dees 
#113 11512113 11512] 112) 11212 *113 11519 20| et preferred......----- 100] 108 Jap 9| 120 May 16) 101 Jan] ilélg Dee 
16412 166 | 16312 167 | 167 169 166 172 1,040'Diamond Match. ..------ 100| 134% Jan 18} 172 Nov30)] 115 Feb) 147% Gepe 
26 26 | *26 27 | *26 © 8« 27 *26 «27 1,400) Dodge Bros Class A....No par} 12 Junell) 40% Oct 1l)) 13% Oct Elid 
= — *10634 10724'* 1064, 10734 *106%, 107%) ______ Preferred. _...-...-. opar| 63'2June 19) 111 Sept 22]} 66:2 Octi 86 Fep 
Sig 85g 85g 88 8%, 87s} 3,700;Dome Mines, Ltd----- we par| 8 Junel3| 18's Jan 6 7 3 1 Des 
17” 1138) 11714 117%, 11714 11812 1171, 119 | 18,000, Drug Inc_...--.------ 0 par} 80 Mar 15} 120'g Nov 16]} .... ....] ---.-. st 
9514 97% 9612 99 95% 98lg 9512 9612) 22,200) Dunhill International..No par| 65! Jan 9 9953 Nov 15}; 49 Aug] 63% Ost 
© Bié and asked prices: no sale 68 tis diay t Ex-dividend of 100% in com stock. z Ex-dividend a Ex-rights. 0} Miz-warrants. 8 Shillings 
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PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. bales énin STOCKS m oahanas Since " ce Jam. 1 
EXCHANGE = 
" Monday, Tuesday, Wednesday,; Thursday, Friday, the Biehest 
Non 34. Nov. 26. Nov. 27. Nov. 28. Nov. 29. Nov. 30. Week. Lowest | to 
els ! ’ .) Par share | & per share 
$.per share | $ per share | $ per share } é per share | $ per share | 3 Fg share Wo pated Take I hee , $ ver o- os 3 
aah ase '| ibite 1601 18ahe fi 6 189 | 3,800 Eastman Kodak Co....No par| 163 Seb 20 19414 July 30 
185 188 | 1sdte 187 | 1854 188 8 30 20! Preferred.....-.--.--- 100| 12312 Aug 31| 134 Apr 3 
“1 oy | eats Os%e| -6ate 63% 132 "347 16,400 Eaton ‘Axle & Spring...No par| 26° Janil| 68's Nov 23 
490° 4931 Pg one 495° 490% Ae 492 °| 3'600 E1 du Pont de Nem....No par| 310 j= 10 503, Nov 23 
‘ 1 900;| 6% non-vot deb....-..-.-. 100} 114 y 211gMay 
118%4 118%] 118%, 118%: 11814 11812) 11814 118%, pio Ronvet de oe Ne ee ee 
$7 0°] a0, 404! 40" 41% tit, 43. | 68,100 Eltingon Schild.....2- No par| 33 Aug 29} 43 Nov 30 
37 39 | 394 40%' 40 417% 411g 43 | 68,100 Eitingon Schild.....- ios Aus 20) 43, Nov 38 
11018 12 liste iat siete 12103 wit t 119° 98. oa MB A $0 June 25 12112 Nov 27 
ori: ‘ ; ; : 53 700 |Electric Boat... .- No par| 8% Augi15| 17%3June 
11% 12 lllg 1444! 145g 157, 14%, 15%) 86, een mae Sy a Jan 10] 451cMap 14 
lectric Pow & Lt...-.- No par| 28% Jan 2 
se oe | ar’ ser o7 67 Sho oon OF ee No par| 105% Oct 11] 110's Mar 8 
Nope Dot Dsl OF ‘| 197 196 16! 171 15 300 ice Searuae atiery 0 par 69 Feb20| 99% Nov 20 
ee OR Te ol o7° a os 7° 7‘ ‘600! Elk Horn Coal Corp...No par 6 June 19 9 Jan i 
one one ad of, Lg 73, 7% 200|Emerson-Brant Class A.No par 614 Feb21) 15i2gJune 4 
7” 794 750 7Big 77 #77 77 77 | 1,800)Endicott-Johnson Corp... 50 [5udune 12 85 seu 
125 125 | -... -...,125 125lg ene 100| Preferred............- M 
471g 47%! 471g 47%! 24744 48 48 51 | 24,400/Engineers Public Serv..No par 7 bc . 8 ote 
ebednanes No par 
a ste | 1200 rans Ns | Son Set al LASS 
sae gel eva geal a7” ot Bl 564, 3.800 Eureka Vacuum Clean_No par| 55 Novi13| 79 Jan 3 
ot Se UE nn EH " +23 ° 2415 "400 Exchange Buffet Corp..Nopar| 19%July 17} 2453 Oct 30 
—_ rth “a rit roe rt 45 455, 1,900 Fairbanks Moree...... No par| 32ig Jap & AM Apr 19 
, 60! ap ¥ ay 
Men voot 257 iD “180 T5o% or Meats 8,000; Federal as 6 tas... 38 2 ion 10} 6212 Nov 30 
{100 "20| Preferred........-- No par| 98 Jan 6| 109 Apri 
0188 194 | 193° 197 | 196% 201 208 220 | 1,900'Federal Mining & Smeit'g.100| 120 Ape 17 220, Nov 30 
an 3 
ig take ge a] a Ha "100s OE ng $0 ueret saa Hecck “Ws 10] Gat ae Tage 
10314 135% 10318 194 1047 195 ‘ 10414 10512 5,700, Fidel Phen Fire Ins N ¥__..10 75igJune 12 106, Nov 21 
4Ma. 
"ao * ial O71 OBL 671, O8% “Sel, 69 7) 31.700| Fires Mat'l Seores..2..Vo par] 28° Ape 4| 71% Nov 26 
m1 2 isz| 1310 '100|Fisk Rubber.......... Aug 13} 17% Jan 4 
oo° al p* gon! oo” op” se” Son: “s:tonl ast preaerred camped” s00] 68% Oct 3] 1% Jen 10 Sept 
y "..-| 1st preterred conv_.-__- 100} 54 Oct 2) 97% Jap Bept 
“Sai, Stel St 6 | 83% 968 “338 LH 64,900 viednen Oo ree ae par| 65 June19| 89% Oct 16 Dee 
oS” cel os | oom oe 54 64% 4/100|Florsheim Shoe cl A...No par| 49% Nov 3| 5612Nov19]| .......-| -... .-.- 
oo 80 «| 908% 99 3% 997 *98% 99% '100| Preferred 6%--.-...--- 981g Oct 23] 99%Sept 26|| _-.. ----| -.-- --.- 
“4 48 | 45) ame 48! ne" 45° 46 | 5,900|Foundation Co........ No par| 36% Oct 16] 65%May 16 Apr 
OTe 30% oe gaa $6 9853 9653 985s 35.300 Fox Film Class A_---_- No par| 72 June12 119% Sept 10 Dec 
474 48 | 475, 48 4712 48 4653 4753 13, sr yas a ecm hl poe : os pont <a 
15 ata! ain Qual] gate 24 *1gbie 198, | 1 Bele abriel Suubber A-...2Nopar| 16° Sar 23] 28%, Jan re 
#o4 itl is” ianl 13” 14 13is 143, 48'400'Gardner Motor.-.....N9 par| 7%June12| 16% Feb 2 Dee 
86" ois 915, 9324] Site 54% 9015 94  156,000\Gen Amer Tank Car...No par| 607s Feb 20 Sea her 28 Dee 
"900|  Preferred_.......----- 100} 109%June May Sept 
11014 11014] 11012 11019,*11012 112 11012 11012 ‘900 Preferred. -- ---.- 100| 109tJune 33) 1114May 15 
8014 82 | 801g 81%| 81lg 8412 81lg 84%, 42,600|General Asphalt. ....---- 2| 94% Apr 30 Map 
1 TN tas, bn HB | 280 acne Bleceanaaa-ns Wo] gO Hen A oS 
eS Nopar} 21 Feb 4 4133 Nov pe 
3814 3812] 3712 381g} 3714 38l2 37. 38 | 3,300\General Cab / ee Ske o 3s 
Sos Gil eos Gilt] 608 61” Si Gite! 3:900/General Cigar, Ine.....Ne per] 60'Nov 3 75% Feb 2 Dee 
Vv 
18714 19314] 18812 1917%| 189 197% 19514 202 104,500|General Electr OE No par 124 Feb27 202 Nov 30 Bens 
its 73° 71° he he ri wrens ris 72° 2:200' General Gas & Elec A..No par 74 Nov 16 Fed 
bins " :100} “a 1 TD sane tend son hae . 
sone | set 208 28h, Mi] 20s 20LG| ectamao| 200, 10 | tal Gener ees Ge" * Pa 1S et sa 
210% 215 4 4 4 4 ,500,General Motors Corp-.-..--- oe ae ol 
Exchange | 12473 125 | 125 125%| 12512 12512] Closed | 125 125 | 2,900 oa My Preterred..-.-.--=--100 a7 2 Apr 12 Dee 
i yt 7 8B vn 38 | 8:900| Trust certificates....No par 62% Jan 7 Nov 
Closed 34 3412} 34 3773; 37 387s Thanks- 3712 , ! 35’ selec “¢ moms 4 FE 
103%, 1087s! 10714 108%| 103 106% 103 1042 38,000/Gen Ry Signal ll He sar 23% Jan 3 Bept 
Extra 77 78%| 77\g 7733| 77 777%| giving 77 77% 10.600 General Refractories =--No par 3. 3 Dee 
tion oan 3 te i Mists ae Day 3 . is * “9'800iGimbel Bros... _.No par 597%June 14 59 Sept 
2 0f%%' Way §' 042 o3& } # ¥,5UUi\GiIMDEl 5bros........-. 
aek ey : 9212 921 400; Preferred ..100 101 June 15 1081, July 
“Bie gatal Bide a7, 31s 33s te ase’ 100, Glidden Co. ---.------No par 3673 Nov 30 22 
Bat, 1o4al| 10414 Lodty #10410 104% oats 1040 S0| Prier geniussed.. 100 105 Sept 12 101 June 
“Ido 12a7| igiit taste 124 135i 193? 197i. 7 Gold Dust Corp v tc_-_No par 13712 Nov 30 Dec 
a eee ane 1 as ae is Bra 198909 Soman pie Ne Pe vo ie Bee 
oe ia” 200} Preferred_____.-_-- 100 115%May 1 Dec 
#112% 114 |*113 113% 113 113!g *11112 113 200| Preferred. .....------- Deo 
9514 10512| 101!g 107 | 10012 1047 9812 10212 110,900, \Goodyear T & Rub----No par par = Ma 27 
102 10333] 103 10312 10212 10314 71015 101% 5,000) st preterred Se ree Ne yar abe ov 5 Deo 
8734 907g! 8712 881s; 88 89le 8714 p++ 9,700 Cane pesmi ans os? aia — 
82 8273) 81 8219 811s 827% Bll, 82% 2.700 OW oon onnnnn=- 5 ae 85's Deo 
100% form 101, 101. | 101 102 e101. 102 150 Sennend amaqduinane. ae 101 Nov 27| 112 7 2S ie 
“apg OT is Fal 87 OT er Mh, Ra Ey No par| 7 June23 13% Feb 2 11% Nov 
aan son, 4a sane 44 45° A4', 4614 40.800 /Granam-Paige Motors. Ne par 0 par 16% Feb 18 611 Sept 26 ---=2e--] 20+ ---- 
oot, Sate] Bot 3 | aoe sais $31 B47 13. 300| Granby Gone bt tan & Pr.100 100] 391g Feb 18} 85!2Nov20|| Sls Jan] 45 
50° 90°| 89° 90 Bole Sore - a Sino. .._....... 100| 65%4June20| 947, Oct 18|| ....----| -... .... 
ee at 36! 3375 36. 34 3512 8.000, Grand Union Co.....- No per| 26%July 2) 41% Oct17jj ........] -... -... 
Solp satel 966" sete 56lg 58! 56% 5734| 15,300) Preferred_.....-..- No par| 4612 Aug 14| 62% Oct 17\| .--- ---- i eek 
Tete 117°] 118t, 11812 %4 1 14 11712 119 2'100|Grant (W. T.) No par| 112 Oct 10j 1251!2Sept13}} -.-. ----] ---. ---. 
7" "98% “O78 rtp 15784 oss, 9515 97 | 10,600\Graaselli Chem Co..._No par 61% Sept 26 128% Nov 20 cikclianisdeaii wipince ahiaien 
- , ne Peer ferred 6%...<<-co-- 100! 109 Septl — Fa eae 
“321g 33 ett 33 ett 33% "33ta 351g'_ 22,500 Guess Western Sugat...Nopar| 81 Jan26| 88 Jan 7\| 86l Deo 44%s Ben; 
#1144115 | 115 116 | 15 116l2 #11512 117 | 230] Preferred. .....------ 100] 1121, Feb 20 120 Jan 43} 116% Feb 133 Sent 
16412 16812] 164 169%' 65 168% 1 ee Oe voy wl O gaag eure F Jan 4|| 7 Oct} 11% May 
O° 71°] 70% 7112 691 oon 661 ema! 3 3,100 Gulf States Steei__..--...100| 61 Jan 9| 73%Sept12|} 46 Oct] 64 Feb 
Ey 34 s° a 2 ie 25% 2519 2516 470| Hackensack Water. ORS: 25} 23 Jan 5| 30 Jap3l Aug! 27 July 
1” onl oe seul oa. ea” 92° 92 |  360/Hanna Ist pref class A....100| 59 May 25| 97 Nov12| 66 Jan) 72% Dee 
235 26 | 25 25 | 24% 25l2 25% 2534 500| Hartman Corp class A.No par 2312 Aug 2 37% Feb 3 22s Goe a's Mas 
251g 257g) 25 25%! 241g 254 241g 241g 4,000; Class B.....-...-.. 0 par t. 125 Oct 
a une 13} 120 Oct29'| 76lg Jan 
“m0 iit "bo saag “toot trate “130 trite! 31 fe A LR "20% Jen 31 72% Nov 28 3475 Deo 40 Dee 
rred ov 
1032 10312 ier 13315 104" 108" 104" 104 er Price preferred_..--- 1 Hie Aug 0 105 Apr 14) 90% Deo 103, Dee 
H 1 t 3s J& 
sed 205] BE a a ae 2 | 15) ROM eee case oe] BSS a] BBE Roe ts) Hu snel Soe Be 
Oo 
‘SR | ie Bae eB “re | Haial nome RE MME gilt) SL, geBal] St “ook tz| au des] nar 
ta 156 | init ton | aes ten 1317 13212) 1'700 Houta Oiot tex tela ceteiou| 119 June 19] 161 Apr 0i| 80% Jan| 175. Ges 
70 71 | eon ait 0% 73! 71 7334! 38,700 Howe Sound No par| 40% Feb 73% Nov 30| 84% July| 48% Dee 
$3! 84%] 83% B4°| Bam BS" 8412 873; 92'300 Hudson Motor Car..._No par| 75 Jan16| 99%Mar 5| 48% Jan| 91l) Aug 
75° 77'| 74" 76%| 744 76 75% $4 "201; :200 Hupp Motor Car Corp....10| 29 Jan16| 84 Nov30| 16 Oct] 36% Dee 
36 3612] 3612 -" 3619 371g y34le ed gre sumnoneuns Ce > Gas. par = pte 7 =~ May a Fed 
25 25%! 26 31 | 31le 33%, 315g 347s] 20,100 Indian Motocycle..... 0 par i Mar Dee 
o-. 94 ie... 95! 95° 95 ceo ae 7 Gee... oe 100! 93 Nov 3: 115 oi 7 oe = Dee 
18| 395 Jul y Sept 
ao 4) ai ul ga 8 30.5 eel Shsseiaen eames a] gzebiel pray ol pede) Se 
35 35° 50 #175 20 *1 ? 190° 200 7 — opimmacrenetmmmege 1001 168 GctS2i 185 Nov26ll .... ..-.| -....... 
1o4 188 ets 138 i? 13) 133 127 6,500! In: seal teamed rR No par| 90 Feb1i8| 127 Nov 30|| 87's Nov| 96% Air 
17312 M4’ 73% 74 73% 7412 73% 74 | 5,800 Inland Steel. .....2._No par| 46 Mar 3 76, Nov 12 = oats Des 
lig iia} lite 12°] 12% it" 14" 15. | 21:700 tntercontl Rubber Ne par| “SisJuly 2| 21% Jan 4|| 11” Nov 25. Nov 
1612 1612; 16 1612 a 1e%s) 164 iss yond <p ~ = ae ied } AR 4 tg pd ss a* Apr don tase 
165 168" 160% 1632 15612 16275 160 * 160%! 15. "300lIn: Business Machines No j — ~ 3 137, Nov 38 rin ae Mon a 
8014 8llg 809 8 134) oi. = oe ag By pen Sncernasbone Comens. oe So 2 S pad onl Ga tae 
057 105" O57 1051 10 “ 8 106 10614 | 1,000 “"Sednes g Corp" 700| 108 Mar21| 110 Sept 25|| 101 Oct] 105% Dee 
378 382 |*376 380°] 379 381 1 2! 2/000; ational Harvester..2100| 224% Feb 18| 394% Nov 20|| 186% Jan| 255ig Dee 
He a3 ta2t 143 a2 taal ola 148 900|. Pretesred ~-"300) 13644 Mar 1| 147 May 1\| 126% Jan] 189 Dee 
8 4 2 = 4°39. SS. eS 2 ee 8 ose iss 
tern: 3) 1217gMay 14 62 Mar| 951s Dee 
"he bul oe 7 | foe os ye Mat SB ity ee 73gMay 9|| 3ig Oct] 8% May 
sn asl as” 40%! 40. 411g 301, 40%: 38.800| Preteved.........c.. S4isJune 12) 44% Jan 17|| 824 Oct Saks May 
211 22119} 216 225%! 222 22714 21012 226 127,500 International Nickel (The) 25 73% ven ae _ | ee tan 1s oe 
118!g 1181g/*12@ ..._! 118l2 120 *114 120 400| Preferred 6%....-.----100| 11012 Jan 
© Bid and asked prices: no sales on this day: s Ex-dividend, 4 Kx-rignts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, 
Noo. 24. Nov. 26. Not. 27. | Nov. 28. Nov. 29. Nov. 30. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share 
é 58%, 59 5614 57 58 57 57% 
56 5634) 54 56 547g 547s *56 58 
92 92 901g 901s} 90 90 *89 90 
88 88 87 877%| *86 87 *86 87 
5514 5612) 5434 5614) 545g 5612 543%, 56 
59 = 581g 5812! *55 5712 *55 571s 
18514 188 | 186 189 | 185%, 195 192 1967s 
23 438 28 28 | 28 28 27 9-277 
5312 5412) 54 5412) 5312 54 52-52 
16014 16912 163 16412) 16312 16312 216612 167 
184 188 | 184!g 186 | 184 189 18353 18834 
1205g 121 | 121 12119) 12119 12112 121 121 
331g 3312 *33 41 | *33 «440 *33 40 
a 125g 133 125g 131g! 127% 13 125g 133 
11llg 11112! 11114 11114! 112 112 #11115 112 
84 86 | 86 914] 88i2 92 86%, 887s 
4llg 4314' 4014 42 Allg 477. 4614 5lle 
12312 125 | 124 124 | 123 13834! 143 160 
® 1 221g 231g 2312 2514! 2312 2512 
90 91 93 93 94 94 9412 95 
99 99%) 99 99 9712 98 9812 98% 
4653 4712) 4653 4714) 461g 467s 4612 47 
11012 11013, #11019 111 |*11014 111 *11012 111 
15lo 16 1514 157%) 1614 2012 18 207% 
1441 147%) 144 1477! 14553 15034 21441g 1487, 
*50 50 501s) 491, 50 50 50 
*94 35 95 95 | *95 9533 95 95 
931g 95121 91% 937%) 915g 9514 913, 943, 
6012 6134) 60 6034; 58 6043 55le 584g 
87ig 881g} 865g 88 865g 8712 8612 87% 
#111 113 $111 113 {*11012 113 113° 113 
191g 1914 *193g 1934] 19%, 20g 207g 207 
*71 #99 | *71 99 | *71 #99 *71 99 
114 115 | 11614 124%! 1197, 120 11973 11978 
125 1267g' 12412 1257g| 124 12553 123 12538 
3. 35%, 34le 35%) 35 35le 347g 35!4 
130 1323, 131% 13412 13212 1347, 131 1337 
20% 2214 221s 23%) 22 227, 215g 22lo 
56-5612 57 56 «56 5334 5512 
10853 10853 10853 109 | 1087s 1087s 108 108 
5533 567g 55% 60% 60!2 6212 6012 62 
3734 3812 37% 38 *37l2 38 361g 37 | 
92% 92% 9212 9212! 90% 91tel 91 9212 
921g 93 917g 927g! 915g 927, 9 915 
137 137 *137 138 | 135%, 137 *136 138 
44 4612 471g 5112) 50 51% 48 50 
11714 1217g 117 118%! 118l2 122% 11912 124 
62 6253 61% 6214' 613, 62% 6173 6238 
*102 103 | 102 102 | 102 102! 10153 102 
97g 10! 97% 101g! 10 10g 97, 10 
32 «32 32 32 | *31% 32 *317g 32 
72 #74 74 76% 7314 76 7253 75 
*120 123 *120 122 |*12112 122 12112 12112 
29144 30 | 29 30 291g 297 2834 295 
99 99 | 99 99] 99 99 Stock | +9712 99 
1712 1814 171g 18 1714 177% 171g 18 
Stock 911g Qlig 91 911s’ *91 913g; Exchange 91 91 
38 39 | 385g 391g 38%, 3914 239 = 3912 
Exchange 83%, 8614, 84l2 8512 8514 897%} Closed 853g 88le 
501g 52 | 52 5213) 52 53 52lg 52lg 
Closed |*125 132 #125 132 (*120 135 | Thanks- |*120 135 
86 86 | *86 87 | *85 87 *85 86 
Extra 102 103% 102% 110 | 10512 109%] giving 10413 107 
176 177 | 178 18012 17912 180 18014 180%4 
Holiday 201g 20% 21 2112 20%, 20% Day 20 8=20!2 
715g 7333! 7114 73%) 7112 7253 68 72le 
3412 357g 35!g 36 35 3534 3412 35le 
#10012 104 #10012 104 |*10012 104 *10012 104 
34 3412 *34 3412 34 34 *3312 34 
313g 32 31% 33 | 32% 34 y34 3614 
36 3612) 35's 367%) 3512 361s *351o 36 
19 20 193g 193g 19 1912 187g 19 
481g 49 47\g 487%) 47 48ig 465g 4712 
7814 7812) 78 79%! 80 83 815g 827% 
19 203g' 191g 20!g 18% 18% 181g 1914 
16614 16753 16614 16612 167 167 167 168 
125 125 \*123!2 125 |*12313 125 12312 12312 
105 109 | 10312 107% 105 1067s 10453 10733 
2614 2634) 2614 26% 2614 2653 26 26 le 
46 46 4512 4633, 4512 46 451g 46 
90 90 | *90 9012 90 90 *90 «©9012 
- 715g 7153! 72 73 | *72 73 7212 743, 
106 107 | 105% 10712 10612 10612 *108 110 
11212 11312 #11012 11212 110 111 108 108 
*116% 117 |*11612 116% 11612 11612 *116 119% 
23'g 231g) 233, 2412 227, 2314 *23 2314 
72 7312) 7312 76 76 = 783g 751g 78 
32% 335g! 33lg 34 3353 34 |! 3334 
254 251g! 254 2513' #25 2512 22514 2514 
65 69 | 631g 654; 67 7112 681g 7234 
303g 3133! 30 307% 2953 3033 30%, 3134 
431g 4412: 42% 44 42%, 43 415g 43% 
578 6 574g 6 573 6 573 6 
412 412) 4'g 4% 4 4\4 4ig 4l4 
284% 295 | 284 292 | 283% 286 265 270 
21 22 | 224 23%) 2312 247%, 2415 245g 
55 5g) 56 0 ©=57%q 551g «5778 54 «56 
*150 168 (#150 168 |*150 168 *150 168 
412% 420 | 411 410% 416 418% 405 4397s 
653 675) 653 653, 6% 65g 678 
353 334 3%! 35g 334 35g 3% 
13° «131g! 133g 13% 13 13 1312 14 
191g 2014! 181g 1912) 19 197% 19 19 
159% 159% 160 169%%' 17212 188 180 19012 
3753 38 | 371g 3914) 381g 3914 385g 391g 
843, 85% 82 8373! 82 82 8llg 82 
10312 103% #102 103 | 1011¢ 103 100 101% 
54 54 541g 55 55 = 56 55 «574 
10914 11012 y625s 6812) 68% 72% 70% 74 
104's 10612 105% 107!2) 10614 112 106 111 
25% 27% 2533 27% 26% 2914 275g 31% 
16212 165 | 163!g 164 | 166 170 A%? EE 16714 16814 
#110 114 *110 113 '*107 114 *107 114 
184 19434 19114 19514 18814 192 i 185 191% 
#1431 14512 #142 14512 *14312 145 14312 14312 
94 9653 93 95% 94 £495 94 955g 
12512 128% 125!g 12614 125 126 d 125 12612 
2814 2953 2915 295g 29 2912 28 29g 
93 «93 93 931 93 93 *93 «(95 
361g 37 3612 37 | 37 38% 3912 427, 
*60 G6lls! 6llz 6llg 61% 62! ff 6lle 63 
54 543 537g 55 | 543g 547. : 535g 54le 
12512 12612 12614 13412 133 13312 t 129 133 
41 41% 4119 4219 4134, 4414 4 441, 46 
171g 1753, 1712 18 | 17% 18 1734 18% 
46 46 | 46 46 46 46 *46 47 
125 125l2 125l2 127 | 124%, 126 126 127 
292 294 | 294 299 | 298 299 299 300 
349 355 | 349 352 | 345 350 350 351 
375g 383g 3758 2. 3753 38% 381g 39 
45 46 44%, 457 443%, 45 425g 441 



































































































































RB 
sas | i STOCKS Range Since Jan. 1. ee for Pr 
for T 
the EXCHANGE On daste of 100-sharetete 
Week. Lowest Atghost 
Shares ‘Indus. & Miscel. (Con.) Par| § per share $ por share |\$ 
4,200;International Paper._..No par| 50 Oct30) 86%May 14 
3,300] Certificates......... No par| 4912Novi13| 721gJuly 23 
1,400] PORE CG). ccacnccs 100} 90 Nov28} 108 Jani 
1,500) Preferred certificates....100| 87 Novz7| 103 July 13 
11,100)Int Printing Ink Corp..No ~ 47% Oct 8) 5612 Nov 26 
60|International Salt... _.... 49!2 Mar 28! 68% Jan 12 
35,200 Internat Telep & ‘Peteg..2100 13912 Fe 20) 197%June 3 
1,000|Intertype Corp No par| 23%Sept10} 3812 Jan 20 
1,400 Island Creek Coal......-..- 47 Oct13} 61 May 14 
3,200 Jewel Tea, Inc No par| 77%Mar 1; 179 Novi2 
36,400 Johns-Manville...___- No par| 96l4June 19} 194% Nov 20 
360 Jones & Laugh Steel pref__100} 119!g July 2] 1244May 7 
100 Jones Bros Tea, Inc...No par| 255,;Mar31) 4112 Oct 17 
4,500 Jordan Motor Car___.. No par 8ig Augi10}] 191g Oct 29 
80,Kan City P&L Ist pf B No par| 108 Aug 2) 114 Apr 26 
67 .700! Kayser (J) Covtc....No par| 62% Jan &| 92 Nov28s 65% Dee 
2|153,900 Keith-Albee-Orpheum _No par| 15!2May 7| 5llgNov30)j -.-- .---| ---- ---- 
5,800} Preferred 7%........-.. 00] TSieMay 7] 160 NovS0li .... cose] cous sone 
2 337,800 Kelly-Springfield Tire..No par’ 195s Nov13' 2512 Nov 30 32, Nov 
2,100j 8% preferred.......... 100} 55% Feb17) 95 Novi16 102 Sep’ 
1,500} 6% preferred........-. 100; 58 Feb17| 101 Novi6 ,- 5 
6,500] Kelsey Hayes Wheel_..No par} 221g Jan10} 56 Oct 15 
© eee 100; 106 Mar 8] 111 Nov23 110 Dee 
232 ,800| Kelvinator Corp....... No par 7% July 24) 227%, Apr 13 énne anus 
7g1195,400| Kennecott Copper. -.... No par Feb 20) 150%, Nov 28 Dee 
600) Kinney Co. .......-.- No par| 377g Aug15| 656% Oct 11 Jan 
30; Premeed............. 100} 871g Mar 22} 100 Apr 1} Dee 
106 ,600| Kolster Radio Corp....Noe par| 5114 Aug15} 95% Nov 20 ones agen 
7,400) Kraft Cheese... 631g Mar 31; 76 May 17 62% Fer 
9,700 —— (8 8) Co... 6053 Feb 24; 91% Nov 20 774 Bert 
30 Dé <nackba checow 110\4June 14); 118 Apr 27 118 July 
1,800 Kresge Dept Stores....No par} 131g Jan18| 27% Feb 29 18 Dee 
Lae ferred...........-.100| 651% Feb 1} 75 Aug31i Jan 
4,400 mes = eae No par| 87 Feb20| 124% Nov 27 1051 Sept 
35,500| Kroger Grocery & Bkg_No par| 7314 Mar 27| 13244 Nov 7 énne Bene 
2,500) Lago Oil & Transport..No par| 27% Feb 20) 391s Apr 17 37% Nov 
36,600| Lambert Co.....-.... No par| 791g Jan 10) 13633 Nov 17 Oct 
18,900'Lee Rubber & Tire-...No par| 1714 Jan 3) 2614 Oct 10 Dee 
7, ‘900! Lehigh Porltand Cement...50) 42%June 25} 581gNov2l1]/} ~... ..--] ---. ---. 
340} bogeys % bbicanmesne 100} 1075s Nov 15| 1105gMay 28]} -~...-.--] ---- -.-- 
| 21,800|/Lehn & Fink...._...- No par| 38 Jani7| 6473 Oct 1 Nov 
i 3,300; Life Fh bhinaddonus No par| 281g Aug15| 404 Nov 1 34% Dee 
3,400 831gJune 22| 12212 Jan 3| Sept 
10,300 801gJune 19} 1231g Jan 3 Oot 
300 134 Aug 2| 147 Apr I1lf De 
8,800 38 July 27| 65%May 14 A 
36,700 631g Feb 20) 12412 Nov 23 Des 
26 ,400 9igJune 19 May 63% Map 
500 997g Mar 15} 1105, Apr 30 scien ein 
13,800 5% Feb 9} 19%, Aug 27 7% Jan 
500 26 Jan 3) 385% Feb 3 43 
43,900 44\4June 19} 88%Sept 12 57% Dec 
40} lst preferred........--. 100} 11712 Aug 17} 125 May 9 Nov 
tl”, ars 25| 23%June12| 46% Apr 19 Juiy 
bi ag ee, ea 100} 9Cl4 Oct 6] 114 Mar 13 11819 Jan 
35,800,Louisiana OiJ.....-..- No par 9% Feb21| 19% Apr 30 12 Aug 
i eer 100| 78 July 24; 96 Apr30 
28,000'Louisville G & El A_..No par| 28 Feb 7| 41 May 16 301g Des 
12,900' Ludlum Steel_..._.-.- No par| 2553 Janlij 897% Nov 28 
3,050|MacAndrews & Forbes_No par| 44 Aug28) 67% Aprié4 
lpia Mackay Companies......100) 1081gMar 2) 134 Mar 134 «=6Aus 
100] Preferred...........-. 100} 68% Jan13} 86 Oct 25 74 Aus 
124,400|Mack Trucks, Inc_.-._- No par| 83 Apri7| 110 Nov 27 118% May 
4,800|Macy Co__.....----- No par|y134 Aug 28| 382 Aug 27 2431g Nov 
8,800 ‘Madison Sq Garden...No pari 19 Novi19! 34 May 7 285 
22,100) Magma Copper. .-_-_---. No par| 43% Feb 27 Nov 20 58% Dee 
5,900 Mallinson (H R) & Co.No par| 16 Jan20| 3812 Nov 16 20% Dee 
PGP Preferred_.......-----100| 871g Jan30| 110 Oct 9 95 Des 
100 Mandel Bros__....-.-.. No par| 32 June25| 401, Jan 24 Aus 
5,800 Manb Elec Supply....No par} 2812Sept13) 66%June 6 1382 Aus 
3,500 Manhattan Shirt._....---- 25| 31% Feb18| 43 May 14 35% 
1,200’ Maracaibo Oil Expl...No par| 121g Feb20| 25l2 Apr28 22% Jaa 
78,900 Marland Oil_......---. No par| 33 Febi7| 49% Nov 23 
15,500, Marlin-Rockwell. .._.-. No par| 454Mar 6) 83 Nov28s 55% Nov 
2,100 Martin-Parry Corp....No par| 121gMarl12| 2653June 4 Feb 
1,900 Mathieson Alkali WorksNo par| 117&%June19| 173 Nov 16 182% Dee 
kt. | eee 100] 116 Jan12; 130 Apr 27 
27,400|May Dept Stores.....--.-- 75 July 17} 11312 Nov 20 90% Nov 
12,100,;Maytag Co_...-..--.-- No par| 1712Aug14| 3012 Nov 13 anew meee 
3,400); Preferred.........- No par| 40\g Aug 14; 52 May 24 7 as aa 
200} Prior preferred.....-. No par| 90 Novi12} 101 May 24]| -.-. -.--| -.-- -.- = 
1,400 McCall Corp. .-.-..-.-- No par| 6&6 Feb 3) 75 Sept24jj .... ..--] -~... ..~-. 
1,090 McCrory Stores class A No par| 77 Feb13/| 1097s Nov 12 90 Des 
1,100 OS Seo No par| 801g Mar 14| 119% Nov 10 Dee 
1,000! Preferred........----- 100} 109 Feb 8] 11812 Nov 12 11613 Gept 
1,100 McIntyre Porcupine Mines_.5| 1914Sept 11} 2812 Mar 16 Oct 
95,900 McKeesport Tin Plate.No par| 62!2June 13} 78% Nov 28 aa sits lob os 
7,000 Mengel Co (The)-...... No pari 254July17| 41 Sept 18 ened Smee 
| 800'Metro-Goldwyn Pictures pf-27| 245s Aug 30| 27!sMay 29 26% Fed 
179,400| Mexican Seaboard Oil..No par 45, Jan 19) 72% Nov 30 9% Fes 
31,900|Miami Copper--_..-.-.------ 5| 17% Jan 6) 32 Nov20 20% Dee 
70,700|Mid-Cont Petrol-_---.-- No par| 251g Feb20) 4412 Nov 26 05 Feb 
24,000 Middle States Oi! Corp. ..-10 2% Jan 3 7%gMay 10 3% June 
2,200} Certificates_.....-..-.-.-- 10 llg Jan 3 57gMay 10 June 
5,300| Midland Steel Prod pref.--100| 193 June 19 295 Nov 26 315 Dee 
7, 400) Miller Rubber -------.-- Nopar| 1812Aug13| 27 Jan 3 36% Api 
28,800, Mohawk Carpet Mills..No par| 391g Aug 14; 60 Nov 23 ane ten 
nae Montana Power_-_-.--..---1l 1021, Jan 10| 175 May 3 Oot 
15,600|Montg Ward & Co Ill Corp-10 117 Jap 19| 439% Nov 30 Dee 
7 500) Moon Motors_-.-.---.-- No par 5% Feb 6) 11!2zMay 11 Jap 
10,700 Mother Lode Coalition. No par 2% Aug 10 41,May 14 Jan 
600| Motion Picture. ...---. No par 6 Mar29| 14144 Nov 23 Mar 
3,500|Moto Meter A --.-.--.-. No par| 13 Mar22) 24%Sept 20 Apr 
3,700| Motor Products Corp..No par| 94 July 7) 218% Oct 15)) -.-...-.| -..- ..-. 
11,700, Motor Wheel--.-.----- No par; 2512 Jap12) 61% Oct15 SMa 
10,100) Mullins Mfg Co_.-.-.-- No par| 694June 19} 9514 Oct 10 Dee 
540} Preterred__....-.-- No par| 100 Nov 30} 104% Nov 19}j --------| ---- ---- 
5,900! Munsingwear Inc....- No par| 46% Mar 56) 6212:May 18 Nov 
110,100 Murray Body-_----..-.- No par| 2112 Feb 1) 12414 Oct 20 Feb 
335,300, Nash Motors Co.-.-.--- No par| 80% Feb = 112 Nov28 Des 
80,400 National Acme stamped--.-.-.10 74 Jan 31% Nov 80 Oet 
2,700| Nat Bellas Hess.....-. No par| 41 Jan } 1782 Nov 20 Dee 
Pe Ant Preferred__._....-----100} 90% Jan 3) 115!s Nov 16 Ap 
43,900) Nationai Biscuit. ...-.---- 35) 15912 July 12| 19514 Nov 27 Dee 
Se oo eae 100} 13712 Feb 29; 150 April Des 
37,100|Nat Cash Register AwiNopar| 4714 Jan 16) 10112 Nov 12 Dee 
63.900|Nat Dairy Products.-.No par| 641g Jan 6) 129% Nov 23 Aup 
2,700|Nat Department Stores No par| 21% Jan 5) 3214 Oct 26 t4ay 
SOG; ies proferred........+.-- 100} 91 Jan10} 102 May 2 Jay 
12,700|Nat Distill Prod ctfs...No par| 29\4June12| 6812 Jan 9 Oot 
900! Preferred temp ctfs._.No par| 514June13| 71% Jan 9 690% June 
7,500| Nat Enam & Stamping....100| 2314 Mar26{ 57% Nov 13 B5% Jun 
8,200] National Lead. -.-.-------- 100} 115 July 11) 136 Jan3l 202% May 
169,200) National Pr & Lt-.-.-- No par| 2153 Jani6| 46 Nov 30 26% Sept 
3,000] National - ipergeelehebe 4 par} 14 July 25) 40% Jan 9 391g Nov 
800} Preferred.......< opar| 40 Nov 2| 9812 Jan 17 Lae 
4,300| National Supply.--------- 50| 84l4June12| 130 Nov 16 97% Dee 
270) National Surety-------.-- 100} 2871gJune 13/ 372 Nov 7 373 Dee 
2,700!) Nationa! Tea Co-..---- No par; 160 Jan17| 355 Oct 23 180 De 
149.400| Nevada Consol Copper_No par| 17% Jan18| 39 Nov 30 20%e Der 
5,800\N Y Air oS eee No par| 397% Oct22) 50!2 Nov 16 June 





Bid and asked prices; no sales on shir Gay. 
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sales duriag the week dea ounsts « aot } souaeded here, see sixth page ereceding 











y ‘ Thursday 
Saturday, Monday, Tues day, i W eanesday,, mveeey. 
Noe. 24. Nor. 26. 2 Nov. 27. J Nov. 28. | Norv. 29. 
$ per share , $ per sere S$ per ones * per anese $ per share 
*2512 87l2 *85l2 8712 86 86 
10212 10212 102!2 103 | 10212 103 
#110 113 *110 11212 111 111 
8614 88 | 8778 894g 891g 97 
5312 53le 53\g 53!2 *53 54 
*101 101% 101% 1014g: 101% 10112 
*51 Sli, Hlig Slleg *4812g 5Slle 
57g 6s 5% 64) 6 6's 
*74 8%! Bile 819! s7lg Sig 
29 2912] 29% 30 295, 3312 
993, 99%4| 9912 100 9912 100 
“9%, «9341 = 3g «10 93, 97% 
36 «694 | #85) «094 '| #86094 
7812 707% 78% 79 787% 79% 
*40 63 | *41 «63 5 *40 65 
93 93 93 93 93 asitn 
250 252 | 250 251 | 25112 251le 
122 122 | 122 122 #122 126 
385g 40 383g 39 | 3814 39 
10% 103. oie 102% *101 102% 
90 «94 | 990 «6994 | *90 = 94 
8&8 9112} 8612 89 8614 89%! 
53's 53331 53 63% 53 53le 
©7414 74s] 744 The 974 y 
l ig 8 
15815 15919 159 16014 16014 165 
12012 122%] 11914 12038, 1201g 1301, 
54 6414) 52% 53%, 52 653% 
55% 573g! 5512 5612 5512 563, 
18 1812, 17% 18 , *1712 18 
15'g 157g! 15% 1514 14lg 15 
*75 85's) *80 85's *80 871g 
5214 63 525g 53!2 53 53% 
9414 9 93 Q95!2 931g 94% 
1212 13 1212 12% 12 1253 
1212 13%! 1053 12% 10lg 11% 
2814 3314) 271g 305g 25l2 28% 
35% 3912 3814 39% 38% 39 
1712 1812 19 20 20 «2.25! 
35 36% 36 361g 35le 3612, 
19 19% 19 19% 187% 20 
*83 84 *83 831g *83 83i¢g 
193 195 197 199 | 200 217 
*157 163 160 160 | 160 1631 
*47 4719 *47 471g *47 4712 
53-453 521g 52% 52% 527, 
34 3553 3353 3453 3312 34 
181g 1914 191g 19% 191g 21g 
515s 5314 6505, 52'g 505 51% 
29 30 31% 331g 35 35% 
*951g 9712 *95lg 97l2 *95l2 97 
ee ee 
1 1 
= ’ a 3 3\g ay 37" Stock 
1 3653 3653 
Stock * a Fy - 6's 5% «€©6d6s« |: Exchange 
551g 563g 55 5614 55 55 
Exchange | 140 140 *135 140 .*138 142 Closed 
631g 65 601g 63 601g 6212 
Closed *90 4 901, 90 : 90 90 90 Thanks- 
3312 33% 32% 33 | #32 33 
Extra 774 80 73 78 78\g 78lg, giving 
75% 7612 76 76% 80 | 
Holiday 28% 295, 28% 29 | 2912 32 Day 
103%, *10312 104 | 103% 103% 
te son 68% 70'g 69% 70le 
215, 22 217g 24ig 24 225i 
—; “a 78% 80 80 82l2 
27 27 2714 281g 281g 285, 
47\g 471g 45 4712 4612 4612 
*53 54 | 52 52% 52 
73 7Alg) 73lg 75% 74% 78% 
10553 106 | 10573 106 §=10512 106 
121 121 | 11912 11912 121 121 
#126 146 *136 146 *136 146 
891g 897% 87% oe - “i = 
.. £4.72 
308 307g 291g 30'g 28% 2914 
11312 113ig #113 11312 11253 113% 
1267g 129'g 12812 132% 1311g 132% 
158 159 160 162 *155 165 
36614 378 | 362 367 362 400 
oo... a7 57 «87's 57 57 
5llg 52 53 55% 55% 57 
4 96 | *94 
912 117g 11% 12% 12 12! 
281g 209% 29 281g 29l4 
90 | *88lg 89 | *88lz, 89 
02 94 | 92 92 92 92 
2814 285g 2838 2-8, 281g 287 
8714 895g 85% 877g 8553 87 
Sn. O33 #110% 111 ant. 113 
12'g 1212 12 121g 12 12%, 
162 163% 162144 165 162 16512 
51 5212 50% 51% 50 51% 
236 25434 354N a73 261 268 
6212 62% 61% 62 62% 
4612 4712; 4714 <7 47 47% 
39 «640 4014 4214 43ig 441s, 
521g 53 52 2% 52le 
118 1186 bist tis 119% “its = *| 
15 
18212 186 | 182's 188 | | 1834 18444 
63, 6 2 
130 13115 129 130% 130 134 
55% ....| *55lg ....) *55lg _._. 
3712 38!gi 37 37% 3614 371g 
80 8l4) 80 81 | 80 83% 
98% 10133! QSig 100%' 9714 993g) 
2512 2614! 25\g 25% 25g 25%! 
431g 4553' 4314 4414! 43% 46 
109 109 | 10812 109 +1082 109 
4llg 4212 4ilg 42 41% 
*120 124 | 12012 12012 “110 120 
lllg 11% 11% 12 , 12 12% 
*31 331g *32 331g 3112 33 
435g 447. 4353 44lg 45%, 
513g 517%! 5Olg 51% 51 54 
345g 345g! 3434 | - 351g 
14144 14144 13% 14% 14%| 
#115 11719 *115 11712 ons 11712) 
45 4514 45% 491g 49 523 3g 
121g 121g Allg 12 *12 127% 
78 78 | 78 78 | *77 78 
431g 43 43% 421¢ 43 
st gt) is ie x i 
73% 74iq' 74 74% «67414 75% 
663, 66% 6653 661, 667% 
118 119% 117 118 117% 119 
100 10044 100 100% *100 101 
























































































PER SHARB PBR SHARB 
Sales | STOCKS Range Since Jan. 1. Range for Previews 
for | NEW YORK STOCK Om dasts of 100-share lois Year 1937 
Friday, ‘the | EXCHANGE aan ae 
Novo. 30. | Week. Lowes Lewes 
| 
Os0 4 rrr sbher 
Ils ¢ .(Con.) Par| % per share | % per share ||$ per share|$ ver 
oi share pee eh ee 100] 47 Aug 14| 644 Jam 4i/ 36 Jan] 65% Rov 
2° "500 OT GOFF 100| 85 Sept21} a 
103 103 7 30 N 'Y Secam pret (6)....No par A . = ie” an °° “a ye < = 
( ; “er  F ap A 
io 84 600 gut Lemanons Os 2 ee 10; 58% Jan 5| 97 Nov 28s 45%, Jan; 64), bo 
eae eas "800 Preferred.......-.----. 50} 51 Septill) 655sMay 16 50 Jan BR _ 
10112 ‘oi 1,000 No Amer Edison pref..No par - a s ro. a pa on . on 
| "20N estern Telegraph - _ 50 c } ‘ 
er te wt 2 800 area Tire & cabeee.... eae 2's Mar 15! 71gSept 4 = June i — 
o71 812, 100 Nunnally Co (The)... No pa ait Aug 31) 13 May 14 P-3 ~~ i 
A ee ao ClProterred. 222-7) “100; 97 “june 14| 110%, Jan 11|| 102% Mar 110, June 
1OOlg  B%! 3,100,Omnlbus Corp........No par| 914 Nov 20; 15\4May 10) 11° Mar| 17% June 
37 on |_| Proterred A... .-.-.--100| . 84% Nov 13] 90%June 12)| 81 Jan) 99's May 
"70% 79%" 4,500 Oppenheim Collins & CoNo par 67% Aug a7 S82 Jao | pa Feb —t. yes 
“O54 104. | "2.070 eo ee pean 75 May 9 104 Nov30. 102% Nov| 1081, June 
30" 25itg, 1,400 Otis Elevator.....2..2.2. 50 147i Feb 20, 252, Nov 26, #103 Feb] 155% Oc 
*192 126 *, “"70\ Preterred............. 100 119% Jan 24 126%July19 108 Feb! 124% Aus 
| pn eee'ce Miedo. | f 121, Jure 
5 35,900 Otis Steel. ...-...--.- No par| 101g Jani8} 4012 Nov 23! 7% Feb 
eso” oat 35500 a ty aahaanedl ° 100 821g Jan 10) 103 Nov26| 6113 Feb) 91 Nov 
000 04 | --...- Outlet Oeec---ece... No var| 81 June 19) 99igSept 4|| 52% Jan 99 Dew 
88 89% 11,300 Owens Bottle. sige 7777-777 25 7a Jen m. = ae is = on - oe 
ne stnaansee < i ‘ 
76 +4 Bees ‘200 Pacific 7 is COPD. .ccec! Jo par| 73% Oct 10} 85%June 29|} -... -.--] -- ce gee 
13g 15g 169,000 Pacific Oil_._.....---- No par 1 Sept 14 214 Apr 27| 1 May son r = 
166 168 ‘700 Pacific Telep & Teleg-....100) 145 June 12) 168 Nov#0| 126 Mar 62 Dee 
132 145 331,200 Packard Motor Car......- 10} 5614 Feb 18) 145 Nov30)| 33% Apr 3 De 
53 533 ; 4.000 Pan-Amer Petr & Trans....50} 3814 Feb20) 55l2 Nov 21 0's Dev ‘a i 
55 66%4, 60.900 Claes B.....-.---.-.... 60} 87% Feb 20 S8%sNov 7|| 40% Deo| 66% Jas 
18 18 ‘| "500 Pan-Am West Petrol B- - par tye 4 rr raane Pr rh yo ist os 
Ba od ar 2 } 
o80” 87 '|- i. Preferred. ------100| 70, Febail 106% May 15) 66 Sept) 83 Nov 
27, 53% 78,500 t Fam Lasky_No par| 47% Oct 9} 54 Nov20|| ....-.-.| ---- ---- 
oat 53% is 600 Page — Fae aise al an par| 34 Marlo; 98 Novi9 20 «Jan = a 
12 1212 38,000 Park Utah C M.......----- 9 Aug 15) 14te Jan 5|| 8 Jan} 10's Der 
11% 12 , 252.700 Pathe Exchange._.... te par te he . a po - on Dec éa%s Sen 
y » Btn cmisuenonn 0 par Dec 
37 387 87°700 eeahen nanaas Enterpr....20| 23% Jap 3) 42 Apr 30 1813 Aug = yo 
th 2319 24.600 Peerless Motor Car.__.___- 50 sop tens 18 = Mes = a i= a 
‘5 apick & Ford_.....-.- No par ap 2 . ; 
30 30% 9/300 Sema taie Coenen — No par' 144July 18! 31 May “4 2113 Dec omg lon 
iar deat ich: do ies 100| 75 Sept13| 0653 Apr 25 91 Sept} ! 8) 
2167 aio” 6 500 people's GL & C (Chic)__100] 161% Jan 6| 217 Nov28| 126 Jan 168% ad 
165 165 00| Philadelphia Co (Pittab) - - .50 145 Mar 24 ver! eC te — 53's Dee 
oeececeesace 2 ! 
"535, 528 an AEG aaron niet 50| 51% Oct 2| 67 Mar29|| 60 Jan 53's Sep 
3314 33% 25,200|Phila & Read C & I... _we ers 37%eJune a son i x. 37% June > 
Morria & Co., Be: Sept 
bon, sim $8°800 Philtive Pogetoun At Se No par > i tahoe I | Oct a | od 
+A a7 betes ~~ paeeeees <iaal 96 Jan 9| 108% Feb14|| 1903 Jan] 107% Jal 
22 * 22 | ~4,600| Pierce-arrow Cinss A._No par 18lg Oct 30| 275sSept17|} .... -.-.] ---- --- 
*61 62 "300| Preferred..__..._..--- 100] 561g Oct 30! 71 Sept21'} --..-.-.| —- se Saas 
3 314 14,700) Pierce Ot] Corporation — a at nee se° ty | ssi Mar Pt 
tire pabpenae 4 Mar 
ar > % 14 100 ane Fea ee No par Big Feb 16 65 Avi 27) 1 md ot — 
5Alg 5514 13,300)Pillsbury Flour Mills. .No fant a 4 = ae + nae Pad = ‘ov s Aus 
soot + 11 700! Pussbures Coal of Pa.....100 36'eJune 2 on Nov 22 32% Mar| 74's June 
"34 34 600 sues Fonuiens Gand ny ae ---i00 26 Feb10| 36%3Mar20|| 30.9 Apr| 55 June 
“781 79 150| Preferred........... 100] 63lg Oct 15, 82 Mar!3}| 76 Apr Sto Ber 
7 85 | 11,200'Porto Rican-Am Tob cl A_100} 53%July 6} 85 Nov 30, es = = = 
324 33% 18,000: Class B........-..- No par be i pe ae a 
b ref.._100 epi 106 GepOROE ai-« eared ces. cose 
a rote 94 100 Pan ip deg Anny sca -No par| 61% July 17| 1361gMay 31 92>, Mar = a 
23 2512 48.200 Pressed Steel Car_-__- No - sane fs so pve : #5 je oa sans 
Mpb Guana en ug x 
O74 oat, 19/000 Pcs my Refiners Corp _50 16 Feb uv 294s Nov 18 16% Jan 83% May 
47l2 oo eae 50) 4 P 95, J .. an” Seal 3 Gene 
hy-lac-tic Brush..No par} 42 Nov30, 91 Feb 
7sle 8 So 229, 500 Pub wer Corp OfNJ_...Nopar| 411g Jan ¥ 80% Nov3C|; 82 Jan = pad 
105% 106 6,000 6% preferred 103% Jan @| i116 May #4 9081, Feb = 
#11919 121 "400 7%, preferred 117. Oct 19 Se nan _ td Jon pe Mes 
134 Jap i 
et mr 29,500 “aieme. 77% Oct 1i| 94 May 15|! 73% Aug) 84% Use 
sin 2112 2'500 Punta Alegre Sugar--_- 24% Jan 3|| 27 Oct) 46% Jar 
387 291 52,500 Pure Oil (The)__.....____- 19 Feb 1} 31% Nov2l1|| 25 Oct} 3313 _ 
113 P 115t "120 8% preferred 108 Maril5) 119 June 6]| 111% Jan; 115s 
1301g 13212 6,300 Purity Bakeries 76. Sumpkel 10 COMEN onc. conc] <2... ~~. 
*150 1 170 | . ee. | eee 105 July 12} 166% Oct 15 pessoa ope~ aa. 
374 392 | 87,400 Radio Corp of Amer___No “30 oo = “ = a * es see =| yd 
hon eteoe rs an 
+H tt 19, 300 Real Silk Hosiery yee 247% Jan 17 57 Nov 28 20's Nev a0 Ma» 
ning 2July No 
"ts 13% | 24 800 mots (Robe) cy Sa No par 5lg Feb 23) 1373 Nov 30 5% July a _- 
281g 295, 96,600 Remington-Rand______? No par! 23% Jap 20| 36\2May3i|| 2012 Nev e 
cre B8leSept 19} 98 June 2 871g Nov! 10213 Air 
“Oa” b2 300 Beanel aaah aR ag 100 8812 Oct 4 1 100 Jap24|} 90 Oct! 110 Avs 
285g 2914 16,400 Reo Motor Car__..__- -_-- 10 22i ~ 1 3514 Oct 3!| 25g Bes eg a 
83ig 867g 31,600 Republic Iron & Steel_.._100| 49gJune19| 9412Nov20} 63 s 
*108 110% 200 Preferred..__._.._-.... 100} 102 June25| 112 Feb 4|| 96% Jan 108 day 
113%, 1214 26,900 Reynolds Spring ___-.-_- No par 84 Feb 18) 14%June 4 a ene . 
16212 165 37,100 Reynolds (RJ) Tob class B_25| 128 Apr 24] \65!gNov28! 98%, . 
5053 52 42,700 Richfield Oil of California. .25| 231g Feb 17| 8&6 Nov'3| 25% Dee a oe 
268 278 25,100 Rossia Insurance Co_____ -25| 145 June 13) 278 Nov 30 74 F -~ ie en 
605g 6112 3,600 Royal Dutch Co (N Y shares) 445, Jan20; 64 OctzO|) 46% y cn tae 
4773 527, 52,200 St Joseph Lead _______. -10| 37 Mar 16] 52% Nov 30/| 86 A 
435g 4412 17,200 Savage Arms Corp_.._Ne par, 37 Augil0| 4812 Aug 3i a ee a dine 
50 52 , 69,700 Schulte Retail Stores.__No par| 49% Feb18| 6712 Apri4|| 47 Jan i & 
“17 120 | ° 40 Preferred__........--. 100| 116% Nov 9] 129 Apr 11|| 116% Jan} 12 aut 
* "15. | 2.100 Seagrave Corp_....__- No par| 10 FebiS| 1712June18'| 8% Sept im De 
1841s 1957, 123° 900 Sears, Roebuck & Co...Nopar| 82% Jap 16) 1971gNov14! 61 Jan bs 
6 6 , 26,200 Seneca Copper-.._--_- No par| 2 Jan 18} 712 Oct24! 1 June . 
131 134 7,300 Shattuck (F G)_____-_- No par| 80lg Feb17| 140%, Oct 18; 56% Jan — pan 
ee Peers Shell Transport & Trading_£2| 39% Jan24) 57'!2 Oct23 | 41% oe hy ~ 
3614 37 87,600 Shel! Union Oil_______ No par| 23% Feb 8| 39% Nov 20 pz cae weer 
782 837g 39,000 Shubert Theatre Corp..No par| 64%June19| 8514Nov 1| 656 Aug 8 sd 
95 97%, 89,000 Simmons Co___..__.-- No par| 65%June 19 101% Nov 4 br P- ~ 643, _ 
724%, 253, 21,000 Simms Petroleum. -_-_-_-_-_.-_- 10! 181g Feb “af 2714 Nov 26%, o 
> ar| 173%, Feb20' 46% Novi4/; 15 Oct) 22% 
109° PY phages Oe oe _ a 100 1021 Jan 4 110 Oct29|| 97 Jam] 1041, Der 
39 41% 32,100 Skelly Oll Co.___________- 25| 25 Feb15, 425gNov21|| 26s J 37% e 
121 121 | "200 Sloss-Sheffield Steel & Iron 100| 102 June23| 134 Feb 6|| 110% Nov) 134%, 3 
12% 12% 2,500 Gutter Packing .-No par| 1ligNov22. 20 Apr30|} LisgsJune; 16% ? 
3lig 32 | 500 ferred_.........No par| 31 Nov19. 60 Janil|} 44 Nov] 52% on 
443%, 457, 50,800 ae Fe Porto Rico Sug____. No par| 32%¢ Feb18) 40% 3373 Aug . — 
5412 5612 33,600 Southern Calif Edison. -_-___ 25) 431g Jap 6) 5612 Nov30}} 31% Jao - 
35 3612 4,200 Seuthern Dairies cl A__No par| 241g Jan25| 60% May 21 15 May ‘ 
141g 14% 3,100 Class B .--No par 9 Jan238| 30 Apr23 6% Oct! 20 i= 
*115 117g -..... Spalding | neo ist pref..__.100| 100 Jap 7; 120 Apr 3|| 103 Jan| 1121. Nov 
48 51 | 41,000 Spang Chalfant&Co IncNo par| 26 July 21 Oct 24} .......-| - ae 
12 121g! 450 Spear & Co_.._...._-- No par| 10%Nov 2; 20 Feb29 8% May) 15 De 
*77 #78 | 240 5 7 om ee Be 1 76% Nov 16| 92% Feb 29]| 73 vob = Des 
4112 42% 10,400 Spicer Mfg Co________ No par| 23% Jani2} 45% Nov20/! 20% 
8612 8.900 Spiegel-May-Stern Co..Ne par} 6512Sept24, 91 Nuv20j/ -....-..) ---- ---- 
337% 12 ase Stand Comm Tobacco_No par| 24 Oct25' 40% Nov 8]) -.--. - xe peepee 
aon 30 | 66 200 Standard Gas & El] Co_No par| 657% Jan 80 Nov30|| 54 nw 
66% ‘900 Preferred.____._-..-__- 50| 66 — 3 Ry = = A -| — 
11e8 122 10,400 Standard Milling..____._- 100; 100 an i by 
101 ior saa > eg esa Mace adi 100, 97 Nov 2| 112 Apr23|! 84 Jan] 103 Dee 





® Bid and asked prices; no sales on this day. 





s "gs Ex-dividend. @ Es 


@ Ex-rights. 


"} Ex-dividend and ex-rightes. 
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l OCKS none 1 — ys HN Range for F preetews 

I y 82 CES—PE ARE, NOT PER CENT. | Sales , Since Jen. 1. 

HIGH AND LOW SALE PRICES—PER SH for NEW YORK STOCK On dasts of 100-sharelote Year 1927 
Saturday, Monday, | Tuesday, Wednesday,; Thursday, Friday, the ———— Highest 
Nor. 24. Nov. 26 Nor. 27. Noo. 28. Nor. 29. Nor. 30 Week Lowest Atghest Lewest 

share 
$ per share | $ ver share | $ ner share | $ per share | $ per share | $ rer share | Shares lIndus. & Miscel. (Con.) Par\| $ per share $ gh eg * 3 per oo $ per i. 
Hs oa | Se i a mes on be a53' 300 Standard Oil of andy Rag Hom Feb 18 59% Nov 30]| 861, Apr] 61% Fes 
, ; 555 934}232,5 tandar } : g : 
. 7505, 401, 300, 4071 Som prey 40%, 41141331:000 Standard Ol of New York. _25| 28% Feb17| 41s Apr gol] 29% June! B4ie Jan 
5 5 #45, 5 4% «43 24%, 47s 200 Stand Plate Glass Co..No par| 24 Jap 3) 7% Feb 234 Mar R$ 
20 «21 ae 21 4 21 7 20 20 280 +=Preferred__._.....-.-.100} 10 Jani18}| 40 Feb P- 10 Mar 
441 brn 481o 51 4872 5Olg 4414 497.| 80,300 Stand San Mfg Co....No par| 34 June il 61 Nova7il cose cccc] secs case 
45'3 4 4514 4553! 453, 4532 45 45lo| 2,300 Stanley Coof Amer_...No par| 36% Aug21) 69%Sept 12]} -.--. Maz] Sia iow 
115i. 11 list! 11719 1197) 1171s 11812 11612 1191 60,700 - spe th . 0 fe ag = hag — . ag ac pL Se aaad > 
” 9% 941 14.400 Strumberg Carbu ie } 
75ie 76% 789 76% 7le 76 7ty 76% £5,000 /Gtutee TOare( The) ...- ~- 5. me B ne. He is = nee oo 
- #12410 125 le 20 PEP OIA a bm aw 6 dood « 
“= ea er a 1% ps oa z ete 15,500 Submarine Boat----.- No par| 8 Febi4| 6% Mar 21 2%9 Feb on 4 
*70! 73 * 70% 71 7 71 4 743 7473 77 8,100 Sun Ofl.......-..-.-.No par| 81l2 Jan 9) 77 Nov 30 Mar on ve 
1335 iat, 131g 13%! 1212 1315 1214 131g/237,100' Superior ow odndoadgeee No ro A — HH _ sd = A on = 2 
2 ; ‘ 50 52lo 50!g 523 5,300 Superior Steel. .......... ab 5673 No May 
. 30% a 10 30" it ai 2155 22 Dip 11.100 Swects Co of America. _---- 50 ty = p. ay “ i ix * — 
5 43, 1 7 5 2,800/Symington _._.......- 0 par Aug 
12% 12%| ia iazl sia? 14% *13 1412) 600} Class A_........... Ne par| 10 Aug 20| 19% Apr27i| 6 Oct! 16% Nov 
20!2 21 ‘| 21 211s 211g 211g! 215g 215s 3,000 Telautograpb Corp....No par' 15% Jan28 22%s3May 20 1lllg Mar ae 
. 5 | . 184 Jan 
7 le 77, 853} 70,100/Tenn Corp & C___..-- No par; 101, Jani6é| 185s Nov 30 81g June 
oss 691 ess 601 68% eoi, af 6ore 77,700| Texas Corporation. ....--- 25; 50 Feb17) 74%, Nov 16 45 Apr s1% Fees 
78 ’ 7935 78ig 7884 77i, 7815 275% 237 92,800; Texas Gulf § tek on = Fp gt * oon aos 7 ¢ a ist June 
921 94! 9° 2237e| 38 ic Coal & oome 8 2 
23% 247g| 23ig 243g] 231g 243s 23 237s| 38,700)Texas Pacif a 2. 3 ee 
23% : 23%, 2419) 25,.600|Texas Pac Land Trust_-_--- 1; 20 Junei3| 30% Apr 
ora oon Hy ast 7 aaa Ph Ht 3100 Thatcher “ ae iy 7 par as _ B. pram . | tw ae 4 ae 
c 5 *497, 5 800} Preferred.........-. No par : ¢ ; 
Se tae att beet ade | Seo era ign ea Bhy Senate abl abt deal anu a 
*110 112 (|*110 111 |*110 111 "Ale ARB Biencne* Preferred To ~ ~~: aeenese | 2 Jap 4 ; re Jan| 66% 
5 7 6 68 3,500|Thompson (J R) Co... -- 25; +564June 13) 71%June 
oo? 331 | 927 4 ot 23 33 2316 44500 Tidewater Assoc Oll...No par' 14% Feb20| 25 Sept 7 15% Oct} 19's aoa 
90 ? 90 "| 90 : 90ig| 90 904 90% 91 | 2,500) Preferred ee peeicpeceame <7 th sand " 5 wee 33 4 dos b+ on poe 
5 i; 347 37 38%| 25,700|/Tide Water Oll_.... ..-- 5g Mar 38% Ni 
ost rr os" oot tts 35g Bele osu 1500] Preferred.............. 100} 863% July 26} 9614 Nov 30|} 85 Nov B+ oo 
14734 1487, 147'g 148 148ig 1527, 149°g 15212} 19,600)Timken Roller Bearing.No par 11258 Mar 3) 154 Nov 8 78 joer 7 De 
105 108  106\g 108lg 1061s 10714 105 107 | 17,200/Tobacco Products Corp...100| 93 Aug 6] L18's Apr 16|| 92% Oct} 117% Bes 
1147g 115 11419 115 4 114 11414 115 115 1,100) Class A. ..---------.100; 1097, Aug 7| 128 Feb i4}; 108 pr r} 
*20 , 23 | *20 a 23 *20 22 *20 i PRs Diy GUN DB oo cdi incu 19 AUS Fi SO% JON Esl. oame bedal Senn, etre 
*20 22 *20 22 *20 22 *20 ht Ce BAO GE Min cankecastnuns 19 Aug 2; 24 June 19 ami. 7 — “ton tier 
12%, 131 125g 13 121g 127s 121g 1312,102,400; Transe’t'l Uil tem ctf__. No par 6%June 13) 141g Nov 20 3%, ann a” oe 
47's 47's 4612 46!l2 4519 45lg 45le 5014; 5,300;/Transue & Williams St’l No par| 45!2 Nov 28) 5's Feb 7 10 ay 
4135 4219 415g 42!g 4112 42 42 42%,' 9,200,Trco Products Corp...No par 325gJune 1; 44%Sept 19); -... ..-. ee Ste 
804, 81% 80% 8114 804 83 831g 84 |! 16,800. Under. Eliott Fisher Go.No par 63 Junel3| 84 Nov a 45 Jan 
73% Juce 
: 397 3,400 Union Bag & Paper Corp_.100]) 361g Feb20, 49% Feb 1 381g Jan 
a03i2 aoste ooon 204°) 200% 203% 200!, i+, 45,400 Union C yee Fe ag ._No = oe — 4 + ed Po = Pan — 4 
= - & 1) California... ---.- 2 e 
5612 5712 55 5612 5412 55le 545 5514! 10,000 Union O' a - by Jacl 127% Dee 
23 - } *12% ! 1,000 Union Tank Car_....-..-- 100} 110 Oct 3) 128'sMay , 
ssits "Bate 3 2 7? Bits 0 ‘sOle| 5 500 United —— a as wm deta No et + Fe ok Bs = = 3944 Dec} 40144 De 
4 30 300, Preteres........2--.- 85 Oct 24}; .... ... adhe ame 
“ea 23 aerr 7 oe 007 Mele a. 12,800, United Cigar Stores... --_- 10| 22% Aug 4| 4% Feb 10|| 32% Dev 88's July 
104' 1041, 104!3 1041g'*104 ‘ 104'5 10433 10412 500 Preferred__......-- xg 100 104 joc 19 114'p Ap F + duly 4 4 
4 é une 1% 
1417g 142!g 141!g 142 | 141 14215 141 143 3,400 United Fruit. oO eg ¢ ‘oo 7 Aug 2| 27% Apr 19 161; Mar| 23% Sept 
*1712 18 ; 1712 1712 *1712 18 1712 172 200 United Paperboar eye eee se ioe sll oot meel fen mee 
81 S8lle Siig 8ily 81 81 81 81 1,400 Universal Leaf Tobacco No pa : so = — om 
7 #938, 95 0% O61 <... 58 |Universal Pictures 1st pfd.100| 9114 Nov i 96% 03% 
: Ht “oa 337 sate 33 Stock 22 : 2312 27,900; + Pipe & Rad_.Nv = Syinoene . B +r rn 6 He -_— = Ma 
* ” SiGe Gee P-a.-a.. Sea a , De 
Stock e+ 133 | "0% 36% sot ia7t9 Exchange | 46%; 46% 4 = U eee & ~ _ = os 7 sete at : énuc std néed dee 
° 1 3 181 1812 ,600° Ss le ie ese A 4 coco sadel seed wie a 
Exchange 7” 18 | i?" its 175 18a Closed 1814 1914} 26,600,U 2 ae ro ree No per 13'sJune a2 20% - < im = — July 
5 85 85 100 er issih Tania x tts wc 903s Sep 
Closed “tet oor "t7% rr “Git 48% Thanks- 48 485s! 4,400'U 8 Hoff Mach Corp_..Nopar| 45's Nov 23) 68% Jan23/| 44 Be fie — 
‘ 125\6 126%, 125!g 126!2 12533 127 12712 132 28, a" fm este ineteBene 38 i bts Nov 19 ere ion 191 Dee 
‘ : 5 , 25! 25! 150) RE Se 
7 th ste “— a . tT os te 3 : 3% 6,500\U0 8 Leather_.......-. No par| 22 Janis} 51 May 7 14 July 25ts _ 
Holiday sen 58 56% 5Slq 56 5653 Day 5512 567 ig! 4.700! ID I as os admin ase hexoses No par| 62 Jap 5| 72 Apr25ii 27%June! 561, be 
uly; 1 ov 
s 1 3, 10212 10212 700} Prior preferred ---....-. 100] 102 Nov 19; 1091gMay 14 89 J 
re aire a aly ta G2 Uy Riedy a pS rl ah et A) "Raaag |e Ze “tee Bs 
405g 4212 4253 43%) 421, 43 41l4 427%) 39,8 n 8 Rubber .-.-- a me S| Sie ne ae 
1 2 1 71 12,200! Ist preferred........-- 100} 65 July 093 
62" Ha b7% wi b75 69% 88 oon 7” 200/0 8 re a Ret & a. = rhe Hg sa = 334, a > Dee 
1 1 1 1 ! 54 654lg} 1,000| Preferred.........-.--- " 4553 Dec 
se 170. 197% Fore 167% 1604 Z165\4 168 134, a“e United Sta States Stee! Corp----- +g ee a = tt a —_ iar Sept 
1 1411p 14 MIDS x: de o » b> Gieken Dee 
Maite vy rity wit Mat “on 4215 4315 39° 200| Utilities Pow & Lt A_.No par| 28%, Feb 20 Mr 4 au 7 ye ott. May 
10112 10412 101% 103 103 105%, z101 e+ 34, = a ere i = 4 ~~ 7 yt Oe 33 5% 14% on 
31 31 *31 35 | *30 364 +33 2 ap Raalte.......---- 7] 40% Oct 23) 5% Sept 14ty Fob 
1g! * *71 74 10} ist preferred.......--- 1 437, Jan 0 Dee 
a1 Fale Tas van tale a7 77 7319! 11,400) Viek Chemical... -...- No par 68 Janil7| 787% Aug = + f 635, cane 
145% 155% 14312 15014 14612 15214 142 150! Kk er = oe. -e ace ae = 2 ryt si sl sete on 19388 
#10714 10712 .10712 108% *108 10853 10712 10853 1,2 prior pre or vol  y2 “sune 12| 20% Nov 19 71s May| 16 Des 
19 1973 19 19% «66187, 19% 19 195g} 21,700] Virg-Caro Chem... .--. Hyd Jan is| 6414 Nov 19 26, Apel 488 Bept 
60 62 61 6ll2g 61 61%, 61 61%} 3,200) 6% preferred...-....--- aes : volt Nov 12 73°53 91 Pn 
‘i 5 7 97%, 97: 400| 7% preferred......--- 100] 8812 Jap 16 2 une 
a2 a ab gS AT") efeolvinegdon n-ne pe) eNgune e] SEN dan a te Bed it em 
| * *88 91 are ee ee eee 
= 74 "38 67 62 a 62 67 ,960) Vulcan EenORNB- « -<0--- 2Ee tg So 76 acd 36, bs —_ A+ = 
a 7 8914 oote = sat “5° 4a 620 yeaa ee 19i2June 29| 48% Nov27! 16 Jani 69% Aug 
| 27 Apr 9/| 18% Dee/ 25 Feb 
14! 1 241 4! 233, 24 11 800! Waldort System...... No par| 191g Jan 3) 2 
roth ont ron. oats rhs Sty 2215 2348) 5, '900| Walworth PS No par) 1412 Aug 8 26%Sept20:| 17 Dee ae eee 
79° 80°| 78. 80 | 73° 78 7, 78"| 1.680] Ward Baking Giase A--Wo par| 73° Nov20 128, Feb 2 0% Aor rt 
; 1 ; 2,5 | ijl ES EI 0 par gJily 2 yl ube} 
sits gis giv sil site 1% Bit: gine " cool P oe (100) ....-No par 79 Nov 3 ba ar bts 84 Apr) 100% Nov 
127 : 130 125% 1271! 12412 12643 1261, 12912! 59.800; Warner Bros Pictures..No par} 80% Aug 23 i3e% pt H oT - +2-- ‘5 — 
126%, 129% 125%, 128 | 125% 126% 0 S06) FET SE Dh ncnccccométccen 10} 22 Jan & 13914 Sept i is = oe 
42° 42% 4214 42%! 4215 425 4153 42%| 17,500] Warner Quinlan. -_.-- No par| 26 Feb 17| 44% Oct 18| 24 June| $4l2 De 
15312 rt 15214 153 | 151 154% 1 _ Bp Warten a. es od “<e fas oe ya 19! 5 Osl of dome 
2 t 5 3 3 : farren Fdry ae 
78s 7978 7658 + i on7 F mets 7612 78 4 2,700] Weber . ae, es No jo ohne 13| Pr — a! net ges 764 o_ 
* 1 100 «101%... | NR eee i] 
“i80 192%, “187g 192 185 188% 185 188 ° 7,000 Western Csien Tetewem ~ ye rtd ted a sl. Pog ype = a = 
1 lp 49 471!2 48! 461g 47%) 17,000) Wetnghse Air Brake____No p« 8 
136° 138 1332 13614 13315 137% 13553 138%) 79,000) Westinghouse Elec & Mig. _50| 88, Jan 5) << el = yy a 103% _ 
*125 132 131 131g) 127!4 127%, 129 13112 230) 1st preferred......-.---- 50) 96% Jan 5 a ro) : it Gop 18m Bes 
2453 26 25 255g! 24% 25 234, 25 6,600! Weston Elec eventos“ tt 121, = $ sotnndap 22|| 30 July Ap 
33/7 37, *331 34 100; Cl D hosbeesasoom 30% 977, 34% 
ioate 10412 10a, 10.4% 104 ; 104% +1041 105 90 Wan Pens Elee cl A_..No 100) ion — 118le ane | 1023 yo +1 ant 
109 109 | 109 109 | 109 109% #10912 110 S10] Preferred.....--...--- | 115s Apr 9|| 103 113 
| 993 ° 993, 99%, 100} Preferred (6)..-.-.--.---- 100; 9812 July 21 2 Dee Dec 
113% Aad 115% ie 1188 118% 1138 115% 80)West Penn Power pref....100; 113!¢ Oct 9, 118 June 27, ia _ rt May 
10812 10812 #10812 110 | 10812 10812 108%, 1068's «160! 6% preferred.....-.... 100 103 June28' 118 Jap . ty an . = 
5 55! y Prod cl A..No par| 63% Jan 6 78 April s Dee ‘ov 
Ore ore 26a 28° "4 th “7a 28 2.200 "ee a aa es Ae 2 _No per Jap 6 49 Apr 2) 2414 be ae 4 
352 375s 36% 38 | 3612 37%4 3612 37 | 58.200) White Eagle Ol & Retg.No var _ tod a F coed “2 ts Nov| S8% Feb 
/ 17, 39 4il4| 72,800.Wh Motor... .. ..-Wo ! " 
“7 48 j 47 4 47 “| 4s 4s : 4714 4715 1400: White Rock Min Sp ctf_....50) 34's Jan 19) 497 pe = Site Jan pa rs 
4615 47% 4614 48% 47%, 4812 4712 “ 63,600, White Sewing pene - Hope by a aed = | os ped e om 
57 5673 5 3,600| Preferred. --.- _--- : 26 
ee & ee. & Big Spee sawaiecened i—-- a) aR Hae | tens lame] 8° 
; *971 *97l2 98 ee eee eee 
“a 1214 i2 12% is , 12 12° 1244) 10,500/Wilson & Co Ine, ..-.- Ne oe i i Oct 19 16 Feb if! 10 May} 17% Feb 
e4a, 65° oats 64% eats 67% 68% 71° 9: 500 ferred 2.100] 63l4 Oct 29, 77% Feb 11: 3, Aor 34, Feb 
21812 22112) 21812 221 21813 220 2185, 222 17,500] Woolworth (F W) Co..---- 25| 1756'2 Feb 20! 225% Nov <0 . 3 “se —_ 
42° 43 '| 42% 49%) 50. 541 S02 55, | 38:800}Worthingvon P & M..---. ino) 28" Jan 5| 55 Noy 30/ 20% Jan} 40, June 
85% SS 
b9 30 bate 68 72 73 75° bo" hye ,000) es ears 1 41 Jan sf aa +o 37 5413 June 
7m 744| 74% 76 | 2ete 77 77 "Fatal “1 Sool Wrent Aesonawtioal-- We Se] 63 jay sel os Awxall| soe 7m Dee 
74 74%) 74% 76 7642 7 Ww y (Wm Jr)..-.-- 1 ee to kee 
21 27, 61 62 1,900 Towne. .. .._-.----25) 6142 Nov pr 
rte so 4814 56 Sots 57% q7in 5312-675 ,900 2 Truck & Coach Ci B.1 27% a not hanes Hd Os 190% Dee 
9814 991g) O8lg OOlg) 98%, 99% 98 9914) 9,600] Youngstown Sheet & T.No ver| 83'2Jupe 06%, 801g ' 
© Bid and asked prices; no sales on this day. s Ex-dividend. «¢ Hx-rights. * Ne par value. y Ez-rates. 
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Jam. 1 1909 she Brchange method of quoting bonds was changed an4 prices are now “and interest’ —ezcept for income ant 4:fau'ted bonds 
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BONDS re Proce Week's Range ps 
N, ¥. STOCK EXCHANGE 33 Frtaay Range or is Stace N. ¥. STOCK EXCHANGE | § 
Week Ended Nov. 30. Ea} Nov. 30 Last Sale. | 2%}| Jam. 1. Week Ended Nov. 30. ~ 
U. S. Gevernment. Ate Asi| Low Higa\No. \\Low Hon 
First Liberty Loan s a. (Dept-Col) ” on J 
84% % of 1932-1947. ........-. J D] 992%» Sale | 991622 992%2) 244]! GB%q, 101295 Extl 6 { 6448..-.--.----- 91M 
Conv 4% of 1932-47_........ BD El sce Sane 991633 Nov’28 ----}| 99 101%} C Seseheutovnkie (Rep of) $0771951 A 
Conv 4% % of 1932-47....... 3 1/1001 Sale |10017s3 1002} 75/|100 103%] Sinking fund 8s ser B__-.- 1952}A 
2d conv 4% % of 1932-47....-/§ Dj ---- ----|100%: Nov’28).... 1100% 1021753] Danish Cons Municip 88 A..1946/F 
Fourth Liberty Loan— Series B s f 86........... 1946\F 
44%% of 1933-1938.......... @ | 1002432 Sale | 1002432101 324//100%ss 104 Denmark 20-year ext] 6s_...1942/5 
Treasury 46........ 1947-1952/A4 ©/112%:2 Sale |112%2 112222} 70)|109%s3116%s]| Deutsche Bk Am part ctf 68-1932 M 
Treasury 48.........- 1944-1954|3 p/107's2 Sale |1071s_ 107%s2| 257||164%53)11!%s9 | Dominican Rep Cust Ad 5448 '42/M 
Treasury 3%(8.......- 1946-1956imq $9) 104'%s2104'%22 1041032 1042822! 47/1 162%—5 10889 Ist ser 54s of 1926... 1940/A 
Treasury 3%s-..-...-.-. 1943-1947|§ Dj 995s2 Sale | 99432 992412) 363}| 98%q5 1032s. 2d series sink fund 5%s8...1940/A 
Treasury 2%s June 15 1940.1943/3 | 98%s2 Sale | 984122 99122) 253|}98 100% 3] Dresden (City) external 78..1945|M 
Dutch East Indies ext] 68. ..1947/J3 
40-year external 6s. ...... 1962|—i 
State and City Securities. 30-year external 54s-_-.--.- 1953|M 
30-year external 5448....1953|M 
®@ Y C 344% Corp st.._Nov 1954im w} 489% ----| 881, Nov’28/.._- 881, 9312 
oi % Corporate st..May 1954imj N} 89% 92 | 86 Sept’28)-._- 86 931,] El Salvador (Repub) 8s_...1948/J 
4s registered 1936iM Wi ---- ----| 993, Mar’28}.._- 99% 1003, | Finland (Republic) extl 6s. .1945|M 
MN 9912 June’28/.._- WBle 100%, External sink fund 7s....1950\™% 
MN “9812 99%| 98 Nov'28|--_- 977, 101% External s f 648.-..---.-.- 956|M 
MN] 1045, ----|10453 Nov’28/----|] 1045, 108% Extl sink fund 544s.-..-..- 1958|F 
MW] 10453 ----|1045g Nov’28|--.-_]] 104i, 1087, | Finnish Mun Loan 6448 A..1954/A 
MW] 97% ----| 9814 Nov’28}.... 9814 101% External 6 4s series B_....1954/A 
MN] 97% ----| 981g Nov’28]_.__ 9712 101% | French Republic ext 748-.-.1941/3 
™ B| 997%, Sale | 997, 997 99% 102% External 7s of 1924._.... 1949/3 
M Bg} 100% ----|1017%, Oct’28}---_]| 1005, 109512] German Republic ext’l 78_..1949/A 
AQ} 101 ----|101% Nov’28/--_-]| 10133 105% | Gras (Municipality) 8s_---- 1954|M 
AO} 101 10314/10112 Nov’28/----]| 10012 105 | Gt Brit & Irel (UK of) 5s- eed id 
J DM} 105%, 107 (10812 June’28]-_-__|] 1081, 109% 10-year conv 54%4s-.-.-.---- 1929|F 
stock ™ 8/105 108%)105 Nov’28}----]] 104% 100% 4% fund loan £ op 1980721990 M 
448 Corporate stock.....1965)5 pj 1051s 1105s|107 June’28j----]] 107 100% 5% War Loan £ opt. 1929.1947/J3 
4346 Corporate stock July 1967)j g| 105!g Sale |1051g 105g 102 1101} Greater Prague (City) 74s..1952|™ 
Greek Government s f sec 78_1964|M 
Sew York State Canal 4s...1960)_ ___| .... ----| 9912 Aug’28]----]| 9912 105% Sinking fund sec 6s8_....- 1968\F 
és Highway........- Mar 1962im gi ---- ----|10312 June’28/----]] 10312 10312 
Haiti (Republic) s f 6s_...-- 1952/A 
Hamburg (State) 6s_......-.- 1946)A 
Foreign Govt. & Municipals. Heidelberg (Germany) ext 74s 50/J 
Hungarian Munic Loan 7 4s 1945|J 
—- bm og Bank s f 66_.... 1947if ai 89 91 | 891g 9014" 16]! g8ie 95 External a f 78__._Sept 1 1946lJ 
eee Apr 15 1948}, 09 88i2 Sale | 8812 89 5) 88ig 9114] Hungarian Land M Inst 74s8'61 ™ 
ouauan. (Dept) ext] 58. ... 1968 8|M N,; 90 Sale| 90 904g) 21 88% 9012] Hungary (Kingd of) sf 74s_1944|F 
Antioquia (Dept) Col 7s A..1945)3 3| 95 Sale| 95 96 7|| 9412 100%, | Lrish Free State extis. s f. 58s. 1960|M 
External 6 f 7s ser B__...- J 3| 94 Sale| 94 94%) 20]| 94 99 | Italy (Kingdom of) ext’l 7s__1951\J 
External s f 7a series C_....1945)3 | 9412 Sale | 9412 9412 1 94 98% | Italian Cred Consortium 7s A1937/M 
External 6 f 7s ser D_.--- 4513 5} 94 Sale | 9412 95 19}) 9412 96 Ext] ser 9 f 78 ser B_.._.. 1947 
External a f 78 lst ser....1957/4 @| 9314 Sale | 93ig 9314 7 931g 99% | Italian Public Utility ext 78.1952/9 
Extl sec 8 f 78 2d ser_....- 1957\4 O| 89!2 93 | 9314 9314 6]| 9¢14 9812 | Japanese Govt £ loan 48..__1931/3 
Ext! see s f 78 3d ser_.__- 1957{a O}| 9212 9312) 9314 9314 1 9314 9612 30-year s f 6448......... 1954\F 
Argentine Govt Pub Wks 68_1960)4 ©] 10012 Sale | 993, 10012) 28] 99 100%] Leipzig (Germany) sf 7s__..1947|F 
Argentine Nation (Govt of)— Lower Austria (Prov) 74s..1950/J 
Sink fund 68 of June 1925. 1959'g p/ 10014 Sale | 993, 10012) 64]} 99 1003,] Lyons (City of) 15-year 6s_.1934|M 
Ext! 8 f 68 of Oct 1925.-.-1959|/4 @| 99% Sale | 99%, 100%! 38]| 99 1005s 
Sink fund 68 series A___.. 1957imM §| 100% Sale | 993, 1007s} 55]} 99 1011, | Marseilles (City of) 15 yr 6s_1934|M 
External] 6s series B..-Dec 1958|y | 10012 Sale |100 10012} 19]] 98% 1011, | Mexican Irrigat Asstng 448.1943 
Exti s f 6s of May 1926 . ..1960\mq N/ 100'g Sale | 99%, 10014] 58]] gg 1 Mexico (U 8) extl 5s of 1899 £°45/Q 
External s { 68 (State Ry).1960/nq §| 10014 Sale | 99%, 10014! 101 9853 101 Assenting 5s of 1899_....- 1945 
Exti 68 Sanitary Works_..1961/¢ 4] 10014 Sale | 99%, 10014) 61 98% 101i, Assenting 5s large_.......- - 
Ext 68 pub wks (May °27).1961|/m Nj 10012 Sale | 9934 10012 117]] gg 101 Assenting 4s of 1904__.._____ 
Public Works ext! 5348...1962)7 aj 965, Sale | 9612 96%4; 72|| 941g 974 Assenting 4s of 1910 large___-_- - 
Argentine Treasury 58 £...-1945|M §| 9033 9112] 9153 9153! 7/] 9014 93% | Assenting 4s of 1910 small____|_ 
Australia 30-yr 56 -_July 15 1955)y gy] 96i2 Sale | 9614 967g} 74] 9612 99 Treas 6s of '13 assent (large) '33|J3 
External 5s of 1927.-Sept 1957|ng §| 9612 Sale | 9612 97 83]] @51_, 99 I AI Gothic his ditt cans rabies dn aide a 
Ext! g 448 of 1928_..... 1956im N| 88g Sale | 8814 8812' 116 925, | Milan (City, Italy) ext’l 6448 "52/a 
Austrian (Govt) sf 7e_..... 194315 D| 102% Sale {10212 10314; 53]| 102 1 Montevideo (City of) 7s....1952/9 
Bavaria (Free State) 6348...1945)F Aj ---- 97%3| 9612 9733! 15]| 96 991, ] Netherlands 6s (flat in: anal 
Belgium 25-yr ext sf 7448 ¢.1945|3 D/ 115 Sale /115 1154s} 51/) 114 116 30-year external 6s__-.-. 1954/A 
SO? Ct Divcsucisnocuun 1941/F Aj 110 Sale /110 110%} 30/} 10814 111% | New So Wales (State) ext 5s 1957/F 
25-year external 6}4s....1949|M $j] 106 Sale {105 106 36]| 103i, 10914 External s f 58_.-..- Apr 1958|A 
Ex “t { -Aeegi: 35 Jj 100% Sale |10012 100%! 71 987% 1017, | Norway 20-year ext] 6s__-_- 1943/F 
External 30-year sf 76....1955|3 D| 107% Sale {10712 108!8/ 19]) 10513 109\g 20-year external 6s_....- 1944/F 
Stabilization loan 78_...- 1956|M ™| 106 Sale |105%, 10614] 91!) 104% 10814 30-year external 6s_..... 1952)A 
Bergen (Norway) s f 8s_.... 1945|M Nj 113 Sale |113 113 6]| 112 113% 40-year s f 5}48.-..----- 1965} 5 
15-year sinking fund 68...1949/A 0} 100 ----j100 100 2|| 9853 102 External 6 f 5s__..Mar 15 1963|M 
Berlin (Germany) s f 6%s8_.1950}A O| 99 Sale| 9814 99 14|} 97 100 Municipal Bank ext s f 58_1967/|J 
Bogota (City) ext’l s f.88...1945)A ©] 105%g Sale |1047g 1055s) 12/| 10314 108% | Nuremberg (City) ext] 6s__.1952/F 
= (Republic of) ext] 88. 1947|M¥ N| 10514 Sale |10514 106 20/| 10312 108 | Oslo (City) 30-year s f 6s._..1955\m 
Ext’leec 78 _..._....____ 1953/3 3] 9714 Sale | 97 9712) 67|| 93% 9812 Sinking fund 54s-.--.--..- 946/F 
Bordeaux (City of) 15-yr 68.1934|/M N/ 10012 Sale |100 101 44/| 99 10112] Panama (Rep) extl 544s8_...1953,.5 
Extl sec s f 6448._----_-- 1961}3 
Brasil (U 8 of) external 8s_..1941/3 D/ 108 Sale /108 109 24|| 107 113% Extlsf5s ser A _.May 15 1963|M 
External s f 6448 of 1926_.1957|A QO} 96'g Sale | 961g 9612’ 150 92 9912] Pernambuco (State of) ext. 78 '47|\M 
Extls f 6348 of 1927_.....1957)/A ©} 9614 Sale | 961g 9612 120]] 95 9912] Peru (Republico 
7s (Central Railway) -...- 1952}3 Dj] 10014 Sale |100 10012} 51 97 103 Exti s f sec HH (of 1926) - -— M 
748 (coffee secur) £ (flat)_1952)A 0} 105 10512/105 105 3}] 103 1 Ext! 8 f sec 78.-..------- 1959|M 
Bremen (State of) extl 78...1935|}M $| 101 101%4/10112 102 18}} 10014 10312 Nat Loan extl s f 68...... 1960/J 
Brisbane (City) sf 5e.._...- 1957\M@¥ S| 91% 93 | 92 9214 10) 90% 957% 8 f g 6s interim rcts__-__-_- 1961/A 
Budapest (City) extlaf6s...1962'3 D} 84 Sale | 83% 8414] 58!] 821g 897%] Poland (Rep of) gold 68__._194U|A 
Buenos Aires (City) 648...1955 J 3) 102 102'g 101ig 102!g) 27] 9912 102% Stabilization loan s f 78..1947|A 
Ext! s f 6s ser C-2 2...-----1960, A O| 991g Sale , 99 991g; 10) 96% 101 Ext sink fund g $s__-_-.-- 1950}3 
Extl s f 6s ser C-3_.__.._. 1960'A O 983g 9912! 981g 99 8} 96 9 Perto Alegre (City of) 88....1961/J 
Buenos Aires (Prov) ext] 68.1961 M 8S) 9353 Sale | 93ig 9353} 32] 92% 97 Extl guar sink fd 7}4s....1966/3 
Bulgaria (Kingdom) s f 78..1967|3 Jj; 90 91 | 90 9012; 59] 8912 9353 
{ Queensland (State) extl sf 7s 190 4 
Caldas Dept Rot ae aay 46|3 J| 997%, Sale | 99%, 100 20}; 98 102 25-year external 6s__-.-- 
Canada (Dominion of) 5s_..1931/A O} 100%, Sale {1003, 1011s} 16] 100 10212] Rio Grande do Sul extl sf 8s_ 1946 A 
10-year 5448..... -------1929/F Aj 100\g Sale |100ig 10034) 44 997, 102% Ext’l s f 6s temp-_-..-..-- 1968) J 
o> 1952|/M4 N/ 104ig Sale |104 10453; 38] 1033 109 Extl s f 7s of 1926...--... 1966|)M 
F A| 995g Sale | 995g 100 41|| 98 
3 3) 105 10612'105 105 9} 105 109%, BE WF BiB cocacaseus 1953/F 
46|A 0} 101 Sale {10012 101 6 | 98% 103 | Rome (City) ext] 644s_.-..- A 
Central Agric Bank (German coal Rotterdam (City) extl 68...1964/M 
Farm Loans f 7s Sept 15 1950)M $| 98ig Sale | 98 9912! 83 98 10114] Saarbruecken (City) 6s 5 | 
Farm Loan sf 6s_July 15 1960)J J} 89 Sale | 8814 89 36|| 86% 93% | Sao Paulo (City) sf 8s..Mar 1952)M 
Farm Loan 8 f 68.Oct 15 1960)A O} 88ilzg Sale | 8814 8834) 114)] 8612 93% Ext! s f 64s of 1927__---- 1957|M 
Farm Loan 6s ser A_Apr 15 ‘°38)A O| 9114 Sale | 91 9112} 66)| 88% 96 | San Paulo (State) extl sf 8s- peer y 
Chile (Republic of)— External sec 8 f 88......-. 1950} 3 
20-year external s f 7s._...1942);M N/ 102%, Sale |102 103 36|| 1005, 104 External s f 7s Water L’n_1956|M 
Seserees yy fund - A O| 93%, Sale | 933, 94 67|| Q15y 97% Extisf6s$intrets_....-- 1968) J 
SEES ee 1)F Aj 9312 Sale | 9314 9334) 75]| 9153 97 | Santa Fe (Prov. Arg.Rep.)7s 1942|M 
Ry ref watt ; _ RCs 1961 J J} 94 Sale | 9312 941g} 91)| 9253 97 | Saxon State Mtg Inst 7s_._.1945/J 
eb te, Se ee 1961|M S| 93% Sale | 9312 94 72|| 92% 941g S Fg 64s_.-------- Dec 1946} J 
Chile Mtge Bk 644s June 30 1957)3 D/ 9853 Sale | 98 9853] 36)| 95% 99% | Seine, Dept of (France) ext! 7s '42/J3 
8 f 6%s of 1926._June 30 1961/3 D| 100 Sale | 9912 100 64|| 96% 101 | Serbs, Croats & Slovenes 8s "62)/M 
Guar s f 6s__.__-- Apr 30 1961/A ©} 93% Sale | 9314 94 50}} 91 95 Extl sec 7s ser B_-_------ 1962|M 
Chinese (Hukuang Ry) 58..1951/3 D| 39 Sale | 39 39 11|} 251g d41 | Soissons (City of) extl 6s...1936|M 
Christiania (Oslo) 30-yr s f 68 '54/M §$} 1003, 101 /101 101 1}|} 99% 102 {| Styria (Prov) ext] 7s_....-- 1946/F 
| Sweden 20-year 6s__......- 1939/3 
Cologne (City)Germany 63481950/M@' S| 9733 Sale | 9514 973gi 12 9514 993g] External loan 54s. .-----. 1954|M 
Colombia (Republic) 68....1961/3 J] 90%, Sale | 90lg 9012, 72 883, 95% | Swiss Confed’n 20-yr s f 83..1940/J 
External s f 68 of 1928....1961/A ©} 9012 Sale | 90 9012} 631] 90 951] Switzerland Govt ext 514s__.1946|A 
Colombia Mtg Bank of 6448.1947/A 0] 86 8712] 8712 8712 1 861g 93% | Tokyo City 5s loan of 1912..1952|/M 
Sinking fund 7s of 1926...1946;|MN/ __-_ 92 | 92 93 8}| 92 98 Extl s f 5348 guar........ 961)A 
Sinking fund 7s of 1927...1947|F A| 92 Sale | 92 9312! 10]} 92 98 
Copenhagen (City) 5s....-- 1952|J Dj 96 Sale | 96 961g 6]] 951g 101 | Tolima (Dept cf) ext] 7s_...1947|M 
Se ee oe ween 1953|M Ni} 8812 Sale | 8812 89 23|| 873% 887g} Trondhjem (City) Ist 5448..1957|M 
Cordoba” (City) extls f 78...1957|F A} 95 96 951g 96 2 95 101 Upper Austria (Prov) 7s___.1945|J3 
External s f 78 Nov 15 1937;M Ni 9614 9678] 9614 9614 1 95 100 External s f 6 4s._June 15 1957\J 
Cordoba (Prov) Argentina 781942/J 43) 100 Sale /100 100 3]] 97 1011:] Uruguay (Republic) extl 8s_1946/F 
Costa Rica (Repub) ext] 78_1951);MN| 95%, Sale | 95% 9638 lj] @4t2 993%, External 6 f 6s_.-...-.-- 1960. 
Cuba (Repub) 5s of 1904___1944 S| 10034 10114/101 Nov’28'____ 997, 105 Venetian Prov Mtg Bank 78.1952'A 
External 5s of 1914ser A..1949'F A} 102g 103 |1021g Nov'28 ___ 10012 1034 | Vienna (City of) ext! s,f 68_.1952,M 
External loan 4s ser C__1949|/F Aj 97 99 98 98 | 96 101 Yokohama (City) extl 6s....1961\J 
Sinking fund 5}4s._Jan 15 1953|3 J} 10214 Sale {10134 10214! 26]] 1011g 1051, 
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Week's kanes 
Friday, Fy +4 Stnec 
Nov. 30. Jan 1. 
Bia Ask| Low Htob Ve. Low Hip 
997, 100 | 997%, 9978 1|| 9312 100 
89% Sale | 8912 897, 70)! 891g Ql 
109% Sale 10912 110 | 15)) 108 112 
109% Sale 10912 109%, 15|| 108 112 
110%, 111 /|1103, 11033  4/} 1101g 112% 
110% Sale 110% 110%, 14!/ 116 111% 
104% Sale 10412 105 | 87{| 103 106% 
975g Sale | 97g 9812, 18) 97 99 
981, 99 | 983g 9834 5|| 97 100% 
96 99 | 9612 9653! 6]] 95 1008 
96% Sale | 963g 9633 2)| Q41g QDig 
101 Sale /100 101 21!! 99% 1025 
103% Sale 103%, 10414! 25/] 108 105% 
1035g Sale {10314 103%, 63)) 102% 1051, 
10234 104 (102% 102%!  3') 101% 106% 
10314 ...-|10314 Nov’28/----{] 101% 106% 
110 11012111 MNov’28/.-.-]| 107%, 116 
9612 9712 96ig 9614 5|| Q96ig 100% 
100 Sale /100 10012} 18]| 991g 1021s 
9912 Sale | 9834 9912} 30 om 101% 
90% Sale | 9034 9112} 27 96 
9712 Sale| 9712 9712] 7 97 101 
9712 98 | 9712 9712 1 97 101 
113% Sale 1133, 11414] 54]] 118 119% 
10714 Sale 10612 10712) 230)! 1051, 111 
10612 Sale 10612 10714) 160}] 1047 111 
101%, Sale 1013, 10214) 12}] 1023 106% 
104 Sale 103% 10473) 73)| 1 106% 
118ig Sale 117 118ig] 45}) 116% 119 
C8612 873g cB614 8614] 10/] cB51g 907%, 
C9812 c9914 a9914 Nov’28|--_-_]] eO7l2 9913 
10553 106 106 106 2|| 104% 100%. 
9812 Sale ; 98 9812} 69/| 968, 100% 
86 Sale | 86 8634] 39/| 84ig 93 
! 
100 Sale 100 1001g} 15]| 98 102 
9714 Sale 9 9734] 22|]| 93% QOle 
104 Sale 104 1047s} 10)| 103% 106%s 
9712 975g 941g 9712] 24!| G4le 102 
937g Sale 93% 9534) 31l] 93% 
9812 99% 99 9912} 8)| 9712 101 
10114 Sale 101 10114 7|| 100% 103% 
97 Sale 9612 97 | 148]| @41l, 
97 Sale | 967, 9714) 334]| 9614 10019 
9412 Sale | 941, 9412] 40]| 9414 907% 
93%, Sale | 9314 9414] 221} 93%, 100 
961g Sale | 96 9673} 651] 95ig 101% 
92 Sale! 91% 9213; 46 7g 
101g Sale 101 10144] 182 
10014 Sale 100 10012; 17]| 99 101% 
98 Sale | 9712 98 3 103 
10012 Sale 1 10114] 24/1) 99 10113 
10012 Sale |1001g 100%] 82]]} 99 1611, 
29 30 | 3ile Oct’28)____|]| 31 37% 
---- ----| 493 Jan’28}____]| 49% 408% 
34 Sale | 33% 34 335g 43% 
33% 35 | 337% Nov'28}____]| 20 43%, 
22 Sale } 22 2214] 20]} 22 S84lg 
24 Sale | 24 25 31]} 24 82% 
21%, Sale | 211, 2212! Q4/] 21le 81 
hem «ate sagt ae 34 467, 
ees eT 343g 6 3414 461g 
913g Sale | 91 9112} 26]| 91 9553 
101%, Sale 10112 102 16|| 1007 105 
10514 Sale '105 10514] 24]| 1041, 109 
1003g Sale 10014 10053} 40/] 100 103% 
934%, Sale | 933%, 94144) 12/] 98 96 
9312 Sale | 9312 94 41|} 93 96 
102% Sale 1023, 103 22}| 1011g 103% 
102%, Sale 102%, 103 13}| 101 104lg 
10214 Sale 1021g 10212) 17]] 1018 10813 
101 Sale 100% 101 53|| Q8ig 1025 
9714 Sale | 9714 9712! 60] 94 98 
90% 9114 91 91 2}} 90 931 
90 Sale | 90 9012) 20)| 891g 93% 
101 Sale 100% 101 13|] 99% 103 
100 10014 100 100 1}]| 9812 103 
102 10233 10233 Nov’28 ____|] 10114 104% 
100 10212 102' Nov’28 ____|| 102 104% 
9512 Sale | 94%, 9Q5le « 93 97 
945g Sale | 94 pig, Mi 937%, 981s 
1073g Sale 1073g 10712’ 137/]| 1031g 107% 
102%, Sale 10212 10333 31/1} 100 106% 
9lig Sale | 91 9114 177)) 89ln 946 
9114 Sale | 91 91445 90] 91 Olly 
83%, Sale | 8314 8334 15|| 801g 87 
89 Sale | 884 89 222) 87% 91% 
99 Sale | 973, 9912 1981] 9734 101% 
10612 107 '10612 10612 1]| 1041, 109 
10153 Sale 10073 102 | 8/| 10012 104% 
111 Sale 111 11llz’ 6!) 1101, 115% 
104 Sale 1035s 104 | 11]! 10353 1081, 
105%, Sale 105%, 10612 8] 105% 108% 
9212 Sale | 9214 92% 91 9214 941g 
981g Sale | 98ig 9834 16]| 971g 10013 
10612 Sale 1061, 107!2 4/) 10583 110% 
9514 Sale 9514 9633  68|| 981g 971s 
91 Sale! 91 92145 88'| 91 961s 
103 Sale '103 103 | 10'| 102% 106 
90 9Q9il2 89 Nov’28____|} 89 
113. 11512 115 11712 14}| 112% 120 
97 Sale | 97 99 24}| 961g 100% 
1055, Sale |1055g 106 9}| 105 108% 
1071g Sale {10612 10773! 111) 106 100% 
101 Sale 100%, 10112 76]| 100 104% 
93 Sale | 93 93%! 43'| 93 95 
98 Sale | 97% 98 16 1001g 
9812 99 | 99 99145 5]| 98 901 
94 9512 94 Nov’28____|| 94 961, 
10514 Sale 105 10512 87 106% 
98 Sale| 9712 98 26)}| 9612 10115 
84 Sale! 84 8434; 54/) 84 85 
9814 Sale | 9814 99 31}} 98 102 
9214 Sale | 9214 92%; 9/1 92 97 
1023, Sale 10214 102%) 23/| 102 108 
10434 Sale |104 10434; 21|| 10212 108% 
110 Sale 10912 11014! 43]! 1001, 113% 
1041g Sale |1033, 10412! 311] 101% 10513 
78 Sale | 78 78 4|| 76lg 84 
8812 Sale | 8812 901g! 71]| 871g 95 
92%, 9312] 93 93 51] 92%, O7% 
963, 9778| 9773 9773 2)| 94%, QOls 
971g 9833) 9734 98 40 om 99's 
881g 9144) 88leg 89 8 901, 
109 Sale |108% 109 5 107% 110% 
983g Sale | 98 9812' 81/1] 9614 100 
9312 Sale | 92% 9312 36'| 90 998i, 
8712 Sale | 871g 8753 28{| 87 89 
9534 Sale | 9553 96 26)} 94 100 














c On the basis of $5 to the £ sterling. d Cash sale. 
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BONDS 3 Price were 3 Range BONDS z Price Week's 
N Y. STOCK EXCHANGE. | $2] Friday, | Range or Since N. ¥. STOCK EXCHANGE. | §£| Friday, | Range or 3 
Week Ended Nov. 30. =a.) Noo. 30. Last Sale. })Q&% Jan. 1. Week Ended Nov. 30. —Aa,| Noo. 30. Last Sale. 
Bw Ask| Low Hty)| No.|\|\Low Htgh| Chic Milw & St P (Concluded)— 4sk' Low Htoh| No 
Rallread zen 44s series E...._May 1989|J J) 9773 Sale | 9778 98 j 
Als Gt Sou Ist cons A 56_...1943|3 B) 1035, ____|10312 Nov’28'_---|} 103!2 1084] Debentures 4s__.......-- 1925|3 D ----) 71% Feb'28 ----) 
Ist cons 46 ser B________- 1943/\J D) 941g 94%! 94 94 | 23|| 921g 96 | Chic Milw St P & Pac 5s_...1975/F A Sale | 95 96 | 205 
Alb & Susq Ist guar 3348_...1946|/A O! 953, 87%| 87 Nov'28----|| 84 91%] Conv adj 5s......- Jan 12000/A O Sale| 7714 787% 1805 
Alleg & West ist g gu 48____1998/A 4 83 87 | 8912 Nov'28'----|| 89 965%] Chic & N'west gen g 3448...1987|M N Sale | 60 807g, 
Alleg Vaigen guar g 4s_____ 1942) 8! 94 97 | 935s Nov'28'----|| 92% 90 NOE anddtincesusepae QF ----| 771g Oct’28/---- 
Ann Arbor ist g 48____July 19951Q Jj 77 80 | 80 Nov’28----|| 75!g 841g] General 4s__............ 1987|M N 92%, 92 92 
Atch Top & 8 Fe—Gen g 48_1995|A 0} 93 Sale| 92% 931s| 59]| Olle 99 ce ec eS QF ..-.| 94 Apr’28)---- 
ibid an sie omen A QO]... _._.] 9112 Oct’28!.---]]} 90 96% Stpd 4s non-p Fed in tax '87|M N 91 | 92 9 
Adjustment gold 4s__July 1995|Nov| 8853 8 881g 88lo; 5i| 871g 9653] Gen 4%sstpd Fed inc tax.1987|M N ..--'10612 Oct’28)---- 
eAhowas wae mnie a: res fe hc 91 91% Gen 5s atpd Fed inc tax. ..1987|M N 109%, 11012 Nov'28 ---- 
Stamped___...._. July 1995|M N| 88% 89 | 8853 89 87% 04 bmn a Ne et te “| rere 113. Mar’28 ---- 
Registered. ._._..._- cate UE osen cock Ee QO cce 84% 89 Sinking fund 6s..-..- 1879-1929|A © .---|10012 Nov'28/---- 
Conv gold 4s of 1909_____ 1955|3 Dj 91 ___.| 971g Nov’28.----|| 88 904 DUG cicucacaucoceasnd AO ..--|10014 Oct’28)---- 
Conv 48 of 1905_._______ 1955|3 D] 91 Sale| 91 Gig) 11|| 88% 94 Sinking fund 5s_..-- 1879-1929|A © 9973 9912 Nov'28 ---- 
Conv g 4s issue of 1910__.1960/5 D| 90 91/191 Nov’28'---- 88ig 90 Se AO ----|100 May’28)---- 
Rocky Mtn Div ist 48___.1965|3 J} 91% 9214] £13 Nov’28|----|] 90% 04%] Sinking fund deb 5e_.-.-.-.- 1933|M N ----| 9914 Nov'28)---- 
Trans-Con Short L Ist 48_1958/3 3) 9114 95 } 9114 Nov’28|----|| 86% 96 RS MN .--.!10012g Oct’28/---- 
Cal-Ariz ist & ref 4448 A__1962|M@ 8) 991s Sale | $912 99le 7 92 104% 10-year secured g 7s_-...- 193013 D 10314 103 103 
Atl Knoxv & Nor Ist g 58_._1946|J B} 103', 10612'105 Sept’28/----|] 105 1075s 15-year secured g 648.-..1936/¥ 8 111 (11053 11058 | 
Atl & Charl A L Ist 4348 A_.1944/3 J} 991, 100 | 99 Nov’28!----|| 967% 100° Ist ref g 58........- May 2037|J D 10814 106% 10714) 23 
lst 30-year 58 series B____1944/J J] 10353 1067910412 1041s) 10}} 102 107% Ist & ref 4%s___.__- May 2037!3 D Sale ; 987 9914} 27 
Atlantic City 1st cons 4s___.1951/3 3} 87 9112) 871g Oct’28'----|| 87's 94 | ChicRI& P Railway gen4s 1988/3 J Sale ; 90 9014 26 
Ati Coast Line ist cons 4s July ’52|M 8! 927, 931s) 9212 92% 12}/) 91 98% ee ne ER RS Bs ----) 88 Oct’28)---- 
Se idikeintainsnacihial M 8] __-_ ___-| 93 Aug’2gi----]| 93 97%] Refunding gold 4s_.._._- 1934)A O Sale | 95 9578) 63 
General unified 4%4s_____ 1964/3 D} 98 987s! 98% 99 96 104 REE ae AO ----| 93 Sept’28/---- 
L & N coll gold 48____Oct 1952|MN| 927% Sale| 92% 92%) 2]| 88% 96%] Secured 414s seriesA___-- 1952|M § 94% 9453 95 | 72 
Atl & Dav Ist g4s_________ 1948/3 3| 76 £77 | 76 76 5i| 74144 85 | ChStL& NO Mem Div 4s_1951]/J DBD 911g 87% Nov’28}---- 
ID & ashen indo mandcoe « 8iJ_ 3} GS8i2 6912] 71144 Nov’28 ----|| 65% 761g] Gold 5s.......- June 15 1951/3 D Sale 105!g 10512) ---- 
Atl & Yad Ist g guar 43_____ 1949}A O| 863, 877%] 8534 Nov’28.----|| 831g 92% PONE . sci cocscadcbnae 5D ----,107 Apr’28)---- 
Austin & N W ist gu g 53_..1941)J J} 100 103 {102% Nov'28|----|| 97 102%] Gold 34s_...--. June 15 1951/3 D ----| 8412 Jan'27|---- 
eet etnies Ch St L & P ist cons g 58....1932|A © -o-- 101% Juns'aal-2.. 
© Ist g4s____July 1948;A O 1 3 Z31o| 38}} 91 98 MOEN 6 ow ninn cewsoosceacn AO - ===. une oo-s 
ed........ July 1948/Q J a pies Oils gia S| 891g 36% | Chic St PM & O cons 6s__..1930)3 D 101 wert 10012} 7 
20-year conv 4448________ 1933/M 8] “9812 Sale | 9814 9934| 201)} 2612 202 Cons 6s reduced to 3443_..1930|3 D| 9612 ----| 9612 Nov’28|---- 
__ 2 See eae ms —_—=S_s«| 98: «SJune'2gi----|} 98 1001g] Debenture 5s. .........- 1930|4 8 100!g 99 Nov’28|---- 
Refund & gen 5s series A_.1995|J @| 102° Sale {101% 10210) 9}| 100 106 ET aS Ms ----| 99. Nov’28/---- 
. . Seep ws JD. _._{101 Sept’2g|----|; 101 101 | Chic T H & So East Ist 58..1960|J © Sale 99% 99%} 10 
lst gold 58_...______ July 1948/A ©} 104i Sale |104 10412! 16|} 103 310 Inc gu 5s_.......-.Dee 1 1960|M 8 923%, 9312 Nov’28)---- 
Ref & gen 66 series C_____ 1995/3 Bj 10912 Sale |1091, 10934! 42{| 106%, 312 Chic Ut Sta’n Ist gu4%4sA-1963/3 3 Sale 10014 1005s) 41 
PLE & W Va Sysref 4s__1941|MN| 941, Sale| 933, 9414| 70], 91 971g, Ist 5s series B_....-....- 1963|J 3 105 10414 Nov'28)---- 
Southw Div Ist 5s______- 1950/3 5} 10353 Sale [10314 10334) 49]/ 101! 1071s] Guaranteed g 5s----.--.-- 194413 @ 1027, 103 103 1 
Tol & Cin Div istref4s A_1959/3 3° 85 86 | 85 s6 ' 41 821g gilg lst guar 6 %sseriesC_....1963 3 J 1161g 11613 = 11614 6 
Ref & gen 5s series D_____ 000|M B! 103 Sale {10212 103% 40} 100 1051 | Chic & West Ind gen 6s Dee 1932 QM ---- 10212 Sept’28} ---- 
Sangor & Aroostook Ist 58_.1943/3 J! 101% ____]10214 1023g  2]{ 100 1045s] Consol 50-year 4s___.___- 19523 3 Sale | 8814 881g} 11 
2, eae 1951/3 3} 851, 86 853g 853} 2)\ 835g 93% 1st ref 534s ser A......... 1962,M $ Sale , 10412 105 10 
Battle Crk & Stur 1st gu 3s_.1989/] DB} 63 _._.| 68l2 Feb’28!----/| 682 72 | Choc Okla & Gulf cons 5s...1952 MN ----| 10453 Nov’28}---- 
Beech Creek ist gu g 48....1936/3 53) 96 __..| 95 Sept’2si----]| 95 98 |CinH & D 2d gold4%s-_-_-_-- 1937|/3 J 97 | 9512 Nov’28/--.-- 
hseNSnccovadkiay J 3} _... 2-77} 95 <Aug’2gi----]] 94 97 | CISt L&C Istg4s_Aug 2 1936/Q F 10014, 9612 9612) 5 
Sy eee 1936/3 3} ____ ~--"197 Jan’2si----]] 97 97 Registered. _.___-- Aug 2 1936|Q F ----| 9714 Oct’28/---- 
Beech Crk Ext lst g3348__..1951|A O| 791, ____| 82 Aug’2si----|| 82 821g] Cin Leb & Nor Ist con gu 4s 1942/M N 9212, 901g Nov’28}---- 
Belvidere Del cons gu 3}48_1943|3 Ji 86 ____|_-_.-- we a aes 
Big Sandy Ist 4s guar______ 1944/3 Di Qil, 9410] 9314 Nov’28]---- Q9llg 95 | Clearfield & Mah Ist gu 5s_.1943/3 J ..--|100 July’28}---- 
Bolivia Ry ist 5s_.._______ ee eo Se an es EE ie OS _ | Cleve Cin Ch & St L gen 48_.1993/3 D Sale | 91 91 17! 
n & Maine Ist 5s AC_.1967|M S|} ¢9 Sale| 981s 9914, 50j| 98l2e 9912 20-year deb 44s_........ 193113 J Sale 995, 100 
Boston & N Y Air Line 1st 43 1955|/F Al 80 81l2] 8154 Nov'28}----|| 79% 88 General 5s Series B__.---- 1993/3 D ----'112) Aug’28)----} 
Bruns & West ist gu g 4s__1938/3 Jj 9419 Sale | 9412 9415 1!| 9412 97% Ref & Impt 6s series A___.1929|J 3 100% 10014 10053; +96, 
Buff Roch & Pitts gen g 56..1937|M $} 1013, ____|101 Nov’28]----|} 100 1065, Ref & impt 6s ser C.....- 1941\3 J Sale | 10434 10518; 2 
eneees... . cs 957|/MN) 03% 9412! 93% 94%] 21]! Ole B8% Ref & impt 5s ser D_.-.-- 1963/3 J 10384 10414 Nov’28/---- 
Bur!C R & Nor Ist & col) 58 1934)A O} 10014 Sale {100% 10014) 8)| 100!g 10312] Caltro Div ist gold 4s_--_- 1939|3 J ----| 95 Nov’28 ---- 
on Pog Bd Div Ist g4s..1991/J3 3 nasal at ets 
Canada Sou cons gu 56 A_.__1962/A O 7, 1g] 1067. 7, 1}} 105 110% t L Div 1st coll tr g g 48s__1990|M NM onsen ; | 
Canadian Nat 4448_Sept 15 1954|M S$ re. why yy wy 5|\| 96% 10214] Spr & Col Div ist g 4s_...1940/M §& 981g) 96% Mar’28'----| 
5-year gold 4}46__Feb 15 1930/F A! 993, Sale | 99 9934] 56|| 975s 101 W W Val Div Ist g 48....1940|J 3 -.--| 90 Oct’Z8 ----' 
30-year gold 4}58________ 1967'3 3} 9712 Sale| 9712 98 18|| 967,102ig |} Ref &impt4%sser E....1977|J 3 Sale | 99 99 1) 
Canadian North deb sf 7s_.1940|J DB) 11153 Sale {11153 112%] 40]| 1104 117 | CCC & I gen consg 6s_..-- 1934/3 J Sale | 109 109 1 
25-year sfdeb@ise_..__- 1946/5 3} 11714 11712}11714 11712 1151, 123 | Clev Lor & W con Ist g 58_.-1933|A © B03. 300% Mov 28) ---- 
10-yr gold 4348____Feb 15 1935|F A| 973, 977%] 9712 Nov’28|----|| 96% 10314] Cleve & Mahon Val g 5s....1938)3 J ----|100 Oct’28)---- 
Ca Pac Ry 4% debstock_-/J J) 88 Sale; 873, 88le 855, Cl & Mar Ist gu g 4%4s----1935|M N 9914} 9714 Nov’28 --.- 
Soi et nh 1946|M $! 912 Sale | 99 9919} 24/| 96 10114] Cleve & P gen gu 44s ser B_1942/A © ----] 10184 Mar’28; - --- 
Carb & Shaw Ist gold 4s___-1932]M 8| 94° 98 | 951g Nov’28}----|| 95's 984] SeriesA4'4s__...--.-.-- 1942|3 J ----|100 Nov’28'---- 
Caro Cent ist cons g 48_____ 1949/3 J} 8033 82 | 8033 Nov’2s}----|| 80 Series C 334s. ........... 1948|M N ----} 91 Oct’28 ---- 
Caro Clinch & O Ist 80-yr 56_1988|3 D| 10114 102 {101 101 5i| 100 10612] Series D3%s___.---.---- 1950|F A ----| 8953 Apr’28 ---- 
Ist & con g 68 ser A_Dee 15 52/3 B} 108 109 |1081s Nov’28|----|| 107 109% | Cleve Shor Line Ist gu 4448-1961/A O 101 {10012 Nov’28 ---- 
Cart & Ad lst gu g 48__.____ 1981/3 DBD} 891, 91 | 20% 907 907% 95 | Cleve Union Term 1st 5'48-.1972/A O 110 |1091g 10913i 7 
Cent Branch U P ist g 48_..1948|5 D| 82 85 | 82 Nov'2s/----|| 79 90 BNE. axansanredionas AO ----|107| Oct'28 ---- 
Central of Ga ist g Ss_Nov 1945|F Al 105 _._./106 Nov’2s|----|| 105 1108's] Istsf5sser B_.__.......1973)A O Sale |104% 10512, 14, 
Consol gold 56__......... 945|M M/ 1031, 10312|102% Nov’2s|---- 100 1074] lstsfguar4isserC___-- 1977|A O Sale | 100% 1001s) 8 
beeen bao sna ce dhe MWN/ ____ ____}100% Aug’28}----|| 100% 10414 
10-year secured 6s._June 1929/3 D 10014 Sale a 10010 99%, 10214} Coal River Ry Ist gu 4s_--_-- 1945|3 D ----| 92 Nov’'28 ---- 
Ref & gen 5348 series B_..1959/A O} 105%, 106 |106 106 7\| 106 1085, | Colorado & South Ist g 48_..1929|/F A Sale | 9912 9912 8 
Ref & gen 5s series C_.__- 1959|A O| ____ 1047/1031, Nov’28}----]} 10212 105 Refunding & exten 4448___1935|M N Sale | 97% 97%! 5 
Chatt Div pur money g 48_1951|3 D| 87i2 93%| 9312 June’28\----|| 9312 9512] Col & H V Ist ext g 4s_-__-- 1948}A O 92%) 913g Nov’28 ---- 
Mac & Nor Div ist g 58_..1946/8 J} 101 106 |102  Oct’2s]----|] 102 109 | Col & Tol lstext4s__.._.._1955|F A 94 | 9212 Nov’28 ---- 
Mid Ga & Ati div pur m 58 1947/3 J) _ __ 105 |103!g Apr’28|----|| 103!g 103ig] Conn & Passum Riv Ist 4s__1943/A O _.--| 90 May’28 ---- 
Mobile Div Ist g 58_____- 046'2 Ji 105 _._.1105 Nov’28}]----|| 103 1067, }| Consol Ry deb4s._...--.-- 1930)F A ----| 95% Nov’28 ---- 
Cent New Eng lat gu 48__..1961/3 J] 85 8512) 85ls 85ig 831g 885s Non-conv 48. ---- Sys 1954|J J 7912) 76% Nov’28 ---- 
Ohio reorg 1st 4348_.1930|M $] 981, 10014] 9913 Sept’28]---- 98 100% Non-conv deb 48.-..J&J 1955|3 J 7719! 7614 Nov’28 ---- 
Cent RR & Bkg of Ga coll 68 1937\M0 N} 100 101 (10014 Nov’28|----|| 99% 10212 Non-conv deb 48_._..A&O 1955|A © ----| 76 Nov’28s ---- 
Central of N J gen gold 58._..1987] J 1123, 1137 112% 112%) 15] 10814 11912 Non-conv debenture 48__.1956/3 J 83%) 7614 Nov’28 ---- 
Registered__........_- 1987,.Q 3 110 112 .112 Nov’28|____,| 107% 1181,] Cuba Nor Ry Ist 5%s-_-_---- 1942|3 D Sale | 94144 9514 23 
be As cau ip ardane acenads 713 3 93% 9714] 943, Nov’28]_-__|| 9373 99 | Cuba RR Ist 50-year 5eg_..1952|/3 J Sale | 96% 9733 19 
Cent Pac ist ref gu g 48____- 1949/F A; 91% Sale| 91%  92%s| 23|| 89% 961,] Istref7}ssser A-.......- 1936)J DB 10712 1061s 106%! 2 
tetibcbonsonseee VW Al ___. ___.]| 88 Sept’2s}--_- BS 94 Ist lien & ref 6s ser B_._..1936]3 DB 99 | 9712 Oct’28 ---- 
Mtge guar gold 3}4s..Aug 1929|J D| 99 Sale| 99 99 1} 99 99l4 
Through Short L lst gu 48_1954/A ©} 91% 92 | 91% 91%]  3|| 91's 9514} Day & Mich Ist cons 434s..1931)3 J Sale| 9812 9853 3 
Guaranteed g 5s----_...- 960/F A} 10314 Sale '1031g 10312] 26)] 10012 10512 | Del & Hudson Ist & ref 4s__.1943|M N 95 | 94 95 7 
30-year conv 5s.......--- 1935}A © 1 ..../101 WNov’38)---- 
Charleston & Savn’h 1st 7s_-1936|8 J] 1131, ____|1193, 4 ue’28 ee i, PERE 1937) N| 10412 105 |104% 105 9 
Obes & Ohio fund & impt 56.1929|3 3] 9953 993;| 995s Nov’28|_.__|| .99 101%] 10-yearsecured 7s_---.-- 1930]3 D} 103 10312 103 1034} 3 
Ist consol gold 5e- ----._- 1939|M1 N/ 1037 Sale {102 103%] 6|| 102 107%] D RR & Bidge Ist gu g 48-__ -1936/F Al 94%, ____| 9614 Aug’28) ---- 
‘LOE 1939) Nj 103 July’28|__ 103 106 | Den & RG Ist cons g 48....1936]3 J} 9114 Sale| 911 92 | 27 
General gold 4346. ....... 1992/M 8] 99i2 Sale | 99 100ig{ 41]| 97% 105 Consol gold 448 -------- 1936|3 J Sale | 931g 9312 
2k as Oe > es 96% July’28 96%, 10214 | Den & R G West gen 58_ Aug 1955|M N Sale | 94%, 96 52 
20-year conv 4}48__.____- 1930/F A! 100 99%, 100 | 40|| 98's 201%] Ref & impt 5s ser B Apr 1978|MN Sale | 94 94 62 
ist 6e..May 1'40/3 J} 100 ___.| 99% Nov’28 102% | Des M & Ft D Ist gu 4s_---- 1935|3 J 35 | 28  Oct'28)---- 
Potts Creek Branch Ist 48.1946|2 3} ___  ___| 903, Sept’28|____|| 90 9312] Temporary ctfs of deposit-_-_}---- 2973! 27 271g; 10 
B & A Div Ist con g 48____1989/3 J 891, 90 | 9112 Nov’28 ‘este 8712 958, | Des Plaines Val Ist gen 4448.1947|M 8 .---|10214 Feb’28)---- 
2d consol gold 48__._._. 1989}3 J} ____ 925s] 9253 July’28]____|| 9l!2 92%] Det & Mac ist lien g 4s_---- 1995|8 D 80 | 76 Nov’28)---- 
Warm Springs V lat g 5e.-1941/M 8} 100 ____|100 Sept’28|____|| 100 102ig] Gold4s_..-....--...-.- 1995}3 D 76 | 7514 July’28) ---- 
Corp conv 58 May15 1947|M N/ 9912 Sale | 99 997%] 167|| 96% 100% | Detroit River Tunnel 4348. _1961/M N Sale } 29% 997%] 26. 
Chic & Alton RR ref g 38__.1949/A ©} 701, 72 7012 7010} 4|| 64% 74 | Dul Missabe & Nor gen 58..1941/3 J ----|1031g Aug’28}-.-- 
Ctf dep stpd Oct 1928 int____- ----| 7012 ____| 7012 Nov’28!_.__|| 69 732] Dul & Iron Range lst 5s__..1937)4 O ----|101!2 Nov’28}---- 
first lien 3}48....1950|3 5] 6412 697%) 6612 Nov’28|____|| 58% 72%] Registered.-.......-.---..-- Ao ----| 10012 May’28} - --- 
Certificates of deposit ---_--- ----| 6412 70 | 66 Nov’28|___.|| 59 711g] DulSou Shore & Atig 5e_.-.1937|)3 J 86 | 87 Nov’'28}---- 
Chie Burl & Q—IIl Div 3}48.1949/3 3| 373, ____| ggig 8812}. 13|| 85g 91ig] East Ry Minn Nor Div Ist 4s '48/A O ----| 95% July’28]---- 
ppb pawwnneenaianl J S| ____ ~""7] 893, Feb’28|____|| 89% 9014] East T Va & Ga Divg 5s_...1930/5 J Sale | 99%, 100 7 
Uilinois Division 4g_ __.__- 1949/3 3} 93 94 | 93% 933g 5|| 92% 98%] Cons lst gold 5s-_.---.--.- 1956|M N 10812' 105% Nov’28} - --- 
REO gos dwnennces 1958} 8B] 93%, 94 | 93% 93% i/| 88 98%] Elgin Joliet & East lst g 5s..1941|/M N 10312 1021s Nov’28| ---- 
ASR eS MS} ___  ____} 9314 Sept’28|____|] 93% 93%] El Paso & S W Ist 5e_...-..1965|A O 110 {104% Nov’28)---- 
ist & ref 4}¢s ser B_..___- 1977|F A} 9914 Sale | 99%4 9910) 22|| 96% 102% 
lst & ref 58 pA...---1971|/F A} 1071g Sale |107 10715! | 2|| 104%g 110% | Erie 1st consol gold 7s ext__1930/M $ 10314! 103 1034} 6 
Chicago & East Ill lst 6s_...1934/A 0] ____ 108 |10553 1055s 1|| 1031g 10715 [st cons g 4s prior...--.-- 1996/3 J 8614) 8534 86 20 
OC & E Ill Ry (mew co) con —— N]} 8512 Sale | 85 s6 | 56} 83% 93 aes 1996|3 J aaant O06 - JemaG---- 
Chic & Erie lst gold 5e_____- MN) 106% 109 |106% 106% 1|| 1031g 112% 1st consol gen lien g 48__..1996/3 J 823g) 8134 8212} 29 
Chicago Great West Ist 48..1959|M $| 683, Sale| 681, 687%] 45|} 66 2le “ eee 1996/3 J ~ sanal 77 Mowasl---. 
Chie Ind & —Ref 66..1947/3 3} 1141 11714'114 Oct’28!____j| 114 118% Penn coll trust gold 4s__..1951|/F A Sale {100% 100% 1 
Refunding gold 5e-_-.-_-.-- 1947/3 3] 1025 10412103 Nov’28'____|} 102 106 60-year conv 4s series A_..1953)A O Sale | 8514 8614) 12 
Refunding 4s ----1947/3 3} 92 93 | 93 Nov’2s'..._|| 88% 92 “OS “appease 1953|A O 86 | 86 Nov’28}---- 
ist & gen 5s ser A_______. 1966) N/ 10112 102 |,o1 Nov’28'____|| 100 1074] Genconv 4s series D----- 1953)A O 857) 85%, Nov’'28! - - -- 
ist & gen 6s ser B.-..May 196613 J| 107% 108%'108 108 5i| 108 11119] Ref & impt 58__--...-...1967|M N Sale | 97 9712] 197 
Chie Ind & Sou 50-year 48...1956)3 J) 92% ____| 92%, 9214 7 9612 Erie & Jersey lst sf6s_...1955|3 43 Sale {1107 110% 1 
Chic L 8 & East Ist 4348___.1969/5 D/ 997 100 | 991g Oct’28 ____|| 9® 1021g] Genessee River Ist sf 5s..1957|3 4 Bale {111 111 1 
Ch M & 8t P geng 48 A-_May1989/J 3) 87%, 8812 8753 87%! 15'| 851g 93i¢] Erie & Pitts gu g 3}48 ser B_1940)9 t Gacstiee DOP eiiacss 
Registered _...............|Q J} _.._ ____;} 825s Nov’28 ____|| 8253 91% Series C 3s....-.------ 1940\5 J 9012 91 June’28;---- 
Gen g 3340 ser B_...May 1989/3 J} 767% 78 | 7653 Oct’'28 ____|| 761g 81%] Est RR extlsf7s_..-.------ 1954|M NW Sale 10314 103%] 34 
Gen 4348 series C...May 1989)J Jj 9812 Sale| 9812 98% 141) 95 104% 
or oceewocceccoes|----| -.-. ---. 100 May’28 _._.|| 100 1001, 













































































87% 
10513 108%, 
1051g 107 


105% 
10153 10153 
98 103% 
9612 98 


9712 LOO, 
981, 100 


951g 100 
961g 98% 
O74 97% 
87 93% 


104% 
100 101% 
9714 981, 
101% 101% 
991g 100 
90% 91 
8952 89% 
99 1061; 
10314 1101, 
107 107 
10053 107% 
99 100% 


91 93% 
981g 1001, 
95ig 100 
913g 96% 
91 05%, 
90 
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BONDS 4 Price Week's ~|| Rance 
SONDS aan ona oy OCK EXCHANGE : Friday, | Range or Since 
@, Y. STOCK 7% ane 3} Pig 3 — N Ween Maes Mev. 88. 3 Nos. 26. Pry * $ in. 3. 
- Nov - . . en ee Saas aaans 
ee meat eee No iw Hee EN 
p &N hville 5e....1937 0" N 102 10312102 102 3|| 10013 
Fila Cent & Penn lat ext g 5s. — - & 100 ----! + Bek nena 4 -_— on paver: Pendae tans: 0940/3 3) 9453 95% 95 9514 12), 03% RJ 
wee og neh sede Sa SIF tl $e" Seta oo" Novas 221! 96 01m] Collacers) trust gold Be..-1031(B4 M6] 100% ._.- 100% Nov'z8 ....|| 100. 103% 
Bat Coast iat 4340. 198012, | 96 7 81 B2ig i0i)) 81 91%] 10-year sec 78---May 151930,M N| 101% 10212 1017 10212 ~""8|| 101% 106% 
let & ret be series A-.---_1074/B4 S| Bi Gale : 3816 10|| 38 6&3 lst refund 5%s seriesA. — A O} 106!4 10/% 10712 Nov'28 _._.|| 1043 110% 
Fonda Johns & Glov ist 44481952)M N) 38 Sale oes, F _ i a A ih eel eae. 003|A O| 104. 109 104% 105 4 100% 109 
Fr w & Dene isi een 45 ©) id5% 167i, 105% Nov'28 cs 10415 108% | Ist & ref 448 series 62222003) O} 98% Sale 98% 99 | 13) OTM 104% 
1’ hey ele ; Jov'28 ....\} 103% O&M old 68_....- ‘ 4 1 
sve Ras & B6e pty gape © A x — 99% 100% Oet'as aide ‘ton oat Noa gold oo. abegereenne ioasl : 5 > gion a pe Ea o--- + oe 
ESE SMe OE Re cnet 981 Nov'28 ----|| 99 101 Paducah & Mem Div 48_-1946 92 ..-. G3lg anal 
2d extens 5s guar_......- 1931}5 3) 98!2 -.-.| 99% Nov'28 ---- Louis Div 24 gold 38..1980/M 6] 66% 70 6612 66'2 = 3|| 66lg 71 
ons Ae By ine son 1946 J S 89 97 35% 3914 i 86 iol” Mob & Monte ist 4%e_-1945 oy ; yor B91 “sit prpods acne , 102% 
x ae ! 9 991 7\| 967% 10%] South Ry joint Monon 4s -1952 "8 2 83°s Nov 28 __.. 944 
Ga Caro& Nor ist gug 5e..192¥|3 J} 99 4 9 2 * Div 48..1955/08 N| 9314 9312 935s Nov'28 —__-|| 901g 98ig 
i 78 1 74\, 7% Atl Knoxv & Cin Div 48. vov" oo” 1508 
Georgia Midiand ist 3e--...39461% O) fore itl 96% Novas! 95% 101 | Loulsv Cin & Lex Div g 4448'31|M N| 98% 99 | 981+ Nov'28 ____ 
Gr BO i cnt tt gue 4)40...1888r, 2) So Bee See Mey occa cee feet ret mi a en 193413 S| 100i, ..--| 9912 Sept'28 ~~~ "|| 00%, 103%, 
Se eee een nnn ipoelat 8| 10S's 108% 106% 106%, °6|| 108 1008 | Manila RR (South Lines) 4a. 1930M.N| 74° Sale| 74 74 6%: 70 
years ef 6e..........- -.. h- M Maae 9 1 gle 
Grays Point Term ist 56....1947)5 ©) 98 = ---- Oce2s ----} 98 99% | sanitobe 8 W Coloniza'n 66 1934|9 D| 99 ----| 99% Nov 28 ----|| 9914 101% 
Great No~- gen 7s series A... 1936}4 ’ 112% Sale rt er 54 iiate lias ManG B&N W Ist 3s-_--1941 z J Bs 89 . pe pee sete 1989 
te nddepnnnaged ---- <<-- oces , ° 8 asec 4 Oo once 
let & ref 446 series A-...1961|3 4| 96% 9712) 97% 97% 17 = sea Mich Cent Det & Bay City 6.'3i i eet. toi 's008 auras ~--"ll 100 18s 
ent te oo ag S| isee, oe line toon 5 103° 209 Mish Air Line 48... 1940|5 J} 93% 96 | 912 Nov’28 ____|] Oltg 97% 
General 58 series C ......- 1972|4 J| 106% Sale |1061, 106% $ iin il mentees. ........--c+ca: 3| .... .--.| 9112 Nov’28 ~~~~|] QBig 92t9 
General 45s series D..---187613 3) aie Sow | oes, 8 | Bol g6% 101M | ist gold 35¢0...-2-..222108a}me N| “Sdig =---| 9215 July'28 ----|| 771 80m 
Green Ba 4% West a oi h.. Feb iy oe $3" Oct 28 *'8 20-year debenture 4s__... 1929|A O| 9912 o9te ou 15 S8ie 108 
y eae =--- cose 20 mee Piggott aD octal 
Debentures ctfs B_.........- Feb) 28 Sale| 28 29 22% 30 |  Registered----.-----.- O] 9414 96% 9432 943 10 O21g 90% 
—— af ytny ye S Gl teen ibdieee, ere 100% 197" Milw L 6 & West imp g Be.,.1929 Al 9912 100 | 99% Oct'28 ____|| 98%, 100% 
oy awd ist 6340..-1960/4 sort te _ ve oe 99 «(1 Mil & Nor Ist ext 4448(1880)1934|3 Dj 94%, 98 | 9612 9612 12); 9612 90%4 
oat i ry CO. --coanes os0/4 OC one Hd 1 108%! 1|| 1071¢ 108% Cons ext 44s (1884)...1934/3 D/} 94 97% 9412 Oct’28 ____|| 9412 O91, 
Ne BP Bb 97% 107. ) Mil Spar & N W ist gu 48...1947|@ 8| 92 94 | 92% 92% ji|] O2t2 9T% 
Nae ee ee oie eee ee et eats Maw'as 2.1 tabs 100% | baw & State Line las 340.1861 2 2) asi, aais'| 2%, A "22 ---a] 8 
s enelialiatcendana -z-= === sane 58.1934 4 4 4 
Be TO lata be tee ane tonya. 5] 102% 222_|10214 Ock Bh ----|| 98% 104i | Temp ctts of deposit. --1934M M| 47% 69% 47% Nov'2s ___\|] 40 67 
Boe a Ne din ten nantpolae | nt =---[102 * atay'38 -222|] 102° 108% | 1st & retunding gold 48..1940/88 8| 14% 15°| 14% 1 4 
Seunee ban % a a ist ba-a987 5| 98% Sale | 9812 * O89 “""i}} 98 103%] Ref & ext 50-yr 58 ser A_.1962/Q F/ 13% 16 | 1312 Nov’28____/\ 11% 21 
erm — a 
2 1, f ee a anit peebenen - «sepitels aah! 
ea en ieee 72a Cores. oe M St F & 88 M con ¢ 4s int gi'38]3 i] “90 88 ~~ 90 |""7a|| 87 “oa% 
wad Masanes istinew A. al 98" daiel| 07° “og 40] 97" 108% Istoons5e--..-- 1938|3 5] 95 97% 99% 99%) 2/| 93tg 106% 
Gud & Manhat as oaee 3. ST oO . 861 8753 61 861g 955 lst cons 56 gu as to int__..1938 3} 96% 9912 9912 997, 9 es 101 
Adjustment income 5 Feb 1957 8614 Sale 8 10-year coll trust 648....1931|M $ 100%, 100% wi ceig 14 is 108% 
, 5 101g 1021 ov'28 ____ 
Unote Central let gold 4e...1961/4 J] 9412 -...| 95 Nov'28-..-l| Site 99% 8, 91° 91%) 91 91% ~~~3|| 90% 
Rerietmtel--nconn--ncesea-15 J] -2-- ----| 95 May3Si----] Sh. Shy, 43..21941|MN| 9312 _..-| 951s July'28 ____|] 9Blg 96% 
ee ECT 5 me oe .* Novas ~=7"]] 84 85%] Mississipp Central lst 58....1949|3 3] 99 _-_- ? aT ---5 bo 100 
Yo ee “33° wh a wt 53 Di 88 Sale 4 ork 
Tot gold Bestenting en  -petian af °¢ 874) S612 June2s.----| FO 76" | Mo-K T RR priien baser A-1962|3 3| 100% Sale [100% 102 | 20] 98 108% 
ist gold 3s sterling... 1s S| -sii, -77-] 24 S828 ---al] bbe Seta toca ce nce oee A- 9625 3] 8612 Sale| 8612 87 3|| 85 92% 
Collateral trust gold 4s.--1962|4° 0] “Oiiz ---- 97 -Oct'28 87 87 | Priorlien44sser D.....- 1978|3 3] 951 96 | 961 Nov'28 || 90's 90% 
Registered - - ----------=5-- 55|M NM] “931, Sale| 93%, | 9412\ 11|| 90% 9812] Cum adjust 58 ser A Jan 1967|A O| 104% Sale |104% 104% 96|| 10115 100%» 
ist refunding 40. .--..--- a Ses ee Ss Re 82 901 | Mo Pac Ist & ref 5s ser A...1965|F A| 100ig Sale |100!s Nov'28 ____|| 98% 108% 
nee 84a. =---1062)3 a. a ee oe CO | Oe... 19751 8] 79 Sale| 78l2° 79 | 133] 7644 83 
ist gold 48. _.1983 "893, 907s wy 1 ref 5s ser F_.._.....1977|M@ 8} 9912 Sale | 9912 0 | 140 
ee ene ee Man yal_..°}] Dot 90% | Mo Pac 3d Teext af 4% July 19481M N] 9215 g3ig! O21, Nov'28 ....|| 1% 97s 
ing 66. _-----.....1965|M | 107  108%4|1071, | 107%4|  6'| 103 110% Mob & Bir pric¢ Bang Ue..-.190 Hf .... ----|008 Aust’ -.--| SS. ie 
15-year secured 6348 g....1936]J 43] 1101, Sale |109% 110% B = ca sammie oewceeseee “194519 3] “38% 2777] 88% Nov'28 -27 90% 
joy 8 el fh leedl 864 o7" pid 4o-~----------194515 3] golt 80"| 800 Nov'2s --_|| 83" 9am 
Lavebfiena old 36. Pp & ee ie June’28....|| 78% 821g] Mobile & Ohio gen gold 4s..1938|M 8] 93% 9712' 93% Nov'28 _._|| 92% 98 
Loutey Div & Terarasitcisesl) 31 sal, 2777] cae eva] 80. 91 | Montgomery Div let ¢ 6o.1047/" Al 103° > 104% Nov'28 ---|| 99% 105% 
75° _ $s 1 961 8 12|| 921g 99% 
Omaha Div ist gold 38....1951|F A] 76 78 | 7712 Nov’28 ---- - pg Mob 4 Mar het coasid ta. 1900 s 80" 92 | 891s Nov'28 __..|| 88 97% 
Gen 80. 5 1981 3 3 agan 91 | 84% Nov'28 ...2|) 80% 89%] Mont c lat gu Ge ---1937|3 3] 10753 110 |106 Oct’28 ___ 7 = > 4 
8.--.-.-- ‘8 ----]}) SOM Sole Mont © ist gu 6s_...-...-- ; 
oe ceeccecce ft 3 I 3} 10114 1025g/102 Nov’28 ____ 04% 
as ncnanukatnci J] -..- ----| 78% Nov’28 ----/} 78% 78% BP ey m inbon idee see DB) 81 81 91 | 33 83 
Springfield Div ist g3340.1951|3 9] 84 ----| 88 Oct’27)---- ‘Me Wi Esse 
et cetelmmaeceentce | A weal r+ a... 90° 92 | Nash Chatt & St L 4s Ser A_1978\F Al 9112 93 | 9212 Nov'38 a a Bn 
hic St L& N O— pi? eee Or N Fla & 5 ist gug 5e--.....1937|/F A] 1011g __._|101 Sept’28 ____ 
& Chic 8t L & N O— 7 i i 
Ina ref dyesrOn --1963)3 @| ‘ovis Sale| ‘ois “pris! °3/| 96" 01 "| July 1014 coupon ons. (a 3] “7% ~7-~| 18% July28 “---|) 18% 18s 
let & ref 434e8er C_......1963/3 8] 9712 Sale| 9712 9712 Assent cash war ret No 4onj--- | 13!2 Sale| 1344 14 | 61|} 12 21 
, _l} 91 921g] Guar 70-year #1 4s evn 1977/4 @' 191, ____] 8712 Aug’27|____|] -.-- ---- 
geod S ots 9412 + rovas “"77] 91 97° cash warrct No5on|--- ) 14 17 | 1512 1512) 1} Idle 22 
33] ss s9- 89 Oct’'28 ... 88 92 | Nat RR Mex pr 1 4}s Oct 1926/3 9) -... ____| 3812 July’27\___- eee ace 
3 3] 103 10341103 _Oct’28 ----|| 100 106 Assent cash war ret No 4 onj--. | 2012 22 | 22 Nov'28_...|| 14lg 23% 
33} 103 103 Nov’28 ...-|) 10R12 10412] 1st consol 4s..._.______- 1951]4 ©} 1312 _._.| 22  Apr’27|____|| ---- ae 
J 3] 105 Sale |105 10553, 26) 104 10812 Assent cash war et No 4on s 1012 11% 11% onus 6 so" 16% 
‘ Naugatuc st g 4s..... Pe noawe pee 
“ee ee Pig Feb'2a ---- 772 irs New England RR Cons 58..1945|3 3] 98t2 105 | 98's Oct'28 -_.-|| 98, 103% 
. —emmess(° 3] “98 9812] 98° Nov'28 ----|] 9412 201%] Consol guar 4s._.......-1945|3 3] 87% 88%] 87% Nov'28 ____|| 87% 23 
3} 9712 98 | 9712 9Q71o| 2| 95% 102 | NJ Junc RR guar Ist 4s___.1986)F A} 88 __._| 881s Nov’28 ____|| 88 4 
N| 8215 831e| 831 8312} 8| 81% 922] NO&NE Ist ref &imp4sA'52|3 J] 971, 99 | 97 97 5|| 95 . 
notes....1941/M N| 94% 95121 95 95121 6| 94% 99% | New Orleans Term Ist 4s..-1953|3 3] 905 91%4| 90%  907%| 1|| S8t2 95% 
5 Ay phe rae ts 71 958 ‘| 19] 91 100 | NO Texas & Mex n-c Inc 58.1935|A © 9873 100 | 9914 9914 1|| 951g 102 
nn addy ey ot a sats BA fe" a | tant ors 38 52 lst 58 series B 1954/A O] 991, 100 | 9912 100 | 17|| 98 101% 
Sette oo pein ed +4 rr y+ 4 " vas nana 87% 49 Ist 5s series C________.-.1956'F A] 100% 102%|101 Nov’2s8____|| 100 108 
FR i mgd ~ecegeen Ms +4 11 | 1012 1019 10| 110i 19 lst 444s series D________- 1956 F Al 96 96%) 96 96 93 100% 
= $y, +e 3 DI 9012 9212 89% Oct'28 ---.|| 881g 96%] 1st 53a series A___..__.. 1954 A O| 103% Sale |1035, 104 | 27|| 102 106 
umes Frank & Clear Ist 48. . 1959 aw as wr. N & C Bdge gen guar 4348--19453 J] 96% 98 96% Oct’28____|| 96% 100 
San a be ie a} | degeabepee 1p99 AO "308 897%! 87 87 | 5,| 85ig 06%) NY B& MB ist cong 58...1935/4 ©] 993, 100 99% Nov'28 _...|| 989 102 
-telee ir iceman _ = N Y Cent RR conv deb 65.1935 N 107 Bae 107° 107, |") 1064 top 
1 ee ree { =eaeb ane pr avn 
RCaMne B ist gute. ipaola ° 7. p09 190° ons " bole 10315 Cem ie series A___.__-- 1998,F A] 9212 Sale 9212 93% 25]| 80% 971s 
Kansas City So sas pole 30.1950/A O| 76. Sale| 757, 76 | 7) 7253 70%] Ref & impt 4s series A_-2013|A ©] 100 Saie 1 10014! —9}| _98lg 1061, 
Ref & pa pt ae. watheagn 1950|J J] 9912 Sale 9912 10012) 12) 97 103%] Ref & impt 5s series C....2013|A ©} 107%, Sale 10712 10812 179 “ee an 
Kansas City Term i Sy aed : oe ry 4 g's ° + = EY (Hes came cece OD MOE Won 
Kentucky Centra! gold 48___1 , 79% 87% 
Kentucky & Ind Term 4348.1961|3 J] 8612 93%) 90 Sept'28 ---- 90, 9613] N Y out & Hud Riv M 3s eT 3 81's oo 805s 81% 10 wm oe 
eee roeenes= BR ie Fe 28 == 97 98% Debenture gold ds_~ ~~ 21034\ma 8 962 Sale 96% | 96%) 16 ori, 98% 
i 993, i nn eee ia Pare 8 r gelta 
— Ln & West it ¢ te_--193714 ; 1005s 10312 1005s me. 9953 1047, ea-paae deeeieaie ta pin 1942|3 J] 94% 9512 94t2 Nov'28_ ee 
gp nelle: AE Raila Fee Be Tolle SR Ne 
~ | "eae atoaamar aie af Ee oy 2 July "28 . rt ted s 4 rr tags Snap? re 78 87 
25-year gold 49___..-.__- 1931 mN 9812 Sale 97% 2 8's 36|) 97 100. Mi Cent coll gold 3350021998 . r om 81 7" Nov'28 ---:|| 78 a 
detected ted-t-aties : ---- ---- 4 pr ---- Siete tetetietetes 21e 98 
Leb Val Harbor Term gu 58.1954|F A| 104i, 10712110453 10475 103 107'2 NY Chic & StL Ist g 48.-.-1937}A ° 95% 9612 om rend 19 oot on 
ee a NY ist on 8 440..19000 3 wma 18 sen ‘oan yo « ey iat MN] 98 ___. 9753 98 | 16|| 9512 100%, 
ane goed £1 be mrt m ae ee 59” June'28 89. 91 | 2désseriesA BC.-......1931|M N 102 10212 1015, 102 21 100te 103% 
4ie____.-..200 : 9814 Sale | 95 ee fundi ries A__.1974|A 106% Sale 34 07% 
een cena — me N = Te 30" Nov28 re o8 100" Refunding Sao eee B..1975|J 3] 106% Sale ao 10653} 6| 104% 107% 
Le ROT ct Seed ie at S Commas tas oe $768 oe 4 : A 10219 100% one ; eo on 
Lehigh Vai RR gen 5s series_2003|M Nj 107 ____|107 107 104'3 111% lst guar 5s series B___..-- me tel ote 2 P oor 91% 92% 
Leh V Term Ry ist gu g Se..1941)A Q} 10312 -2-- 10312 plots 1 sess 10714 N ¥ & Erie ist ext gold 4a_--1947 Ba Six i an Nov'28 ..-- O01 100% 
guar gold 48. .1946 cog <a! eee 77 -777771930]/A O| 99 sale 99 
Los & Hast 10 D0-pe ba Gan ci9Gs1A. O| idle 110 \18%6 128 \---- 105 rig “Ticats. 1o46len N 9612 ___- + Nov’28|_...|| 94 100 
Lex & East 1st 50-yr 5s gu..1965|A ©} 10812 110 10712 Nov’28}___- - be oS gma ml 80 83 aS 83 87s 
Little Miami gen 4s Ser A_.1962)/|MN| 921, ___ 90 Nov'28 ORE: =. sae NY os ----2000 Bellen | pe ae 85% 85ke 
[aid Int von quid Saiaiy seanl@ J} lott ise [ipo ew38i---- 100° 1031; | N Y Lack & W ist & ref gu 501973|M4 N| i00i2 ___-) 80 Julv’27 ___.|| ---- sues 
“fet consol guid dace -July 19311G 3| \Sor2 192,,|202% Oct-28 -—— || a aaa Nee ceteutifecna  teraiee N| 1007 22-110 “Oct-28 -22-|| “Odie 2 
1st consol gold 4... July oar J} 9612 9712) 9612 Nov'28|....|| @4ls am nYleLWiie —— ee eee ee 
General gold 4s 1938} 5 92 93 | 93 Nov'28 -..- 4 some [tii ia... Al 1003s 101. 10012 101 | 101% 
} a  gueeeee in a. we a 875, 03% | N Y & N E Bost Term 4s OE wacs ches! OE MeV ON... Get euee 
Debe ae gold is 3 D 100° Baie’ 190 a # “""5ll 97% 10014] N Y N H & H n-c deb 4s___.1947/M1 8B] ___._ 873; 86 Nov’28_.._|| 821g 
ar pm deb 56... MN] 9912 100 1100 100 4|\| 97 10112] Non-conv debenture 3348.1947 78 81% 81% 81% 1\| 733% 
prey AE. con gu 8} 90 4 91le} 90 Nov’28}_.._|} 90 94% Non-conv debenture ee ¢ 7612 48 i Hb] teal 21 rose - 
Nor 8b B ist con Q J} 99% _...| 99%, 99% 99 102 Non-conv debenture 4s8__. ake ‘s one eee 
ae aera ay Freon, epee: em mw aan cement tten a 5 “74 36 * 76° 76 °| 4|| 70% 80 
Conv debenture 68... Danek 1948|3 J) 116% sale 116%2 11712) 55|| 111% 118% 
SNE itn dcmdinanenane’ it. svke iiinee Oe Nov’28 _...}| 981g 115 
Collateral trust 6s_......- 1940/A QO} 1041, Sale 1041, 10412 29|| 103 106% 
Debenture 48.......---- 1957/M N] 7614 Sale 76% 76% 18|| 72ig a3 
Ist & ref 414s ser of 1927_-1967'J D} 9153 Sale 9llg 91% 192 
' Farlem R & Pt Ches 1st 481954MN' 9012 91 90%, Nov’28 __- 29 Rds 
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BONDS 33 Price Week's 
* * #TOCK EXCHANGE $= Friday, Fay tf 
Week Ended Nov 30. “al Noo. 30. 
AskiLow Hod | 
N Y O & W ref lst g 48_June 1992/M $| 7614 Sale a 75% 7619: 
Reg oe only June — M $/ ....  _...! 761g Apr’28 
SER a 55|3 Di 70 72%4| 72 Nov’28 --.. 
NY Pravidenes & Hanon és 1902 AO} 8853 ....| 8753 Oct’28 
ETO ERAL, A Oj ..-. -...| 89% Jan’28 
N Y & Putnam ist con gu 48 1933)4 GO] 8912 9212 8912 Nov’28 
N Y Susq & West Ist ref 56.1937|3 J} 86%, 897s! 9012 9012 
of tO SR epee 1937\F Aj 80 84% oat Nov’'28 
General gold 5a..__..._.. 1940\|F Al 71g 727% 73 
Terminal ist gold 58_.._..1943)/M@ N| 10112 ___. 101s 10112 
N Y W-ches& B ist ser 14348 '46|J 3] 8653 Sale | 8653 87% 
Nord Ry ext’ls!6%s_______ 1950|A @| 103 Sale |102!, 103 
Norfolk South ist & ref A 56_1961|F A| 91 Sale! 91 92 
Norfolk & South Ist gold 56.1941} N| 100 -...|100 Nov’28 
Norfolk & West gen gold 681931|M N| 1017s 10533 102%, Oct'’28) 
Improvement & ext 6s___.1934|F A| 10433 _...|1047g Aug’28! 
New River ist gold 6s __._1932|4 O} 103!g ____|1031g Nov'28) 
N & W Ry Ist consg 4s ...1996|A O} 92%, Sale | 92% 9314 
stodavienaoe 996;4 O| Q1'lg Sale | 91g 91ilg 
Div’l lst lien & gen g 48___1944/J 3) 93'g 9314] 94 Nov’28 
10-yr conv 66. .......... 1929|M $) .... -....|184 Nov’28 
Pocah C & C joint 4s... __ 1941)J Dl 9212 9 921g Nov’28 
North Cent gen & ref 58 A___1974|™ 107% ....|108 Aug’28 
Gen & ref 444s ser A stpd..1975|M 8} 9612 100 [100% Oct'28 
North Ohio ist guar g 56 _._.1 AOl 96 9712} 961g Nov'28 
 embeenianere 0 3| 9114 Sale | 914 92 
fT AE 71Q 3| 88% 9212) 903% Nov’28 
Gen lien ry & Id gt 3a8_Jan 2ou7la Fi 66 Sale| 66 6813 
hades Jan 2047/Q Fi 651g _.__| 6514 6512 
Ref & impt 434s series A_.2047|J 3| 9812 997s|100 Nov’28 
Ref & impt 6s series B___.2047|J 3} 11312 113%g|1131g 114 
Ref & impt 5s series C__..2047|J 3) ---. 107 |1061g Nov’28 
Ret & impt 5s series D_...2047|3 3) ---. 107 |106 1 
Nor Pac Term Co Ist g 68_..1933)3 J| 109%, _...|109%, 109% 
Nor Ry of Calif guar g 56....1938|A @| 1021s ....|107 June’28 
North Wisconsin ist 6s_....1930|3 J| 99%s 10214] 99 Sept’28 
Og & L Cham Ist gug4s__..1948/J 3} 81llz 85 | 821s Nov’28 
Connecting Ry Ist 46__1943)M $| 93 -_-..| 95% Nov’27 
Ohio River RR ist g 5e__.._ 936|3 D' 101 104 {104 Apr’28 
__ a reES 1937|4 O 101 Sale |101 101 
Oregon RR & Nav con g 4s. _1946/3 Dj 9212 93 | 95 Nov‘’28! 
Ore Short Line ist cons g 56_1946|/J J] 10612 108 |106%, 106%, 
Guar stpd cons S6.....__.1 J 3} 108 Sale |108 108 
Guar lint neil J OB] 987% Sale| 98% 991g 
Oregon-Wash ist & ref 4s__.1961|3 J| 8833 Sale | 8812 8914 
Pacific Coast Co Ist g 5s. ._._1946|3 D| 70 79 | 784 7812 
Pac RR of Mo Ist ext g 48_..1938|/F A| 9312 96 | 9514 Nov'28 
2d extended gold 58_._.__ J §| 9712 100%/100 100 
Paducah & Ills ists f414s__.1955|J 3} Q981!2 9924/1005; Oct’28 
Paris-Lyons-Med RR extl6s_1958|F A! 99%, Sale | 99 9934 
Sinking fund 78..1958|M $| 104 Sale |1035g 104 
wy on LA be sic apaa 1954|M $| _... -...|102% Oct’28 
External sinking fund 5448 1968|M 8| 9 Sale | 9412 95 
Paulista Ry Ist & rele! 7s. .1942 8} 103 Sale {103 103 
RR Cons g 48. 1943 N] .--. 97 | 9453 Nov’28 
Consol gold 4s. -....._._. N 3 9453) 93%, 9414 
4s sterl stpd dollar. May 11948|M% N| 941, _...| 9414 Nov’28 
ef4}4s__...1960|F Aj 1021s 104 [102 10212 
General 434s series A... ..1965|3 D/| 10012 Sale |100%g 101 
General 5s series B_......1968|J ©] 1075s 10812|108 10814 
10-year secured 7s... .. --1930|A O} 103%g Sale |103 10312 
15-year secured 6}4s.....1936/F A| 11012 Sale |11012 1107 
oie ail ctascs evinced - Me ecnelhis Ages 
5s_..1964|M N| 1041, 103% 105 
Pa Co gu 34s coll tr A reg_..1937|M $| 88% _...| 88 Oct’28 
Guar 338 coll trust ser B_1941/F A| 871s le | 8712 8712 
Guar 3348 trust ctfsC__..1942/J DB) 89 -__..| 89 Nov’28 
Guar 3 }48 trust ctfs D__..1944/J D| 8712 ____| 8712 8712 
Guar 15-25-year gold 48__.1931/A O| 977% Sale | 9733 977s 
Guar 4s ser E trust aa MN) 9114 Sale | 91l, 914 
Secured gold 4448_____... 1963)|M N| 991g Sale | 99 991g 
Pa Ohio & Det ist & ref 4448A'77|A OU} 9733 9773) 9714 98 
Peoria & Eastern ist cons 48.1940|A ©} 8773 90 | 87% 877 
Income 48... _...___ Apr; 38 42 | 42 42 
Peoria & Pekin Un Ist 5448..1974|F Aj _.._ _...|105 Nov’28 
Pere Marquette Ist ser A 56_1956|3 J 10414 Sale 1041, 10514 
1st 4s _ Pee ---1956)J 3] 93 94 | 93 93 
ne & Wath It « tn...2900 8 94 _...| 94 Oct'28 
ik saan 4\F Al 1075g _...|1053, Oct’28 
Phillippine f Ry Ist 90:76 of an1987/3 3} 35 39 | 39 40 
Pine Creek registered Ist 68_1932|3 B| 103 10514104 June’28 
CC &8t Lgu4eA__...1940/A 0] 100 __._/10012 Nov’28 
Series B 434 ‘ A O} 100!g ___.|1001g Nov’28 
Series M B| 99  ...| 9912 Oct’28 
Series MW] 95 ___-| 9514 Nov’28 
Series F Al 94  ___.| 9714 Sept’28 
Series JD} 95  ...| 97 Aug’28 
Series 1957 MM) 95 ..-. 95 Oct’28 
Series Al 98 | 971g July’28 
Series I cons guar 4}48_...1963/F Aj 101 10312 101 Nov’28 
Series J cons guar 443__..1964,.M N| 101 10112101 Nov’28 
Genera. M M 5a series A -__.1970) 5 D} 109 Sale 109 109 
a ll AT ta '§ Di __.. ...- 113%, Jan’28 
Gen tp motes guar 5e series B_1975. A O| 109%, Sale 1091, 109% 
Pegistered................. YY . eae raat iki Jan’28 
Pitts McK & Y let gu 6s_...1932)J 3} 1011, __- -|105 Oct’28 
9d guar 66.............. 1934/3 3} 103 ___-| 10353 July’28 
Pitts Sh & L E Ist g 5s___-- 1940}14 O] 1001, ____|10033 Nov’28 
1st consol gold 5s_______- 1943/3 J} 100%, ___-|1001, Aug’28 
Pitts Va & Char Ist 4s____. 1943;|M NW} ____  _ __.| 90ig Sept’28 
Pitts Y & Ash Ist 4sser A___1948|3 D/| 9353 ____| 95 June’28 
lst gen 58 series B_______ 1962/F 14) 1031g ___.|1031g Oct’28 
lst gen 58 series C _____- ee Se Pick ae S 
Providence Secur deb 4s_...1957|M N| 75le Sale | 7512 75le2 
Providence Term Ist 48__._1956|M S|} 837, 92 | 80 Nov’28 
Reading Co Jersey Cen coll4a 51|A O}] 9215 9412) 9414 9412 
| SS AO} ____ ____| 943, June’28 
Gen & ref 4‘<sseries A_..1997|3 J 995g 9934) 9953 9934 
Pich & Meck ist g 4s_____-_ 1948|M Ni ____ 747g! 791g May'28 
Richm Term Ry ist gu 58 _.1952/3 J) 10073 102 |10412 June’28|_ 
Rio Grande June Ist gu 58__.1939/J DB) ____ 1007,|100 Nov’28 
Rio Grande Sou lst gold 48..1940/J J) | 7 5 May’28 
Guar 4s (Jan 1922 coupon) 40/) 3) _.. ____| 712 Apr’28 
Rio Grande West Ist gold 48.1939|3 3) 911, 9214) 94 94 
let con & coll trust 48 A__.1949/A O} 851, Sale | 85 86 
BI Ark & Louis lst 4}48._..1934)1 6} 9612 Sale | 96%, 9634 
Rut-Canada ist gu g 48____- 949/35 3} 81 8214; 82 Nov’'28 
Rutland Ist con g 4}4s8____.- 1941/3 3] 913, ____| 9134 Nov’28 
St Jos & Grand Isl Ist g 46..1947/3 J} 881, ____| 8814 8814 
1996}3 3| 100 _._./100 Aug’28 
A QO} 10512 109 |105%, 105% 
5 Jj ___. 98 | 9634, Oct’28 
A O} 100s Sale | 997g 1001, 
AO} ____ ___.|1013, Dec’27 
J 3] 987, Sale | 987 9914 
MIN!) 95% Sale } 95% 9614 
A @} 100 10012/100 Nov’28 




















Range BONDS. 2 
Stuce N Y STOCK EXCHANGE § 
Jas. 1. Week Ended Nov. 30. s 
Low Ht 
72% 30% [St L-San Fran pr lien 4s A...1950/J 
761, 78 Con M 4s series A. ..... 978\™ 
6714 RO, Prior lien 5s series B...... 1950/3 
87% 96 St Louis & San Fr Ry gen 68.1931/J 
89%, 894 General gold 58. ......... 1931/3 
88 964 | St L Peor & N W ist gu 5s._.1948)d 
8014 921, | St Louis Sou Ist gu g 46... 1931|M 
77 843%, | St LS W Iistg 4s bond ctfs _.1989|M 
68 80: 2d g 4s inc bond ctfs_Nov 1989/3 
99 102) Consol gold 49. ........-. 2}2 
8312 92 Ist terminal & unifying 56.1952) 3 
00 105144] St Pau) & K C Sh L Ist 44%s8_1941/F 
90 7 | St Paul & Duluth ist 5s..... 1931|F 
9812 103 lst consol gold 48. ....... 1968) 3 
St Paul E Gr Trunk Ist 4}48_1947|3 
101% 10512 
1047, 107 | St Paul Minn & Man con 4s .1933/J 
103 106% mg ey an enecsoces 1933)J 
897, 9He PEBIEEE . ccccacnscsensns J 
901g 961, 68 reduced to gold 4348 ...1933}J 
921g 9G RAGE .. oa ontccccessens P| 
175 190% Mont ext Ist gold _ eps 1937)3 
9144 97% Pacific ext guar 4s (sterling) '40}J 
107% 108 }St Paul Un Dep Ist & ref 5s. 1972/3 
981g 10153 |S A & Ar Pass ist gu g 48. _..1943/5 
95 103 | Santa Fe Pres & Phen Ist 5s _1942|M 
89 97) | Sav Fla & West ist g 6s. .__- 1934|A 
88 97 ted age ey OO 1934|A 
621g 723, | Scioto V & N E Ist gug 4s._.1989|M 
63% 69% | Seaboard Air Line ae Sa e A 
97 105 Gold 4s stamped _........ 950\A 
111 117% Afjustment 5s_......Oct i949 F 
10353 109); MS Dccatsaccncs 1959)A 
102%, 109%, 1st & cons 6s series A ....1945|M 
1607 110%|  ‘Registered-............-..- M 
105 107 Atl & Birm 30-yr Ist g 48.¢d1933|M 
a 1935|F 
99 102%] Series B.........-...... 935|/F 
781g 88, guabaned & Roan Ist 5e extd1931/J 
_--- -... | 50 Car & Ga Ist ext 5s....1920|™ 
1 104 |S&N Alaconsgug 5s. _....1936|F 
1 tee Gen cons guar 50-yr 58_...1963/A 
= 1104, | 80 Pac coll 48 (Cent Pac coll)k’49/J 
10512 111% Registered -.......... weeee J 
98 100 20-year conv 48..... M 
861g 9412] Ist 444s (Oregon ines) A. A. 1977 uM 
73% 88% 0-year conv 5¢.........-. aoa 
91% 96% BONE DID on cscances — 
100 102% Pron Tortal ist ds 727190010 
100%, 101% |  ‘*egistered...............- A 
6 1 So Pac of Cal Ist con gu g 58-1937|M 
1011g 1051; | 80 Pac Coast Ist gu g 48... -1937/3 
101 1041, | So Pac RR ist ref 4s____. ae 3 
93 96%] Registered--......- -------|9 
101% 1041, | Southern Ry lst consg 5s. . 1994 ; 
9453 99% Devel & gen 4s series A. -1956/A 
93 100 PEO, sasicccccccsngen A 
921g 90 Develop & gen 68_....... 1956) A 
100 107 Develop & gen 6 4s. .....1956)/A 
97% 106% Mem Div ist g 58. .......1996/J 
104% 116 St Louis Div ist g 4e_....1951/}3 
10212 105% East Tenn reorg lien g 58. .1938|M 
‘is 118% Mob & Ohio coll tr 4s... ...1938|M 
112 112 
101% 105% | Spokane Internal Ist g 58. . -1955)/J 
87%, 93 | Staten island Ry lat 4}<4s- ..1043)/3 
8 92 | Sunbury & Lewiston Ist 48-_ .1936/J 
89 90) | Superior Short Line Ist 5s..¢1930|M 
871g 90% | Term Assn of St L Ist g 4348-1939)A 
96%, 100 lst cons gold 58. ....... --1944/F 
20 «(OBA Gen refund ef g 48... ....1953) 8 
99 9912] Texarkana & FtS lst 548 A 1950/F 
9514 102 | Tex & N Ocom gold 5e....- 943/35 
Q2 | Texas & Pac Ist gold 5s- . ...2000)3 
8733 50s 2d inc5s(Mar .28cpon) Dec 2000|M 
10214 1081; Gen & ref 5s series B.....1977|A& 
10012 1054 La Div B L Ist g 56. ._-.-1931/3 
881g 961. | Tex Pac-Mo Pac Ter 5 48-_.-1964|M 
Tol & Ohio Cent Ist gu 58...1935)J3 
94 100 Western Div Ist g 56._...1935)A 
10414 114 Genera! gold 56. ........- 1935) 3 
39 421, | Toledo Peoria & West lst 48_1917|J 
104 106 Tol St L& W 50-yrg4s__--- 1950/4 
997g 102 | ToLWV &Ogu4sA_._.. 1931 P| 
99 102% lst guar 4s series B. ...- 1933}J3 
9912 1021s lst guar 4s series C....... 1942|M 
951, 99 | Tor Ham & Buff let g 4s... ..1946)5 
97 O7l, 
97 97 | Ulster & Del Ist cons g 5s_ ._1928/3 
95 971g Certificates of deposit ....-.- ke 
97 971g lst refunding g 48. ...._-- 1952)4 
100 1051¢] Union Pacific lst RR & ldgt 4s '47/3 
98 105 DEE cc cknccrdacasanes 3 
10414 114s lst lien & ref 48__...June ‘oon M 
1133, 113%} Gold4}4s_.-.-.....---- 7\3 
104%, 1151, lst lien & ref 56... -- June 2008 M 
1131g 11313] 40-year g 4s-...--...---- bel Pd 
UNJRR& Re cietsaee- <a A] 
105 105 Utah & Nor Ist ext 4s__...-. 1933) 3 
1031g 107 | Vandalia cons g 4s series A. - 1985  d 
100ig 106 Cons 8 f 48 series B_ ......1957|M 
1001, 1014 | Vera Cruz & P assent 4}48 ..1934)_- 
901g 901g | Virginia Mfd 5e series F_-_.-- 1931|™ 
941g ¥7y CRGOL ES. 6 cccceakanaee 1936|™ 
1031g 10812 | Va & Southw’n Ist gu 58... -2003)3 
SS tere Ist cons 50-year 58... ..-.1958/A 
71 Virginian Ry ist 58 series A_1962/™4 
80 911, | Wabash RR Ist gold 58_--_-- 1939) FA 
91% 97 BMG GE. icdecrsecccoalee 
94% 9514 Ref & gens f 54s ser A_._1975|M 
98 04%, Debenture B 6s registered _ 1939/3 
79's 8214 lst lien 50-yr g term 48___.1954/3 
10414 10412 Det & Chi ext Ist g 5s___ 1941/3 
100 1012 Des Moines Div Ist g 48_.1939)3 
41g 5 Omaha Div Ist g348....1941)A 
5 Tis Tol & Chic Div g 48____..1941|@ 
on 9512 | Wabash Ry ref & gen 5s B._1976)A 
831g B08: Ref & gen4sSerC....- 1978) F 
91 99g 
791g 847, | Warren Ist ref gug 34s8-....2000/F 
90 965, | Wash Cent ist gold 4s8_.....1948/Q 
Wash Term ist gu3%s..-.-.-. 1945\F 
86 92 Ist 40-year guar 4s. ...... 1945/¢ 
100 100%} W Min W & N W Ist gu 5e ..1930/F 
105 108 West Maryland ist g 4s___-.. 1952|A 
96 987s lst & ref 54s series A__..1977/J 
981g 1021, | West N Y & Pa lst g 58..-.-- 1937/3 
et gas Cob nOEES. 1)ooccne mmm 943/A 
98 1015, | Western Pac lst ser A 58... .1946|™ 
ot ee, Pe mM 
Q8tg 1012, | West Shore ist 46 guar___... Hoty - 
K1Cbbednonadad 1 




















Portes. 


Cums CORA De. Zee e ee ee 


Cera PODe De RMU UOOCOOweeecue SOOrUaDD OMPZurPPawnOProozoosecue 


ze 
" 


C Umun Ou TOumeud 


Zeer Cr uDeed: 


weDDOUueOPPPS> yPowrOuecec>ZZ0. 2m 


















































Ce 2 
3069 
Proce W aek's Range 
Pridey. Range ot 3 Since 
Nov. 30. _las Sate ) Jan. 1. 
Hea Aak Lew Htoh|No |Lew High 
891g Sale | 88% 91l4) 60.) 851g 93 
91lg Sale | 9012 Qllg 224|| 87% 97% 
1017, 1027g 1017, 10214; 15)| @8% 1041, 
1021g 103% 102ig 1021s 2}| 100 106 
oo, ee 100 Nov’'28 ---- 991, 1031, 
1027 _...'1023% Nov’28 ----|| 101lg 111 
---- 971g 975g Apr’28)---- 975, 97% 
883g Sale | 88 89 30'| 78 O2l4 
813% .83 | 83 83 1 82 871s 
96 Sale | 95% 96%; 38 041g 99 
10014 10012 10014 10034; 16|| 967% 1031s 
9414 953g 9514 96 3 Vlig 08 
995g ._... 100 Oct'28/---- es 100 
903, __..| 9312 Sept’28/---- 901g V61s 
96 ....| 971g June’28)j---- O7lg 97% 
9614 _...| 9614 Nov’28/---- 951g 984 
105 10814'1051g 105g 103%g 111i; 
.--- 10512 106% Mar'’28|----}| 106% 106% 
Q91g _._.| 991g 991g 94 101% 
971g 991e' 98 Nov'28/---- 98 ly 
94 9614! 941g Nov'28\---- 93% ly 
90 92 | 92 Nov’'28)---- 881g 04% 
10614 10712)10712 Nuv'28)|----|| 10412 1005, 
905g 91 | 91 9114} 19]| 8753 94% 
100%, 102 {100 Oct'28)----|| 100 104 
10412 _...|104 Oct’28|/----|| 100% 109 
993, __..|10712 May’28|----}| 1O7lg 10715 
925g 937) 9253 Nov'28/---- 9212 98 
753g 80 | 80 Nov'28!/----. 741g 85% 
75 777% 75 75 7 72 88% 
40 Sale| 40 4153} 225]/) 40 8215 
6114 Sale | 60 6114; 33]| 67 T2l¢ 
7614 Sale | 7612 7712' 142|/| 73 96% 
o--- o-oo] 85 Mar’2s8|.-.. 78%, 85 
---- ----| 8753 Nov’28)---- 86% 96 
72 Sale| 71 721g} 73]) 68 944 
72 Sale| 71 72 7il 69 04% 
98 100 | 98 Nov’'28---.- v8 100% 
100 10112) 99% Nov’28 ---.- 08 101% 
1015g 10214|1011g Nov’28'----|! 100 105 
1071g 10834)1145g Oct’28 ----| Llélg 115 
92 Sale | 92 9214| 12/} 87% 95 
8714 893g} 88 Mar’28)---- 88 88 
993g Sale | 993, 9934| 122|} 81g 100 
9934 10053/100 100 5}| 967, 104 
10lig ____/10llg 10112 1}] 100 103% 
9814 Sale | 98 9812} 108}} OB, 10019 
901g 91% 20 06 
ee 90 Nev’28/.... 90 
103 1043/1 June’28}...-.|| 105 108 
951g 98 | 951g Oct’28\.-.-|| 951g 97% 
925g Sale | 925, 9312 31; OL OB% 
eas, a ee 921g} 13]| 92tg -96 
11153 112%4}112 112ig} 20/| 106 1191, 
1061g ___.|10912 Nov’28}--..|| 106 115% 
8 le | 8953 897 85%, 98 
---- --.-| 8714 Sept’28]---- 8714 87% 
1155g Sale {1155, 11558 2|| 11381g 121 
12212 Sale {12212 123 31]| 117% 137 
10712 ___.]10612 Nov’28]----_|| 104 118i, 
90% 93 | 903% Nov'28/--.- 87% 94 
100 103 [1051g Oct’28]--__|| 10414 1051, 
93 Sale| 93 94 Ollg 96l, 
82% 86 | 8312 Nov'28}--~_- 81 90 
tee anaat O06 DO EEEsséd eee Ans 
94 .../95 Apr’28/--.. 95 615 
997% __..| 99%, Apr’28/---- 90% 907% 
995g ....]100 Nov'28/.-..|| 98% 102% 
101% _...|10414 Nov'28}--_-_|| 10153 107 
88 9014] 89 89 5} 87 94 
1035g 105 {10312 10353] 12|| 101% 10712 
..-. .---j101 Nov’28}--.-|| 100 1081; 
1113 1121g)111%, 11212 10712 116 
anen geanthte GOURiisesall tone eee 
10212 Sale |10214 10212} 60|| 1001g 10415 
100 10012)10012 Nov’28}--_- O91g 101% 
105 Sale |105 105 106 100% 
100 + .._.]100 Oct’28/--__}} 100 1031, 
10112103 {10112 10112 98l, 103 
_.-- 100 {10112 Nov’28/--__|| 99% 101% 
caeam cennk be DC aeresls Sees’ o 
92 ....] 911g Nov’28}--.. 8914 061; 
97% _...| 98 Nov’28/--..|] 98 100% 
07% ....| 97% Oct’28)}--... 07% 1081, 
9412 ____| 9412 Nov’28}.-_- 9412 101 
893g 9112) 893g Nov’28}--_- 89%, 9 
6153 6912) 62 65 4'| 56 75 
56 6512 65 —- eatacee 55 65 
41 45 , 40 6\| 32 46 
951g Sale | 95 O52 57|| 93% 99 
cpa pace Ce GOP meaks Ollg 9712 
90 Sale | 90 91lg 7\| 891g 98% 
98 Sale’ 98 9812} 18'| 95% 101% 
11012 Sale 1091!g 110 73\| 108 115% 
89 Sale | 89 8914} 35|| 85%g 90 
9353 95 94 July’28'_-_- 93g 991g 
95% ....| 96 Nov’28)_.__ 96 96l¢ 
94%, _...| 9514 Aug’28)_-_- 9514 98 
943%, ____| 9412 Oct’28)_-._. 941g 901, 
1714 185g 1853 Nov’28'____|| 17% 23le 
98 .__. 10014 June’28/____|} 10014 1011s 
101 10112 = 10053 2|| 100 103% 
10014 ..-.; 9853 Oct’28)...- 981g 107%, 
95 95le 9! 5l» 95%, 4 90 103% 
10512 Sale ,104%% 10512} 59|| 104 100% 
10314 Sale \102 10314 11]; 101 106% 
100%, Sale 110034 10114} 20} 9814 10élp 
10312 Sale (10312 104 37|| 1021, 107% 
oe “sae;| 888 ™9427|---; oa ae 
85 88%) 85's 85 85 89 
10112 ___.|105%, July’ 28 ----|| 104g 106%, 
se 913 Nov’28}____ 91% 93% 
835g 87 833g Oct'’28/___- shh 
91 9212' 91 91 4 89 95), 
10012 Sale 10012 100%) 32 97% 105 
92%, Sale | 9233 93 51 B85, 4. 
---- 82%)| 83 Mar’2si.... 83 83 
83 9134) 9053 Mar’28/___- 
851g 8112) 86 Oct’28}___- 83ig 9) 
91 —) e.g 85 26 
99 997g; 9914 Aug’28}____ 101 
8212 Sale | 82 8212} 30 78lg 87% 
9912 Sale | 9912 100 29 961g LOSI» 
10112 102 |101!1g Oct’28]/____|| 100 106 
9112 Sale | 91lg Olle 1 
100 Sale | 98% 100%s] 11 071g 101 
oda» sane Cee eo 971g 97s 
8812 Sale | 88%, 8812 8i| B84lg & 
865g 89 | 86% 89 18|| 83% 93 





«a Due May. 


e Due June. k Due August. 
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3 , 2 
BONDS Price Week's Range BONDS es 
@. Y: STOCK EXCHANGE af Friday, Range oF iy N.Y. STOCK EXCHANGE | 3 
Week Ended Nov. 320. a1 Noo. 30. las Sale. Jan. 1. Week Ended Nov. 30. ~ a, 
Bt Ask| Low Htob\No. |\\Low Hh 
ing & Lake Erie— Copenhagen Telep ext 6s. .--1950 AO 
Ext'n & impt gold 56_.--- 1930|F A} __._ 10033100 Sept’28|_.__|| 100 1001, | “orn Prod Refg Ist 25-yref 58°34) N 
Refunding 448 series A_-.1966|M $| 907 937%; 91% Oct'28|-..-|]| 91% 10214 | Crown Cork & Sealsf6s....1947|/3 DB 
Refunding 5s series B-...- 1966/M $} 9753 102 | 9712 Nov'28|_...|| 9712 102 | Crown-Willamette Pap6s...1951/3 J 
RR Ist consol 48_ ._....-- 1949'M $| 88% 907s) 8914 Nov’28)..__|| 881g 94 | Cuba Cane Sugar conv 7s -..1930)3 J 
Wilk & East let gu g 56 -.--- 1942/3 D| 68!g 71 | 695, 695 6712 79) Conv deben stamped 8% .1930/3 J 
Will & 8 F ist gold 58...-..-- 1938|3 D! 100% ....}103%, May’28|____|| 103% 104% | Cuban Am Sugar Ist coll 88-1931 i) 
Winston-Salem S B Ist 4s...1960|3 43) _... _.-.| 92 June’28|_.__|]| 92 93 | Cuban Dom Sug Ist 7%4s--..1944|M N 
Wis Cent 50-yr Ist gen 48._.1949/5 3) 83 8312 8212 8312} 25 81% 92% | Cumb T & T Ist & gen 5s_-..1937 3d 
Sup & Dul div & term 1st 48°36\M N| 91% 92 | 92 WNov’28/_.__|] 88 931; | Cuyamel Fruit istsf6sA-..1940)A O 
Wor & Con East ist 4%s....1943)3 J} 755 _..-| 92% Mar’28/____ 92 92% | Denver Cons Tramw Ist 58..1933|A © 
Den Gas & EL ist & ref sfg 5s’ 51iMN 
Stamped as to Patax--..-.- 195)|MN 
INDUSTRIALS Dery Corp (D G) Ist sf 7s. -194z|M & 
Detroit Edison Ist coll tr 58.1933|3 J 
Adams Express coll tr g 46_..1948|M9 8) 885, 90 | 885, Nov’28/____|| 87 96 lst & ref 5s series A_July 1940|M 8 
Ajax Rubber ist 15-yr sf 88.1936/J DB) 104 106 {103 Nov’28/___.|]} 100 100% Gen & ref 5s series A... -- Ao 
Alaska Gold M deb 68 A....1925'M 8 8 14 14 Nov’28/__.. Big 14 lst & ref 6s series B__July 1940|M 8 
Conv deb 68 series B....- 1926|\™% 8 31g 10 812 Nov'28|____ Big 10 Gen & ref 5s ser B_...---- 1955|3 D 
Albany Perfor Wrap Pap 6s-_ 1948'A O| 98 Sale | 98 98 2 98 9914 CMG Ow acccasstucc 1962|F A 
Allis-Chalmers Mtg deb 56. .1937/M Nj 10012 _-.-|1001, 10012) 14)] 98 1024 | Det United Ist cons g 4348-.1932/3 J 
Alpine-Montan Steel Ist 78-.1955,M 8) 9412 957) 9512 96 12||} 93 96%, | Dodge Bros deb 6s--.-.-.-----1940|M N 
Am Agric Chem Ist refs? 7s 41\F Aj 105 Sale (1041, 105 29|| 104 1061; | Dold (Jacob) Pack Ist 6s_...1942;MN 
Amer Beet Sug conv deb 68.1935|F Aj 89 90%3; 90 9114 4 79 93 Dominion Iron & Steel 58. - -1939 MS& 
American Chain deb sf 68_..1933|A 9| 9712 Sale | 967, 9712 9|| 961g 1044 | Donner Steel Ist ref 7s___--- 1942\3 3 
Am Cot Oil debenture 5e....1931\4 N| 991, 100 99 Nov’28/___ | 9612 102% | Duke-Price Pow Ist 6s ser A '66|M N 
Am Cynamid deb 5s.......- 1942/A O! 95%, Sale | 9514 9534) 491) 92 97 Duquesne Light Ist 4448 A-.1967|A O 
Amer ice s f deb 58_.-.-.-- 1953;,3 Dj) 95 9514! 95 95 5|| 95 9512 
Am Mach & Fdy sf 6s.....-. 1939\;A ©} 103% Sale (103%, 104 6|| 103% i106 | East Cuba Sug 15-yrsfg7%s’'37\M $ 
American Natural Gas Corp-—— Ed E1 Ill Bkn lst cong 48-..1939|3 J 
Deb 6 Ke (with purch warr) ‘42/A ©} 9814 Sale | 973, 9814) 44 971g 9912] Ed Elec Ili lst consg 5s. ---- 1995|5 3 
Am 8m & R Ist 30-yr 5s ser A °47/A O} 10114 Sale |101 10112} 52)]} 100 102% | Elec Pow Corp (Germany)6%s'50|M 8 
Amer Sugar Ref 15-yr 68....1937|)3 J| 104 Sale |104 10414} 23/| 10212 106 Elk Horn Coal Ist & ref 64s8.1931|5 DB 
Deb 7% notes (with warr’ts'31)J DB 
am Telep & Teleg coll tr 4s_.1929'J 3} 9914 Sale | 9914 997) 106)|} 98!2 106 Equit Gas Light Ist con 5s _.1932|4 8 
Convertible 4s. .....---- 1936/A 8} 961s Sale | 961, 9612) 2|| 92% 1001; | Federal Light & Tr Ist 58...1942|M 8 
20-year conv 4%4a8.......- 1933|\M 8; 997% _...| 997, 10014 4 99% 10212 Ist lien s f 5s stamped__..1942/™ & 
80-year coll tr 6a. ......-- J D) 10412 Sale j10415 10412] 55/| 10314 106 1st lien 6s stamped_...... 1942)\4% 8 
eee JD 3 Pees 105% Nov’28|____|] 1043, 104% | 30-year deb 6s ser B__--...- 1954|J © 
eg tii) eo 1960/53 J 106 Sale 1106 10612 69) 1031, 109 Federated Metals sf 7s....- 1939|3 D 
20-year sf 5\4s8..-.......- 1943|M NM) 10712 Sale 110714 108%3/ 48)| 104% 116 Fiat deb 7s (with warr) ..--- 1946/3 J 
am Type Found deb 68_....1940|A @) 10412105 |1051, 105% 31] 1017, 106 Without stock purch warrants _| - . - 
Am Wat Wks & El coltr 54_.1934 A O} 99 99%g' 98%, 993g] 43'| 97%, 1011, | Fisk Rubber Ist sf 8s_...._- 19411M & 
Deb g 6s ser A..........- 975 MW) 1047, 106 105 105%4 5 | 10212 109% | Ft Smith Lt & Tr lst g 5s_..1936|M 8 
Am Writ Pap Ist g6s_.....- 1947|3 J} 8612 Sale] 86 8612} 19 83 93. | Frameric Ind & Deb 20-yr7%8'42|53 J 
Anaconda Cop Min Ist 66...1953)F A} 105i2 Sale 105%, 10512] 125)} 103 106), | Francisco Sugar Istsf7%s__1942);M N 
PE a — Lever _.--|1041, Oct’28|____ |] 10414 105%5 ] French Nat Mail SS Lines 7s 1949/3 D 
15-year conv deb 7a.....- 1938|F 183 Sale |180 187 | 528/| 11014 187 | Gas & Elof Berg Coconsg 581949|3 D 
rae Bed naa shecties GO 22....8 2) 46 Gen Asphalt conv 6s.....-- 1939|A © 
andes Cop Min conv deb 78 .1943|3 J) 224 Sale |220 241 53211 120 241 | Gen Cable Istsf{5%eA-_--.1947|J J 
Anglo-Chilean sf deb 78...-1945|MN; 95 Sale | 94 95%4| 57]} 92 1051, | Gen Electric debg 3%4s-.-..1942)F A 
Antilla (Comp Azuc) 7}48._.1939|/3 J| 8212 88 | 82 85 13 8014 964 | Gen Elec (Germany) 7s Jan15'45|3 J 
Ark & Mem Bridge & Ter 58.1964/M 5) 10112 Sale {10112 10112 Li} 101% 104 Sf deb 6s with warr__..1940|3 D 
Armour & Co Ist 4}48_.-..-. 1939|3 DD} 93 Sale | 9212 9318] 54 90%, 94% Without warr’tsattach’d '40|J D 
Armour & Co of Del 54s ...1943|/3 J} 92 Sale] Qile 9214] 70 87, 04 20-year sf deb6s._.....- 1948|M N 
Associated Oi16% gold notes 1935|M $$! 1024g 1027g]1024g 10212 211 101 1033; | Gen Mot Accept deb 6s_.--- 1937|F A 
Atlanta Gas L lst 5¢._....- 1947|3 DD) 10312 ___-]107 July’28/____]] 10214 107 [| Gen! Petrol lstsf5s___..-- 1940|\F A 
Atlantic Fruit 7s ctfe dep_..1934|)J 9) 125, 19 15 Nov’28|____ 121g 16 Gen Refr ist sf 6sser A_...- 1952|F A 
Stamped ctfs of deposit. ...--- J Bi] 1253 ..--1 15 July’28}___- 15 165 | Good Hope Steel & I sec 7s_.1945|A @ 
Ati Guif & W 188 Leoltr 6s.1959)3 J) 7812 Sale| 78 7914) 42)) 72% 8212 | Goodrich (B F) Co ist 6%4s8.-1947|3 J 
Atlantic Refg deb 5s_....-- 1937|3 3] 10112 Sale |10112 10212] 25]| 977 iG3* | Goodyear Tire & Rub Ist 53 .1957|M N 
Baldw Loco Works Ist 58. ..1940|M1 N| 10612 Sale {10612 107 15|| 16612 108%; | Gotham Silk Hosiery deb 6s _1936|J D 
Baragua (Comp Az) 74s8.--1937|5 3) 1003, 101 [10012 10012} 10)| 100!g 108% | Gould Coupler Ist sf6s___-- 1940|F A 
Barnsdall Corp 6s with warr.1940/J ®) 1401, Sale |140 14514] 187}| le 15614 mC ons El Power(Japan)7s_1944|F A 
Deb 6s (without warrant).1940|J ©) 991, Sale | 975s 9912) 307)| 897 9912 Ist & gensf6%4s_.._-..- 950/53 3 
Batavian Pete gen deb 448. rh 3 Ji 93%, Sale } 931, 9334; 27 207g 943, | Great Falls Power Ist 3 f 5s_.1940|M N 
Belding-Hemingway 6s -_... 1936|3 J} 90%, 92 | 9012 907% 3\: 90 vs, | Gulf States Steel deb 5448...1942)3 D 
Beil Telep of Pa 6s series B_.1948)3 J) 105 Sale |105 106 20|' 104 1005 | Hackensack Water Ist 48_..1952|J 4 
lst & ref 5s series C____-- 1960)}4 ©} 107%, Sale [10734 1085s} 90); 106 113 Hartford St Ry lst 48_...-.- 1930|M $ 
Berlin City Elec Co deb 6%81951/J DBD) 95 Sale | 9412 95 60|} 937%, 98 | Havana Elec consol g 5s_...1952|F A 
Berlin Elec El & Undg 6s _1956|A ©} 9312 Sale | 92% 94 35 92%, 97% Deb 5 4s series of 1926__..1951|)M §& 
Beth Steel Ist & ref 5s guar A'42|Mi N) 101 Sale }101 10112} 10 997% 1045 | Hoe (R) & Co Ist 64s ser A_1934/A @ 
30-yrp m & impsf 5e__..1936]3 3) 10114 Sale |1007% 10112) 10 99 103 Holland-Amer Line 6s (flat) .1947|¥41 N 
Cons 30-year 6s series A..1948/F Aj) 1047, Sale |10412 105 94|| 10212 105% | Hudson Coal Ist s f 5s ser A_1962|3 D 
Cons 30-year 54s ser B...1953|F Aj 102%, Sale |1023g 1035s] 37|| 91g 105 | Hudson Co Gas Istg 5s_---- 940|M N 
Bing & Bing deb 6 %s__.....1950|M@ 8) 981g Sale | 98ig 9812} 12 96%, 99 Humble Oil & Refining 54%s_1932|3 J 
Botany Cons Millis 6 48.....1934;A O| 777s Sale | 7612 7773} 541) 59 83% Oe. oe a 1937|A O 
Bowman-Bilt Hotels 7s - - ..- 1934)" 8] 100 Sale | 97 100 18|}| 97 1061; | Illinois Bell Telephone 5e...1956/3 D 
B'way & 7th Av Ist con 68..1943)J 8) 73 Sale | 73 74 13|| 68 81 | Illinois Steel deb 44%s__._ _- 1940/A O 
Brooklyn City RR ist 68-...1941/J 5} __.._ ___-| 90 9012} gi} 90 961; | Ilseder Steel Corpsf 7s----- 1946|A O 
Bklyn Edison inc gen 58 A_..1949/3 J 104i2 Sale }1041 105 37)| 101 106%: J YS sre 1948|F A 
A: TE pet 3 Jj ____ __..]105%g Mar’28|____|] 105%. 105% | Indiana Limestone Ist s f 68.1941;|M N 
General 66 series B_...... 1930/3 J 10034 Sale |100%, 10112 10012 1044 | Ind Nat Gas & Oil 58_...--- 1936/4 N 
Indiana Steel Ist 58... _.--- 952) N 
Bklyn-Man R T sec 6s. ...-.- 1968/3 3] 9812 Sale | 9812 99 112 96% 100%, | [Ingersoll-Rand Ist 5s Dec 311935/3 J 
Bklyn Qu Co & Sub arnahetiedes MN 62 65 65 Nov’28/____ 64 72 Inland Steel Ist 44¢8__----- 1978|A O 
let 5s stamped_._.....-. 941/J 3} 721g 80 | 721g Nov'28|____|| 64 90 | Inspiration Con Copper 6s 1931\™ 8 
— R Tr lst conv ¢ i202 = ewe, a ee interboro Rap Tran Ist 5s_.1966|3 J 
yr 7% secured notes....1921/J J} 105 eS a aaa ARTS 3 J 
euien Un El Ist g 4-5e_....- 1950|F A’ 9212 9312] 93 94 17 921g 100 MOINES . nccccccsccnccces o-s- 
Stam: 4-56...-... 1950}F A Q1ig 9312} 91 Nov’28____| 897% 901. =. eee 1932,4 0 
BSklyn Un Gas Ist cons g 58. .1945|M' N/ 106 10612/106 106 11}| 104 111 10-year conv 7% notes_..1932|M $§ 
1st lien & ref 6s series A_..1947)|M) N/ 11714 ____]11712 11712 5|| 116 119% | Int Agric Corp Ist 20-yr 5s _.1932)/M N 
Conv deb 5448. .--..---- 1936|3 J] 385 e 1330 39634] 313]| 250 39634] Stamped extended to 1942 ____|MN 
uff & Susq Iron Ist sf 5s...1932/3 D) 94 ____]| 9612 Nov’28}____]] 93%, 102 | Int Cement conv deb 5s_-_-_-. 1948/4 N 
Bush Terminal lst 48. _..._- 952)/A O} 8914 ____] 885g Oct’28)____ 88 9412 | Internat Match deb 5s8__--_-_- 1947)|\M N 
Consol 5a. ._.....--..--- 1955|3 J} 9912 Sale | 99 100 5|} 9514 10% | Inter Mercan Marines f6s_.1941|A © 
Bush Term Bldgs 5s gu tax-ex '60|A O}] 103 105 |103 103 3]} 9914 108 | International Paper 5sser A_1947|53 J 
Lory Coke Ist 544s A_..1945|M N/ 1011, 102 /102 102 3}} 100 103}: Refsf6sserA_.__._.-..- 1955|™ 8} 
Ss E Corp unif & ref 58.1937|M NM] 1033, 10412}10312 104 11]| 1031g 106 Int Telep & Teleg deb g 448 1952/3 3 
Cal Petroleum conv deb sf 5s1939|F Aj 103 Sale |103 105 13]| 96% 105 | Kansas City Pow & Lt 58s_..1952|M $ 
Conv deb sf 534s_----...- 1938|M Ni 1041s 10412]10312 10412] 22 95 104% Ist gold 444s series B__.-- 1957|3 J 
Camaguey Sug Istsfg7s...1942)|A 0] 9712 98 | 9712 9712} 2]| 97 101.4] Kansas Gas & Electric 6s___1952/M 8 
Canada 8 8 L ist & gen 6s...1941/A QO] 102 Sale |102 10212} 2}| 1001g 103% | Kayser (Julius) & Co deb its MS 
Cent Dist Tel 1st 30-yr 56_..1943/3 DB] 103 105 1104 Nov’28}____]] 104 10512] Keith (B F) Corp Ist 68_---- 1946/4 8 
Cent Foundry lst sf6s May 1931|/F Aj 9612 98 | 9712 July’28)____ O71_¢ Ble ee Springf Tire 8% notes_1931 yy = 
eyston Telep Co Ist 58__...1935 
Central Steel Ist gs f 8s__... 1941|M N/ 1241, Sale 12414 12414 6|} 120 126 Kings County El & Pg 58._.1937|A @ 
Certain-teed Prod 5}48 A..-1948/M S| 87 Sale | 86 87 2) 85 97 Purchase money 68-_------ 1997|4 © 
les Sugar Co ist sf 7348'39|M S| ____ 977s] 977g Nov'28}____]| 97% 105 | Kings County y+ ist g 40.1988 FA 
Chic City & Conn Rys 5sJan 1927|A O _. 6212] 64 Nov’28}]____ 6lig 69 Stamped guar 4s________- O49|F A 
GL & Coke Ist gu g 58..-1937|3 3) 1021s ____]1021g 1021s]  3|| 100 10453) Kings County Lighting 63.221954 3 3 
Chicago Rys Ist 56. -....... 1927|F Al 8114 Sale | 81 8134] 19]| 78% 88 First & ref 644s__......-- 1954|J J 
per Co deb 5s. .-..-. 1947|3 J} 97 Sale | 9612 97 | 143]| 93! 97%] Kinney (GR) & Co7% %notes’36|J D 
Cin G&E ist M 48 A__-___- 1968/A O] 8914 Sale | 8914 8934] 27]| 89% 9012] Kresge Found’n coll tr 6s_..1936|3 D 
; it Ist 48....1940)3 J) __._. 78 | 90 Apr’28}____]]| 8714 90 | Lackawanna Steel Ist 5s A_.1950|" 8 
Colon Oil conv deb 6s. _...- 1938|)F Al 113 Sale ]112%, 121 190 991g 122 
Colo F &I Co gensf 58_...-. 1943/3 J} 100 101 4100 100 4 98 10214] Lac Gas L of St L ref&ext 58_1934)A O 
Col Indus Ist & coll 5s gu...1934|F Aj] 941, 96 | 95 9514 21] 94 984 Coll & ref 544s series C_...1953|F A 
Columbia G & E deb 5s----.- 2) N] 10014 Sale }1001, 100737 79}| 98% 102 | Lehigh C & Nav sf 4%e A..1954|5 J 
Columbus Gas Ist gold 5s_..1932|J 3} 97 983g] 98 Oct’28}_-_- 9412 1004, | Lehigh Valley Coal Ist g 5s_._1933|3 J 
Columbus Ry P & L Ist 4348 1957|J J} 93 Sale | 93 93 9113 100 ea" gai eis sd 
Commercial Cable let g 48.-2397)Q 3} 87 ___.| 87 Oct’28]____|| 774 88% lst 40-yr gu int red to 4%-.1933|3 J 
Commercial Credit sf 68....1934|M N/ 9915 ____1100 100 10}| 931g 101i, let SB relet ie... ..<...-- 1934|F A 
Coltrsf 544% notes..... 935|3 J} 93 Sale | 93 94 33|| 92 97 ist & refet Ga... ......- 944|F A 
Ouom'l Invest Tr deb 6s_..1948|M S]) 98 Sale | 9712 9812} 50]| 9512 99 lst & refsf5e__..._.___- 1954|F A 
Computing-Tab-Rec s f 68..1941/J 3} 10512 Sale |1047g 10512] 32|| 104 10612] Ist &refaf5s_........-. 1964|F A 
Conn th ys ne heat r : 9712 98121 98 Nov’28!____|] 98 = Ist & refsf5s._..-...... 1974 4 ‘ 
guar 4}46__--... 9712 Sale | 9712 9812) “jl Lex Ave & P F Ist gu g 5s-_ . 1993 
Consolidated Hydre-Elee Works Liggett & Myers Tobacco 78. sees AO 
of Upper Wuertemberg 78.1956|3 J} 97 Sale | 97 98 sen. O68. te) [ee O51|\F A 
Cons Coal of Md Ist & ref 58.1950\J @/ 7819 Sale | 7812 7853 37|{ 76 Liquid Carbonic Corp éa27721941 Fa 
Conso! Gas (N Y) deb 5448_-1945|F A! 106 Sale |106 10634! 28)| 104% 107 | Leew’s Inc deb 6s with warr _1941/A O 
Consumers Gas of Chic gu 5e 1936. J DB} 1021, ____|101 Nov’28 ____|| 100 103% Without stock pur warrants.|A O 
Consumers Powerlst 58....1952.M WN) 104% Sale 10412 1043, 14| 102 106 | Lorillard (P) Co7s___..---- 944/A O} 
Container Corp Ist 68. ....- 1946 § Di gsi Sale | 98 9812 5] 98 102% MMNGR: 55. <-acaecenee A Oi 
15-yr deb 5s with warr_..1943 3 D, 9012 Sale | 9012 91 10 ie Ee ORs ees RES: 1951'\¥ ay 
Cont Pap & Bag Milis6}4s. 1944 A 97 983, 973 Qct’28____| 79 9735 SO 2 = i lg EEE i 1937|J 9 
































Price | Week's Range 
Fridau, Range or 3 Stnee 
Noo. 30. Las Sale mw Jan. 1. 
Bia AskilLow Bieb\Ne. \|\Low High 
993%, 10012 10012 +=10012 4} 99 102% 
102% .... 10212 Nov'28)----|] 100, 102% 
99%, 10012 995, 10012! 4) 98%, 1001, 
102% Sale ,102% 1031s| 16'| 101% 1 
79 Sale| 79 8233! sa7 67 93 
Sllz Sale | 8014 —_ 8558) 137| 651g 97 
105 Sale |104 105 65 10314 108 
98 Sale| 9712 98 11}} 97 101%, 
102 103 |1025g 10253) 8|| 99% 104%, 
9912 Sale | 2912 99lo 2 9813 101 
10153 ....| 76 Dec’27 oe ose ene- 
101!2 Sale |10012 10 15g 8 9853, 103 
995g _...|101 101 1 99 163 
70 73 70 Nov’28/---- 50ig 75 
10212 Sale | 10212 10212 1|| 10014 103% 
104 105 |10353 10412 5|} 102 105% 
1045g Sale | 1045; 1045, 1}} 101%, 106% 
108 Sale |107 108 9}| 106 110 
10514 10512 1017 101% 1 1017, 107 
1055, 10612, 10534 10614 7|| 1021g 107% 
97 Sale; 97 97 17 95 O71 
104 Sate |104 105 299 86%, 109% 
8614 88 | 8614 8614 1 80% 88%, 
95 100 97 Nov’28'-.-- 85 101 
98%, 99 9914 Nov'28)---- 90 100 
104%, Sale | 10453 10424) 18)| 10353 106% 
10012 Sale |10012 101 34) es 1646 
9312 Sale | 9312 9612) 34) 79 105% 
9612 9644) 9612 9619) 1); 93% 99 
11015 11351113 Nov'28'----|| 108% 117% 
9412 Sale | 9412 9412' 10 | 931, O91, 
91. 95 | 93 Nov'28--.-|! 90 9 
82 Sale| 8l's 82 | 13}! 74 91 
__.. 83 |100% Nov’28 ----|| 99 1021, 
9712 Sale | 9712 971s 3 | 06 103% 
97% 98121 98 Nov'28----|]| 95 101 
10312 Sale {10312 10312 2!! 100 105% 
9912 100 | 9912 100 23|| 97 106 
10012 Sale |10012 171 13 95 101% 
16214 Sale }159 171 49} 100% 174 
987, Sale | 9812 99 $8 91 991, 
11153 112 {111 2. 110 120 
10215 ___.|1043g Nov’28 ----! BO1_ 104%, 
105 Sale {104% 105 | 3 104% 1101; 
1043, 108 |1041, Nov’28)----|] 104 110% 
1015g 102 |1015g 102 38)] 101 1031, 
10214 __-.]105 July’28/----|] 105 107% 
10912 112 |109 110 20,;} 106 117 
10019 Sale |100%g 100%} 31)] 9912 101 
9455 Q%%~| 9453 Nov’28|----|] 9413 96 
103 Sale }102 103 12), 102 1061; 
121 12512)120 121 15\1 117 «1261, 
99 Sale?) 99 100 18 9612 1015 
9312 Sale | 93 9312 9 92 UBS 
102%, Sale | 10253 103 106} 10114 106% 
1013, 102 |1011g 10153 6 9614 1021, 
105 Sale 1105 10% 2} 102 1081s 
991g Sale {| 991s 101 5 98 108 
10712 Sale {10714 10712} 17] 10653 108%s 
9214 Sale | 93 9353! 131'] 8938, 96 
10034 Sale |10012 103, 19 99le 103 
735g 74 | 7312 735g 31 69 &S2%s 
9853 Sale | 9712 9812} 117 97 101% 
95%, Sale | 95 9510} 19] 92% 98 
105% ___.}1053, Nov’28/_-_-'] 1041g 106%, 
89 993) 99 2914] 31] 961g 101 
89 ____| 8733 Nov’28)_---j]| 873 92% 
961g ____] 961s 961g 1 951g 96ls 
83 89 | 8412 84lc) 1} 81 98 
69 6914] 69 691s} 14] 68 78% 
91 Sale| 91 9144} 12] 90 99% 
10034 101!2)10112 Nov’28\_-_-'] 10053 104% 
8634 Sale |} 8612 87 68 86 96 
105 Sale 104%, 105 2.1 100g 109 
10153 Sale {10112 102 62 | 10014 103% 
10014 Sale |100!1g 10053] 128} 98 101% 
1043g Sale [10414 10412} 92] 10314 105% 
981, 99 | $814 99 18| 96 101%, 
103 ....|103 103 7 987% 103\g 
921g Q2ie) 9112 9212) 23 91llg 921g 
9112 Sale | 91 9210} 18 867g 101% 
97 98 | 98 9834 31 97% 100% 
10434 Sale |104%4 1047s 6 | 10212 105% 
... ----|102 Sept’28].---'1 101 104 
93%, Sale | 9312 9414) 58] Qilg 94%, 
102 Sale |102 102 91100 103% 
7812 Sale | 77% 79 | 175] 741g 86% 
78% e| 78 79 | 178 | 741g 86% 
Sec has, |e oe 76% 83 
79 Sale 79 80 11} 70 90 
1001g Sale , 9912 100%] 95] 9614 103% 
9212 93% 93 9314 2; 90 108 
83 85 4 84 51 77 86% 
10514 Sale 103%, 106 | 437|| 9412 106 
987g Sale | 98% 9914; 102 | 9653 1004, 
102 Sale |102 103 54'| 102 1061, 
9412 Sale | 9412 9512; 32\| 9414 1025: 
99 Sale| 98 99 | 113\]} 97 105% 
9612 Sale | 96 97 | 125)| 921g 98% 
10433 Sale |104%g 10412 8|]| 10212 1061, 
10034 102 {10114 Nov’28)----|| 10014 105%9 
10514 Sale |1051!g 1054, 1041g 1061, 
144 148 |135 148 | 215!! 106% 148 
951g Sale | 951g 96%) 11\} 88 301 
1101g Sale }110 11014] 13]| 106% 110% 
92 95 | $312 Nov’28!}_--- 9312 99 
1035g 104 {103 Oct’28)_---|} 10214 107% 
130 133 |12814 130 2)1 1258 135 
8lig 85 | 8214 Nov’28}---- 8053 911; 
81 823, 82 Nov’28s'_--- 801g 901, 
105 = 10514'105 105 6|| 100 107% 
11612 1171411612 11612 1]; 114% 120 
105 10612 10512 Oct’28)}_---|| 105 108% 
104%, Sale ,104%, 105 11}]} 10212 105% 
10212 104 {10212 10212 3 
100%, Sale {10012 1007] 7j| 99 104% 
10412 Sale [10412 10514) 18 106 
9914 9912 9912 Nov’28)---- 9912 101% 
Renee 1013s) 3 97 «(1 
acne c--{100 Oct’28]...-1) 168 163 
94 97 | 97 Aug’2s}__-- 97 “7 
101 _...|101 Sept’28!__-.-]] 101 103 
941g 97 | 96 Nov’28\_---]]} 96 1ludl, 
_.-- 9353! 955: Nov'28|_.--|] 95% 101% 
..-. 94 | 24 Nov’28|.---j] v4 100% 
~~~ 92%! 96 Sept’2s;____|] 94 90% 
~~" > ____| 37% May’2s)-___]] 36 
121 Sale /121 121 32]; 120 
10314 Sale |102 10314} 39 997, 105% 
205 Sale 200 205 | 49]/ 113 208 
11312 Sale 113 11414] 67]}| 105% 114% 
10012 Sale ;|100!g 10053) 34]) 99 1021, 
113 Sale 1114 113 22|| 104 118% 
cece ede Se. SE. ee. 
91 Sale 9012 9114; 36)] 817, 98% 
9114 Sale | 91, 92 19 88%, O71; 
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BONDS : Price Week's | Range SONDS 23] Price Wee's 13 Ran + 
@. Y. STOCK EXCHANGE | = Friday, Range or : Since N. Y. 8TOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Nov. 30. =a} Nov. 30. | Last Sale. Jan. 1 Week Ended Nov. 30. Sa! Nov. 30 Las Sale. |S Jan. 1. 
: BIA Agt|lowr Hto| Ne \\Low High Rw Aak| Low Heob|No |\Low Hed 
Louisville Gas & El (Ky) 58.1952)M N] 10414 Sale |103%g 10414] 13/| 10053 106% | Pure Oil s f 544% notes....1937/F A} 100% — 10053 101 31 971g 102% 
Louisville Ry lst cons 58....1930/3 3) __.. 9434] 9512 Oct’28}_-._- 95 $981; | Purity Bakeries sf deb 5s8...1948)J Jj 9412 941g 9514} 16]] O2%_ 955, 
Lewer Austrian Hydro E] Pow— Remington Arms 6s__-....- 1937|\M N| 997 gale 9912 100 14|; 97 101 
LI ara 1944|F Al 851s Sale | 851g 8512} 11]/} 85 912; | Rem Rand deb 5s with war '47|M N/ 9312 Sale | 9312 9419| 141]} 92 97% 
McCrory Stores Corp deb 58'41|3 BD] 9975 Sale | 991g 997| 41|| 9853 1025, | Repub I & S 10-30-yr 586 f_.1940|A O] 997, 100 {10114 10112} 6)] 99% 105% 
Manati Sugar ist sf 7}48...1942|A O] 98%, Sale | 9612 9834) 31]| 91 1004, Ref & gen 548 series A__.1953|3 J] 101%, Sale |10114 10214] 40)| 10013 106 
a ad (N Y) cons g 48.1990|A O} 6734 687s! 6753 68 31|| 67 771s | Reinelbe Union 7s with war.1946|3 J] 10314 1033410314 103%) 3// 103!g 118% 
ic cRiknnbendbhnewe: 2013)3 Dj ___. 6312) 6312 Oct’28]----|| 60 71% Without stk purch war_..1946|3 J] 9612 Sale | 96 97 17|;} 96 102 
Mantle 1 Elec Ry & Lt sf 68..1953|M 8| 98 ___-| 86% Nov’28|----|| 96 1031, | Rhine-Main-Danube 7s A--_1950|M §| 102 Sale |101 102 18|| 1001g 104 
Marion Steam Shove «f6s_.1947)/A Oj} 99 100 | 99 99 51} 99 102 | Rhine-Westphalia Elec Pow 78'50|M WN! 10112 Sale |100% 10112] 31]; 100 102% 
Mitre Tr Co ctfs of partic in Direct mtge 66.......... 1952;M N} 90 Sale; 90 9lig} 23 891g 94 
A I Namm & Son Ist 68._1943/3 Dj 1043, 1043,|10412 104io}  8]] 10312 106 Cons m 6s of 1928_.....- 1953/F Aj 94 Sale| 93 941g} 60 = 9413 
Market St Ry 7s ser A April 1940/Q J} 96%, 9712) 96 967s} 17 96 1001; | Rima Steel Ist sf 7s_......- 1955|F Aj 93 Sale | 92 935g 2 98 
Meridional El 1st 78_._.-_- 1957|A QO] 9612 9712] 97 97 4|| 961, 1003 | Rochester Gas & El 7s ser B_1946|M1 8} 109 Sale (109 1094} 6 107% 114 
Metr Ed ist & ref 5s ser C_.1953)J J] 102 104 [103% 1037 1]] 100%, 105 Gen mtge 5s series C_.1948|M S| 10614 106711061, 10614 1|} 104 10813 
Metr West Side El (Chic) 48_1938|F Aj _..._ 767%| 7712 Nov’28]---- 771g 84% Gen mtge 4 4s series D___1977|M S$] 10133 102 |10134 Nov’28/----|| 101% 102 
Miag Mill Mach 7s with war.1956|3 D| 943, 95%] 97  Nov’28|----|| 9612, 103 | Roch & PittsC &I pm 58..1946|M N| 90 ---.| 90 Nov’28j---.|| 90 901s 
Without warrants._.......-- 3 Di 89l2 92 | 92 92 2|| 891g 9812} St Jos Ry Lt & Pr ist 58....1937|/M N/ 951g Sale | 95g 95ig 1}| 94 98% 
Mid-Cont Petrol 1st 6348_..1940|M 8] 105 Sale |105 10514) 21]| 10412 1061, 
Midvale Steel & O conv sf 58 1936|M 8} 100 Sale |100 1003,| 80|] 98% 1025 | St Joseph Stk Yds 1st 4348..1930/3 J| 9812 Sale | 9853 Nov’28/----|]| 96 99 
Milw El Ry & Lt ref & ext 4%s'31/3 J} 100 101 | 99% 993,} 2|| 971g 100% | St L Rock Mt & P 5sstmpd_1955|J 3} 77 7812) 7814 Nov’28|/----|| 76 79% 
General & ref 56 series A__1951|J BD} 1025s 10312|1025g Nov’28]----|| 10212 165% | St Paul City Cable cons 58..1937|3 J| 92 9714; 92 Nov’28|---- 91 Q8l, 
ist & ref 5s series B___._- 1961|3 Dj] 10112 Sale {10112 10153 8]| 9914 103%. | San Antonio Pub Serv Ist 68.1952|3 Jj 10614 Sale {106% 10614 1}} 1051g 100% 
Montana Power Ist 56 A__..1943|J 3} 103 Sale |103 1035s] 19|| 100%, 106% | Saxon Pub Wks (Germany) 78'45|F A| 100 Sale | 9912 1001s] 34]; 99 103%, 
Deb 5e series A__.-.___.. 1962|3 D/} 101% Sale |10112 101%] 31]) 99 195 Gen ref guar 6 }4s8_.-....- 1}M N| 941g Sale | 94 9414 9||} 94 98 
Montecatini Min & Agric— Schulco Co guar 6 4s-.....-- 1946/3 3/102 Sale 1017, 102 7\|| 1001, 10513 
Deb 7s with warrants....1937|3 J} 1221s Sale '120 128 | 209]| 100% 13112 Guar s f 6 4s series B____- 1946)A ©} 102 10213 102 102 8i| 100 106 
Without warrants__._....- 3 Jj 937s Sale | 93 94 | 186|] 93 1011, | Sharon Steel Hoop sf 5448.1948|M N| 9812 Sale | 97% 981g} 37]| 951g 98% 
Montreal Tram Ist & ref 5a..1941|J 3} 99 Sale| 99 99 4|| 9814 102%, | Shell Pipe Line sf deb 58_...1952|M NM} 9714 9712) 97 98%] 60}| 93% 98% 
Gen & ref sf 5s series A__.1955|A O} 981, ____} 981, Nov’28]____|] 98 1017, | Shell Union Oil s f deb 58...1947|MN| 9853 Sale | 971g 9873! 39]/ 047% 100ls 
tt re 1955)A O| 9814 ____]| 9853 Sept’28]____|] 985s 1001, | Shinyetesu El Pow Ist 6348..1952/J Dj} 90%, Sale | 90% Q1l4] 17]] 90% 98615 
Morris & Co Ist s f 4448__..1939|J 3] 8712 Sale | 8712 8753} 26|| 851g 88% | Shubert Theatre 6s_June 15 1942/3 Dj 91 Sale| 91 9219} 14]| 88 04% 
Mortgage-Bond Co 4s ser 2..1966,A @} 82 8214] 82 Nov’28}___. 82 8212] Siemens & Halske sf 7s_.... 1935|3 J] 100%, 1017810114 102 30 li 
10-25-year 5s series 3_.__- 1932/3 J) 9712 98 | 9712 Nov’28|____]| 967%, 99% SES eee 1951|M $/| 105 10512 106 106 1|} 10412 112 
Murray Body Ist 634s... _- 1934|J Bj 102 Sale |102 10214] 12|| 90%, 10253] 8 f 634s allot ctfs 50% pd _."51|M $| 106 Sale {10512 106 | 60/| 104% 107% 
Mutual Fuel Gas Ist gu g 56_1947|M N/ 101%, __._/102 Oct’28]____|] 102 107 | Sierra & San Fran Power 56.1949|/F A/ 101%, 1011210112 10112 1}| 981g 106 
Mut Un Tel gtd 6s ext at 5% 1941|M9 N| 10114 ___-|104%4 July’28]___ |] 102% 104% | Silesia Elec Corp sf 6}4s_...1946|)F A; 98 98 — Nov’28]--..|| @lig 96 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 7s...1941|F A| 99 Sale 9914] 17]) 96 102 
Nassau Elec guar gold 48_..1951'3 J| 5712 Sale ' 57 5710) +9 | 56 65 4Simms Petrol6% notes..... 19291|M Mj} 101 103 101 101 10]] O84 
Nat Dairy Prod deb 5s_..1948 F Ai 99 Sale , 98% 9914] 176,| 957, 99% }| Sinclair Cons Oil 15-year 7s.1937,M 8} 1037, Sale |10312 104 51,, 100 1 
Nat Enam & Stampg ist 58_1929/3 Dj 101ig ___-]101 Oct’28]____|] 101 10412 1st lien coll 6s series D....1930|M $| 1001g Sale | 9912 10014] 360 9714 10014 
Nat Radiator deb 6 %s___-_- 1947|F Al 78 Sale| 75le 78 l1|} 731g 102 Ist lien 6448 series D____- 1938|8 D} 101% Sale {101 1017s} 64|| 9514 10213 
Nat Starch 20-year deb 58..1930|J 3} 98 ----]100 Nov’28|____|] 100 100% | Sinclair Crude Oil 544s ser A. 1938 J Jj 9753 Sale| 9712 98 | 63/| O4lg 99% 
National Tube Ist s f 58_..__1952|\M9 N| 104 Sale |103%, 1043, 102 10514] Sinclair Pipe Line s f 5e....- 2|A @| 95i2 Sale | 9512 96 52|| 938 97% 
Newark Consol Gas cons 58_1948|J @] 10414 10514/1041, Nov’28|____|} 102 108 | Skelly Oll deb 54%4s_---.-..- 193 7 M 8) 9414 Sale | 94 9434; 45]) 91 6% 
New England Tel & Tel 5s A 1952|5 D| 107 Sale |107 1073s] 16|| 1051g 111%, | Smith (A O) Corp Ist 64s8_.1933/M N| 10112 10134/10134 102 17|| 101 10813 
lst g 44s series B_______- 1961|M N} 10012 Sale |10012 1015s} 38|| 9912 106 | South Porto Rico Sugar 7s..1941|J DB) 106 10614/10512 Nov'28|--_-|| 105 110% 
New Orl Pub Serv ist 58 A__1952/|A ©} 97 Sale| 97 9714] 47|| 95 1015 | South Bell Tel & Tel ists f5s1941/9 J) 104 10412104 1045s] 12|| 10212 10613 
First & ref 5s series B_____ 1955|3 Dj 97%, Sale | 9714 9710] 28|| 95% 1011; | Southern Colo Power 6s A..1947/J J} 1041g Sale |1041g 10412] 13)) 102 Il 
N Y Dock 50-year Ist g 7. F Aj 84% 88 | 84% 8434 4\| 84 90 |S’west Bell Tel 1st & ref 58_.1954|/F A| 10412 Sale |1041g 10412) 22) 102% 1071, 
5% notes________- K|A O} 901g 92 | 90Ig 90%; 19|| 88 94 | Spring Val Water Ist g 56_..1943|M Nj 9953 _-../100ig 1001g]--._|/ 9912 1 
N Y Edison Ist & ref 6s A ioai A O} 11514 1153g]1153, 11534] + 7|] 113 119 | Standard Milling Ist 58....- 1930|M WM! 1001g Sale | 9934 1001s] 8]| 987% 1011s 
Ist lien & ref 5s series B__.1944/A ©] 104 Sale |104 104g} 15|] 103 106 Iab & 800 $3466. .ccccncons 1945) 8} 103 10312/103 103 6\} 102% 1 
N Y Gas El Lt H & Pr g 58__1948|J ©} 1072s 1081g/1073g 1073 1|| 1055, 1115 | Stand Oil of N J deb 5s Dec 15 °46|F A} 103 e {102% 103 55{| 102g 104 
Fie eines cabal _..-] ---. ----]110 Apr’2s}|____|] 110 110 | Stand Oll of N Y deb 444s8_-1951|3 BD) 98 Sale } 97% 981g} 107|| 93% 981s 
Purchase money gold 48_.1949|F A| 94%, Sale| 9 947, 22{| @21g 98% | Stevens Hotel Ist 6s series A_1945/J_ J} 9912 Sale | 9912 10034] 10|] 9712 10219 
NYLE&WC&RR5%s__1942|M N| 101% ___-|1025s Oct’28}____|] _... -.-. | Sugar Estates (Oriente) 7s..1942|M $} 9712 98 | 9719 981s} 4/| 97 101% 
N YLE& W Dock & Imp §81943/J 3} 1001, -_-.]100 Aug’28]___-|| 100 1031; | Superior Oil 1st af 7s....... 1929|F Aj] ____ 102 |100 WNov’28j----j|] 100 110 
NY & QEIL&P Ist g §8_.1930/F A| 10014 ____]1001g Nov’28|___-|| 987%, 101% | Syracuse Lighting Ist g 58..1951|/3 D/ 106% ----(10673 Nov’28|--..|} 105 110 
N Y Rys Ist R E & ref 4s___1 5 3} 56 62 | 62 Nov’28)\____|| 62 628] Tenn Coal lron& RR gen 5s.1951|J 3) 1023, ___-|1025g Nov’28/----|} 101% 1 
Certificates of deposit._._.___ wee} 56 ___.]| 58 June’2s|____|| 58 60 | Tenn Cop & Chem deb 6s_..1941/A 0} 116 Sale |112 118 23}] 101lg 118 
30-year adj inc 5s____Jan 1942)/A O SE ne PAF Pcon 2'3 4 | Tennessee Elec Pow Ist 68..1947|4 D] 10612 Sale |1061, 10612] 24|| 105 108 
Certificates of deposit. ____- we 21g 3 Oct’28}--- - 21g 4 | Third Ave Ist ref 4s__..____ 1960/3 J| 6612 6812] 6612 6712| 17 
N Y Rys Corp inc @s___Jan 1965] Aprj 20%, Sale | 1953 21 | 133'] 1333 32 Adj inc 5s tax-ex N Y Jan 1980 A O} 63 Sale| 6212 63%3| 173 7 
Prior lien 6s series A_____- 1965|3 3| 86!2 Sale| 8612 8612} 1/|| 765% 941, | Third Ave Ry Ist g 5s_....- 937|J J; 9653 97 | 9612 97 5|| 9512 10113 
N Y & Richm Gas Ist 63 A__1951|MV N) 106%3 10712/10612 10612 1}} 104 109 | Toho Elec Pow Ist 7s__..-- 1955 MS) 99 Sale | 9853 99 49|| 98 100% 
N Y State Rys Ist cons 4448_1962|MWN)} 4612 Sale| 46 47 26|| 37% $80 6% gold notes____July 15 1929|J 43) 9912 Sale | 99i2 99%} 20|} 98 100 
1st cons 6 4s series B____- 1962;/M NN) 55 58%) 55 55 2|| 4873 7 Tokyo Elec Light Co, Ltd— 

N Y Steam Ist 25-yr 6s ser A 1947|M1 N| 10612 Sale |10612 10612 2}| 105 100% lst 6s dollar series -...-- 1953/3 D| 9612 Sale | 901% 90%) 174|| 90 92% 
N Y Telep let & gen s f 444e_1939|M N| 1001, Sale /100 1011s} 30|| 9914 10812 | Toledo Tr L & P 544% notes 1930|J 3) 10014 Sale /1001g 100%3) 40)| 99 101% 
30-year deben s f 68__Feb 1949|F Aj 11012 Sale |1101g 11034] 22!)} 109% 1111, | Transcont Oil 64s with war 1938/J_ J} 10434 Sale /104 10514} 189|| 199 107 

20-year refunding gold 68.1941|A ©| 107 Sale |106% 10712} 62|| 106 109 | Trenton G & El Ist g 58_...1949/M 8] 102% 105 |104%4 June’28)---_|| 104% 10713 
N Y Trap Rock Ist 6s__._.- 1946|J BD] 101 Sale j101 10119} 17\| 987%, 10312] Trumbull Steel 1st s f 6s__..1940|M N| 102 102121021, 102%|  8|| 101 10381, 
Niagara Falls Power Ist 58_.1932|3 J} 101 10114]10212 103 8|| 1001g 1043, | Twenty-third St Ry ref 5s_.1962|3 J 61 | 61 Nov’28}---- 

Ref & gen 6s_______- Jan 1932|A O} 103%, Sale |103%,  1033,|  3{| 102% 10614 | Tyrol Hydro-Elec Pow 748.1955|M N “99iz 100 |100 100 987% 10153 
Niag Lock & O Pr Ist 58 A_-1955|A O} 103% Sale {10334 10334]  3]] 101 104% 

Norddeutache Lloyd (Bremen)— Ujigawa El Pow sf 7s...--- 1945|M 8] 9914 9912) 99% 9934 8 97 103 
i |) | ie 1947|M N} 9314 Sale| 9212 9319] 60|| 92 94%] Undergr’d of London 4}4s_-1933|9 J) -... ----| 95% Mar’28|--..|| O5lg 95% 
Nor Amer Cem deb 64s A__1940|M $j 70% Sale | 69 7012} 47|| 69 93 | Union Elec Lt & Pr (Mo) 58.1932|M $/ 10012 10212 102 Nov'28/---.|| 100 103 
No Am Edison deb 58 ser A_1957|M 8} 101 Sale |100 101 64|| 99 108% Ref & ext 58.....-...--- 1933/M N/ 10012 10112 100 101%] 5/| 100 108 

Deb 54sserB____Aug 151963|F Aj 102 Sale {10112 102 89|| 10112 1021g ] Un E L&P(ill) ist g 544sserA.’54/5 J} 104 Sale {103% 104 18|| 101 104% 
Nor Ohio Trac & Light 6s_..1947|M 8| 104 Sale |10312 104 | 40|| 100 1071; | Union Elev Ry (Chic) 5s_...1945|4 ©] 8712 90 | 8712 8712] 2/| S712 04% 
Nor States Pow 25-yr 58 A_.1941|A ©} 101%, Sale }1011, 10114] 29]| 997% 104 | Union Oil Ist liens f 58___-- 1931/3 J} 10112 ----|10153 Rew rn ae 102 

ist & ref 5-yr 6s series B__1941|A O} 10514 Sale |1051, 105%, 12{| 104 107 30-yr 68 series A__..May 1942/F Aj 109 110 |10912 3]| 108 1121, 
North W T ist fd g 4344s gtd_1934/5 J) ---- 99%! 99 Oct’28/_---|| 9712 100 Ist lien s f 5s series C_Feb 1935|A O} 9953 Sale | 9912 1905, 25|| 9712 102 
Norweg Hydro-El Nit 5448.1957|M N| 92% Sale | 92 9212] 34 941, | United Biscuit of Am deb 68_1942|M NI! 10012 Sale |1001, 10012} 20]| 9873 102% 
Ohio Public Service 744s A..1946|A @} 111 113 [112 112 2|| 112 1168, | United Drug rets 25-yr 58...1953/M 8] 9712 Sale | 9712 9814| 139|} 95 100% 

1st & ref 7s series B_____- IF Al ---- 115 |1151¢ 11512} 4/] 116 118 | United Rys St L ist g4s_...1934|J 3) 82 8212) 82 82 1|}} 81 865% 
Ohio River Edison Ist 68....1948|J 3} 106 10612]1061g 1063,  8|| 1041g 108 | United SS Co 15-yr 6s8_...-- 1937)" Ni 99 Sale | 9712 99%] 21] 96 101 
Old Ben Coal Ist 6s_______- F Aj 92 93 | 9112 Nov’28]----}| 87 Un Steel Works Corp 648 A-1951|\3 D| 89 90 | 90 91 31! 961, 
Ontario Power N F Ist 58_..1943|F A} 102g -_..]10214 102% 10053 1061; With stock pur warrants... - 3D} 8914 Sale | 8914 9012] 23); 80% 97% 
Oxtario Transmission 1st 58.1945|% N| 10212 10312}10212 Nov’28/----|| 1005 104% Series C without warrante..|J D} 90% 9112) 92 92 1 96 
Oriental Devel guar 68_._.- 1453|M 8) 9714 Sale| 9712 9773) 33|| 961g 106 With stock pur warrants..|3 D) 90 9112] 90 9012] 6)| 89% 98% 

Extl deb 5 }4s int ctfs____- 1958IMN 90! Sale 901g! 96)' 90 9012] United Steel Wks of Burbach 
Oslo Gas & El] Wks ext! éa..1968 M 8, 93ig Sale | 9214 9314, 13], 9033 93%] Esch-Dudelange sf 7s_...1951/A O, 10412 Sale ,104 10412] 33], 102% 106 

pds Sele Gepaeimamane ___| ---- ----]100 Nov’28]----|] 100 100 | U8 Rubber lst & ref 5sser A 1947|3 Jj 9012 Sale| 90 9012] 106)| 83% 96%s 
Otis Steel 1st M 6s ser ree tt] WM &| 101% Sale 1100% 101%] 32|| 97%, 101%| 10-yr 744% secured notes_1930|F A] 100% Sale [1005 100%) 35 100 
Pacific Gas & El gen & ref 68 1942/3 J| 103 Sale |1025g 1031s] 26]| 1001g 1051, | U 8 Steel Corp — Apr 1963|MN]| 10712 Sale |10712 109 | 118) 1 1 

» Pac Pow & Lt Ist & ref 20-yr 58°30|F Aj 100 10014/ 997% 10013] 12|| 9912 101% | sf 10-60-yr5s|Regis._Apr 1963|MN/ ____ -._-]10612 Oct’28/--._|| 10612 10815 
Pacific Tel & Tel 1st 58_.__- 1937|3 J} 103 Sale |103 10353] 17]| 10212 105 | Universal Pipe & Rad deb 681936|J DB) 90 9114) 90 90 8\| 89% 

Ref mtge 5s series A______ 1952|M N| 105%g 1055g11053g 10553) 12|] 102 108 | Utah Lt & Trac Ist & ref 58..1944/A ©} 9653 Sale | 961g 9712} 39)| 94% 1 
Pan-Amer P & T conv s f 68_1934|M WN} 106 Sale |106 107 | 102|| 102% 108 | Utah Power & Lt Ist 56____- 1944|/F Al] 10012 Sale [10012 10034) 24/| 98% 103% 

let lien conv 10-yr 7s_____ 1930|F Aj 10412 104%)10412 1041 3|| 10812 106% | Utica Elec L & P Ist sf g 58-1950|3 J| 1051s 107 [105 Oct’28|--..|| 105 108% 
Pan-Am Pet Co(of Cal)conv 68’40/J DB) 99 Sale| $9 997s} 62\| 915, 100 | Utica Gas & Elec ref & ext 581957/3 5] 10612 10712 sees Nov’'28/--_-|] 10412 112 
Paramount-B’way Ist 544s8..1951|3 J) 10012 Sale /1003g 101 10|| 987% 104 | Utilities Power & Light 5%8.1947|J D} 94 Sale| 935 941s] 51|| 9312 94% 
Paramount-Fam’s-Lasky 68.1947|J | 100% Sale |100 100%| 71]| 98 102% | Vertientes Sugar Ist ref 7s_.1942/J 9) 9812 Sele G8 9812! 33]]) 97 101 
Park-Lex tst leasehold 6148.1953|/J 3) 95% 96 | 95!2 96 13|| 861g 10214 | Victor Fuel Ist 6 f 5s__.__-- 1953/3 J 42% 4212) 6|| 4233 66 
Pat & Passaic G & El cons 58 1949|M 8) 10453 10553|104.  Oct’28|_-__|] 102 1071) | Va Iron Coal & Coke lst g 58 1949|M 8 “82- B3lp 82 Nov’28/--..|| 82 91% 
Pathe Exch deb 7s with warr 1937|M N;} 81 Sale| 81 86331 96|| 50 & Va Ry & Pow Ist & ref 5s_..1934|3 3} 100% 10112 1005g 101 7\| @91g 102 
Penn-Dixie Cement 6s A__..1941|M $| 96% Sale | 95 9612} 15]| 9312 102 | Walworth deb 634s (with war) °35|A 0) 95 Sale | 95 95 1 06%, 
Peop Gas & C Ist cons g 68..1943)A O} 112!5 116 [114 114 1}} 113% 120 1st sink fund 6s series A__.1945/A ©] 9012 Sale| 9012 9112] 13/| 80 96% 

Refunding gold 58.......1947|M $| 10512 10712]105% 10614) 14\| 102 1081, | Warner Sugar Refin Ist 78..1941|J DB) 106 10712/106 Nov’28)----|]/ 1 107% 

ARSE ABE eS M $| ---- ----]104 Apr’28|/_.__|| 104 -104 | Warner Sugar Corp Ist 7s_..1939/3 Jj} 8812 Sale| 8812 90 22)| 8412 95 
Philadelphia Co sec 5s ser A_1967|J DBD} 99% Sale | 9914 997s} 150|/| 97 101% | Wash Water Power sf 5e_...1939)J J] 104 Sale |104 104 1|| 102%, 106 
Elec Co Ist 444s_____- 1967)M N| 9912 1001g/10014 10053] 15|]| 9712 1041; | Westches Ltg g 5s stmpd gtd 1950/3 BD) 10412 105%4)10412 10412 1|] 10412 109%, 
Phila & Reading C & I ref 58_1973|3 J) 93 Sale| 92 93 11|| 911g 1028 | West Penn Power ser A 58..1946|M4' 8} 103 Sale /103 10314} 7|] 101 106 
Phillips Petrol deb 5348____- 1939|3 D} 9453 Sale | 9414 94%] 998i] O14 95 lst 5s series E_.......--- 1963|M@ 8] 10512 _-.-]1051, 10534) 17/} 102 108 
Pierce-Arrow Mot Car deb 881943|M 8] 1061s Sale |1061g 10612] 2|| 9012 108 lst 5348 series F_.-...--- 1953/A 0] 105 __..]105 WNov’28]----|] 101% 106% 
Pierce Oil deb s f 88__Dec 15 1931|J ©} 104g 105 |1041g Oct’28/----_|| 1041s 106%] 1st sec 5s series G__....-.- 1956/3 D] 103% Sale |1033g, 104 5|| 101% 106 
Pilisbury Fl Mills 20-yr 68_.1943|A ©} 10412 106 |106 106 1|| 10312 106. | West Va C & C Ist 68__..-- 1950|3 J} 35 Sale| 35 46 19|| 35 60 
Pirelli Co (Italy) cony 7s___.1952|M N/| 12312 Sale 12014 127 59|| 99%, 129 | Western Electric deb 58._..1944/A 0} 103 Sale /103 10312} 8|| 101% 108 
Pocah Con Collieries Ist sf 581957|J 3} 95 Sale| 95 95 1]]| 9312 9612] Western Union coll tr cur 58-1938|3 J/ 104 -_.-|104 10414 2|| 100 105% 
Port Arthur Can & Dk 68 A_ 196s F Al 103% 105 [10412 1045s] 31] 103% 106%] Fund & real est g434s._..1950|/MN| 997% Sale| 997, 997%) 7 103g 

lst M 6s series B_______- 53/F Al _... 105%]104 Nov’28)----|| 103% 106 15-year 64s8..---------- 1936|F A] 110!g Sale {1101g 1107] 14|) 108% 113% 
Portland Elec Pow Ist 6s B. “1987 MN; 102 10212/102 10312} 4]] 100 106% { 25-year gold 5s_.----..-- 1951/J ©] 103 Sale |103 10314] 10]] 10114 108% 
Portland Gen Elec ist 58....1935|3 J} 99% 100121100 Nov’28|_--_|| 99 1031, | West*h’se E & M 20-yrg 58_.1946|M $| 10414 Sale |10414 10412) 66)) 101% 105 
Portland Ry Ist & ref 56____1930/MW/| -.-_ 9712] 971-2 9719} 7|| 9714 99%] Westphalia Un El Pow 6s_-.1953|3 J] 8712 Sale | 87ig 88 23|| 86 Olli, 
Portland Ry L & P Ist ref 56_1942/F A| 9953 Sale | 9953 99%; 4|| 98 101% | Wheeling Steel Corp ist 5448 1948/3 J] 101% Sale |101% 101%) 19]) 90% 106% 

1st lien & ref 6s series B___1947|M N| 102 104%3/1021, 10414 3|| 100 104% | White Eagle Oil & Ref deb 5}48'37 

1st lien & ref 7}<s series A_1946/M N| 1071s 10712/1071g 1071s] —‘i1)} 1 108 Witb stock purch warrants._._|M 8} 106%, Sale [104% 10712] 244|| 98%, 10712 
Porto Rican Am Tob conv 68 1942|3 Jj 1011!2 Sale | 984% 10314) 403 9512 105 | White Sew Mach 6s (with war)'36|/5 J) 135 Sale |125 135 36]| 122 135 
Postal Teleg & Cable coll 5s_1953'3 J} 95%, Sale| 9512 9612! 69]! 93 971g] Without warrants...-...---- ----| 973g Sale { 971g 9812} 50|| 971g 104 
Pressed Steel Car conv g 58..1933)3 3] 100 Sale| 97 102 | 210} 90 116 | Wickwire Spen St’i ist 7e...1935|3 J| 4712 Sale | 4712 50 20)}} 28 54lg 
Prod & Ref sf 8s (with war) 1931/3 D/ 11l'g _---|110% Sept’28/---_|; 110% 115 | Wickwire Sp St’l Co 7s.Jan 1935|MN)/ 4713 51%) 47 52 74|| 26 53 

Without warrants attached.__/J D/ 110% 112 {110!g 111! 110%g 1121, | Willys-Overland s f 6}48__..1933|M $| 10212 Sale |10212 1025 7\| 1011g 1031 
Pub Serv Corp N J deb 4%8_1948|F A| 174 Sale |161!2 177 |1010]| 116 177 | Wilson & Co Ist 25-yref6s..1941/A O} 102% Sale 10212 103%) 14 i 
Pub Serv El & Gas Ist & ref5s ‘65/3 D; 104 Sate |104 104 12|] 102 1055] Winchester Repeat Arms7}4s °41)A O} 10712 Sale {1071s 10712 7\| 106 1081, 

onan et thee = SOS te me 967'3 D) 99% Sale| 99% 101 64|} 99 1011, | Youngstown Sheet & Tube 561978/3 J| 100% Sale [10012 100%) 71)| 99% 101% 

ta Alegre Sugar deb 78..1937\J 3 9553 Sale | 96 97 18 93!2 107 
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4 
at Philadelphia Stock Exchange, Nov. 24 to Nov. 30, both | Cleveland Stock Exchange, Nov. 24 to Nov. 30, in- 
inclusive, compiled from official sales lists: clusive, compiled from official sales lists: 
\F "Tiday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Almar Stores..-.----.-- * 2s 10% 12%) 16,300) 10% Nov Feb | Aetna Rubbercommon..-*| 25 25 26 135) 18 July; 30 Oct 
American Stures-.----.--- *| 95 95 93%4| 12,750) 64 Jan Nov | Akron Rubber Recl com-..*}_..... 24 25% 320} 17 Apr} 29 Jan 
Bank of NoAm&Tr Co. 100/_._-_-- 453 453 36| 453 Nov Apr | Allen industries, com-...-*|_....-. 15 15 225; 10% July} 17% May 
Bankers Secur Corp pref 50) 72 67 72 3,200) 67 Nov Oct . een *| 33%) 33% 33% 10; 30 July} 37 Feb 
Beli Tel Co of Pa pref_.100|.-__.- 116% 116% 200} 114% July Oct | American Multigraph com*} 3534) 35 35% 435) 26% Jan| 26% Oct 
Biauners all certilicate-...| 55%} 53 55% 200} 41 Nov May | Amer ship Bidgcom.-..100|} 90 87 90 275; 81 Sept; 117% Jan 
Sis ww ancneosncdlpbaie a 10 10 100 8% June Feb | Bessemer Lim & Cem com */_____- 37 37 50} 33% June} 37% Jan 
Budd (E G) Mig Co--.--- *| 39 38% 39%) 10,900} 17 Aug Nov | Bishop & Babcock, com .50 6% 6% 6% 305 5 Jan 8 Apr 

(OOS Ee 62%) 60 60% 420| 41 Aug Mar | Bond stores “A”. ------ 20 4% 4 5 1,365 % Aug 5 Nov 
Budd Wheel Co. .----.--- 39 36 6 40 8,000) 25 Oct Nov ES ae = Pe ee “% 2 1,590 4% Jan| 2 Nov 
Camivia Ifon .....<.su00 ee 41 41 200} 41 July Mar | Buckeye Incubator com--.*|-_-_-_- 12 12 210} 9% Sept] 49 Jan 
Camdeu Fire Insurance- -- "B23 %1 32 4 32K%| 3,100!) 27% Jan May | Byers Machine “‘A’’..--.-- *| 23%) 23 24 500; 19 Sept; 40 Jan 
Commonwealth Cas Co.10} 30%] 30% 32 700| 25% Oct Mar | Brown Fence & Wire-.-.--- *| 35 35 38 475| 35 Nov] 38% Nov 
Consul Tractivn of N J.100)}--_.- 52 55% 272| 50% Aug Mar | aaa *| 35%) 35% 38 750) 35% Nov) 38 Nov 
Cramp Ship & Eng--..100)--__.- 3 3 200 1 Feb Jan | Canfield Oil com------ 1 180 180 180 10} 112 May] 181 Nov 
Curtis Puvlishing Cocom *| 220 | 220 221% 300} 210 Nov Nov | Central Alloy Steel pref.100} -- - - -- 111% 112 58} 109% Jan) 112 Mar 
Electric Sturage Battery 100] --__-- 94% 96%| 2,558] 69% Jan Nov | City Ice & Fuel_.------- 57%| 57 57%] 1,278] 36% Feb] 60 Sept 
Fire Associatiun.....---. 10} 54%! 54 54%) 5,800) 46% Oct Apr | Clark (Fred G) com-_-.- io 8% 7 we 395 2% Feb; 10 Nov 
Giant Portl Cement pf_-50)--_.- 37 37 100} 31 June Feb | Cleve-Cliffs iron com_..-*| 135 135 135 25| 104 Jan| 147% Sept 
Horn&Hard(Phila.) com.*|--_...] 238 240 820] 205% Aug Nov | Cleve Elec 1116% pref--100} 112 | 112 112% 204) 110 Jume| 115 May 
Horn & Hardart com--_--- Sl-ccece| GLH 64 3,100} 52 Feb Mar | Cleveland Ry com----- 100} 105%} 105 105%} 1,034) 102 May| 109 Mar 
Insurance Co of N A..--10) 85 854% 87 5,200} 68 Aug May | Cleve Govnritien p | poet. 38 2% 2% 3 1,069 1% July 3% Apr 
Keystune Telephone. -..50 6% 4% 6%! 1,970 3 Jan Jan | Cleveland Trust------.100]_..__- 380 385 105| 359 Jan Mar 

i, ee 60}--....] 14 14% 225| 12 Jan Jan | Cleve Un Stockyds rl ag 24 24 24 76| 21 Oct} 27% Apr 
Lake Superior Corp-.-..100| 16 16 17%| 7,700 3 Jan Nov | Cleve Worsted M com. i60 22 22 22 100; 17 Oct} 30 Mar 
Lehigh Coal & Nav---.-- 50} 165 162% 168 7,800} 105% Feb Nov | Dow Chemical com. -...-*|--..-- 200 201 60} 112% Jan} 225 Nov 
EAE OE wsacccwace 10; 26%! 25% 26%] 3,809) 22% Jan June | Elec Contr & Mfg com...*/____.- 60 62 235, 54% Jan) 66 May 
Manufact Cas Ins----...-- 68%| 67 69 500| 47 Sept Nov | Faultless Rubbercom-_-.-.-*| 32 32 32 85} 30 July} 39% Jan 
Mark (Louis) Shoes Inc..*|--__.- 3% 3%| 1,500 3 July Jan | Fed Knitting Mills com-_-_*|____-- 37% 38 165} 32 Jan| 39% May 
North East Power Co.-..*|--_...| 48% 51%] 29,200] 20% Mar Nov | Firestone T & R com-.-..10|_.._-- 181 181 15| 165 Oct} 232 Jan 
Penn Cent L & P cum pf.*|--_.._| 79 79% 150} 79 July May 6% preferred.--..-.- eer 110 «©1111 55| 109 Jan} 112 Mar 
Pennsylvania RR-_-.-...- ae 67% 70 15,200! 61% July Apr 7% preferred. ------ 100}; 108%} 108 108% 148} 105% Nov} 111% Jan 
Pennsylvania Salt Mfg..50/--.... 100% 101 200 92 Jan Jan | Foote-Burt common---_-- *| 49 49 49 36) 25 Feb; 49 Nov 
Penn Traffic. ......... $36). 4. 2 2 500 1% Apr Nov Preferred.....------ ae 100 100 25) 80 Feb} 100 Nov 
Phila Dairy Prod pref..--| 95 95 95% 297; 90 Mar General T & Rub com.-..25/-.___- 200 200 25) 165 Mar) 205 Oct 
Phila Electric of Pa.....25) 86}4| 82 86% 900} 65% Jan Nov Preferred. _.......-- 99%} 99 99 300} 95 July} 103 Mar 
Phila Elec Pow rects F P25) 33%! 33 34%) 4,900) 22 Jan Oct | Glidden prior pref----- ee 104% 104% 26; 96 Jan} 104% Oct 
Phila Rapid Transit....50! 52%] 52% 653 725| 50% May Apr | Godman Shoe com..-.-.-- Webauod 56 56% 155} 56 Oct} 60 Nov 

7% Preferred...-.--- 50 50 50% 2,231) 50 Apr Apr | Grasselli Chemical pref. 100}-..._- 110 110 10} 105% Feb} 111 Apr 
Phila & Reading C & I Co *|..___- 34% 34% 50} 28% Feb Jan | Greif Bros Coop’ge com--*}_..._. ci 41 185} 39 July; 4534 May 
Philadelphia Traction...50} 56%] 56% 56%| 500] 55 Aug May | Halle Bros pref_------ eres 102% 102% 30} 100 Aug! 104% Feb 
Phila & Western Ry -.-.-.-.50|--___- 8 9 400 8 Nov Feb | Harbauer common..-.-.-- *| 26 25% 26 1,410| 12% Apri 27% Nov 

PRsé date wctone 50} 31 30 31 500} 30 Nov Feb | India Tire & Rub com-.-.-- 38 36 41 2,945 18 Feb; 56 Sept 
Reliance Insurance ----- 10} 27%! 27% 28 500; 25 June Jan | Interlake Steamship com.*| 165 165 165 10] 123 Feb} 165 Nov 

Shrev El Dorado Pipe L. 25 39 39 40 1,735} 18 Mar Oct | Jaeger Machine com..--- 41 41 41% 200; 27% Mar} 42% Nov 
Scott Paper Co. .........*|--...- 50% 50% 10} 40% May May | Kaynee common---.---- io 30 30 30 258} 29 Aug} 43% May 

6% preferred B......--|-....- 100 101 30| 98 Sept Kelley Island L & Tcom.*| 56 56 57 195} 49% Apr) 58% Oct 
Sentry Safety Control_--.-}--...- 15 15 200} 11% Sept Sept | Korach (S) common----- 12%} 12% 16 341 8% Feb} 16 Nov 
Stanley Co of Amer ctfs..*| 61 60% 62 12,205 30% May Sept | Lake Erie Bolt & Nutcom */__.._. 27% 28 70| 17 Jan}; 28 #£4«Sept 
Tacony-Palmyra Bridge--.*}____-- 37 37 232) 25% Nov | McKee, A G & Co, com..*/__..-_-. 41 41% 125} 39% Oct] 45 Apr 
Tonopah-Belmont Devel. 1 % % 7,000 % Nov Jan | Miller Wholes Drug, com-_*}___.-- 29% 30 180} 24 July} 30 Nov 
Tonopah Mining-------- 3%) 3% 38 400i 3% Oct July | Miller Rubber, com-_..-..*}__.--- 24 24 200} 20% July} 24 Nov 
Union Traction......-- io 39%| 39% 39%] 1,405] 36% Sept May PROMISE... .cscrxneae 73% 74 323} 70 May! 98 Jan 
United Gas Improvement50} 169}4| 16544 17334} 40,300) 114% Jan Nov | Mohawk Rubber, com..-*/__.._- 234 239% 70} 293 = Jan} 246 «=6Nov 
United L & P “A” com.-.*}_.___- 26% 31%]! 43,700) 15 Feb Nov rs ee 90 90 125) 55 Jan| 93 Sept 
U 8 Dairy Prod class A_..*| 50 49 50 240; 37% Jan May | Murray Ohio Mfg, com..® actdpaat 33 33% 46 3% June| 33% Nov 
Victor Talk Machine com _*}____-_- 149% 155%| 1,400) 52 June Nov | Myers Pump, com-.-.-.-.-- 39% 40 4,955) 33 Feb| 43% Apr 
Warwick Iron & Steel_-_10)---_--- y 1 1,766 Jan Apr | National Acme, com---- io 26% 31 1,775 7% Jan| 31 #£=Nov 
West Jersey & Seash RR 50) 4944 3,900} 33% Jan Nov | National Tile, com--.-.--* 36% 38 1,380} 26% June| 38% Oct 
2 eee "Ba 8 HUT] Sou Seb 

1900" er, com 23% t e 
Bankers Sec Corp----..-- 5%| 3% 6 8,900) 3% Nov Nov } North Ohio P &L6% pf100}--___- 97 7 112] 93 Jan} 100 Feb 
Budd he nang 2 ee 7% 5% 10 11,100 5 Nov Nov oe | new pagan pt 100 114 113% = , be log June ini = 

Bon Ohio Brass “B” . . - --<00-*}-..-0- 4 248) 86 Oct ar 
‘Consol Trac N J Ist 5s 1932 oo mata 84 84 $1,000] 82% Aug Jan | Ohio Seamless Tube, Ee 74 74 76 280} 38 Mar| 78 Oct 
Elec & Peoples tr ctfs 48 '45)___._- 56% 57 7,000] 52 Nov May | Otis Steel, com. _-------- 5 39% 39% 100} 11% Jan| 39% Nov 
Lake Sup Corp 5s stpd .--}_....- 33 37 %| 26,000} 14 Jan Nov | Packard Electric, com-_-.*| 115 103% 115% 538] 47 Jan} 115% Nov 
hie mise cr ad Ctfs 48. 1943)______ 57% 57%! 5,000} 56% Nov Apr | Packer hay in tr anathin eo Y + %| 34 7 s — 32% Feb 0% pond 

io Paragon Ref , com _- 18 1 68 9% Jan 

ist lien & ref 5s-...1960}_-...- 10434 10444} 12,000) 10214 Aug Mar ae ae 1 ee" 43% 43% 426} 41% Sept] 433% Oct 

7) See EE iopnckapeni 105 105%] 1,400}] 104 July Jan | Reliance Mfg, com.-_---- *| 48%) 43 49%| 17,665} 37% Oct] 49% Nov 

Ist lien & ref 544s.-.1947/__.._- 106% 106% 1,000} 105% Sept Mar |} Richman Bros, com ------ *| 390 3g0 6.400 956} 2 Feb Nov 
Phila Elec Pow 5 48--1972 dues cell 105% 105% 500} 104 Aug May | Robbins & Myers No 1_-.-*/--.._-- 9 9 175 8 Nov}; 10% Oct 
Strawbridge & Cloth 5s ‘48 so iam’ 99 99%} 15,000} 99% Nov June PS ciucbudccniaaene SS 9 9 535 9 Novi 11 Oct 
United Rys&El(Balt)4s *49)___._- 89% 89) 15,000) 64% Jan Nov | Sandusky Cement, com_.*| 230 | 229 230 62} 155 Jan} 230 Sept 

Certificates of deposit ---'--..-- 89% 90 | 34,000! 85 Oct Nov | Scher-Hirst, class “A”. ..*|____.- 25 25 40] 22 Aug} 29 May 

* No par value. Sepeane 7 Rubber, com ; com..*| 53 148 B -- ast wit r= on | eed 

Pittsburgh Stock Exchange.—Record of transactions odie... 344} 34 35 335] 34 Nov) 47 Apr 
at Pittsburgh Stock Exchange, Nov 24 to Nov 30, both | ,,Prvered.---------100)--22--| 0O1 tore] oBO] 88, Neri to. or 
inclusive, compiled from official sales lists: i pepe OU dia wie 106 34 106 4 Rt: 105% Nov| 1093 Mar 

Stand Textile Prod, A pt100 ear msi 65% 66% 25| 50% Aug] 71 Apr 

— GR Sales pane Star Rubber, com--_...--*|--.._- % i _ 285 Nov| 1 Apr 

Sale | of Prien | Heat, |] | Seecre ruben Aone] 98 “| 90 08] Moo] 85 Nev] tot Sov 

“ = WUDGS A... -ccccce ov ov 

Stocks— Par. - High. es ; High. Thompeon Frog. com - si -° 30 3 40% 2, 545 33 re 44 May 

nion Metal , com... 8} 4 une ov 

Ag See Mom, ome, | Ms BS 314) 16 Feb Sept | Union Trust.....----- 100] 341 | 330 341 104] 285 Jan| 341 + Nov 

Pe ge 4 Bnet 100; 33 Aug Sept | Van Dorn Iron Wks, com.*|---..-- 4 4 40| 4 Aug] 7% Mar 

rk Gas Corp, com .....- 3% 3% 3%)! 13,355 2% May May 1 2: 4 

10 PROTA. .cccscsee ate 26 26 10 6 Nov 0 May 

no Snes csnome O| 6734) 736 7%] 5,509) 6% May Nov | Weinberger___....------*| 22%| 22 22% 140] 21% Nov; 23 Nov 

Armstrong Cork Co... ..- 62 | 60 62%) 1,517) 54 Aug Nov | Well-Seaver-Morg, pf-- 100]... __- 71 «=71 50} 55  Octi 89 Jap 

Blaw-Knox Company...25) 43%) 43% 44 | 1(245| 43% Nov Nov | Wood Chem Prod, com-.*|__- 28 28 165] 24% Sept] 28 Nov 

Carnegie Metals Co- - - - - 10} 2234} 22 23%] 2,040) 16% Jan Mar| «B" : ~_.| 2134] 2136 213%] 140] 18% Nov| 21% Nov 

Colonial TERT -=-<~ 100}... as a 0 R Rue ~~ Mar | Y'stown 8 & T Pr. -..-100] 102 | 101% 102 403} 99% Oct] 102 Nov 
Dinmena Haak Ham | 608 amt |e] ch Sa] 3 ker | | Bonde 

A 

Harbison-Walker Reg,com*|._.__- 55 55 50| 55 Ou On Steel & Tubes, deb 68.1943| 95%' 94 95% \$53.500i 93% Nov 96 Nov 
domes taughim sist igo]---—-| 80 Bri] Ml ah Oe $8 lan | “0 er vai 

Lone StarGas ..___-__. 25] 65%| 64% 65%| 1,761 43K Be ae Cincinnati Stock Exchange.—Record of transactions 

witarubtsna 4 1 a” 3 = 2 < an jOct | at Cincinnati Stock Exchange, Nov. 24 to Nov. 30, both 

Nat Fireproofing, com --50 104 10 ll 530 6% Feb Noy | inclusive, compiled from official sales lists: 

Preferred - - - .---.---.50}--.._- 28 70) 17 Aug Nov Frida Sales 

Peoples Sav & Trust -..100|_____. 750 750 10} 603 Jan Nov ” , 
Pittsburgh Brewing, com 50 3 ; 3 sig 2 Nov Sept — a. 7 fa _ Range Since Jan. 1. 
ln Oe ee 6 Nov Jan , : 
riser Ss 55 68%| 683% 69% 535| 6834 Oct Nov Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
tied iS + Nov | Am Laundry Mach com.25| 95 | 94 95%| 998] 92 Nov] 114 June 
Pittsburgh Trust Co -_.100|..- ~~~ an Nov | amer Products pref_-_--- of See 28 28% 55} 25 July; 29% Apr 
ttaburgh Trust Co ~--100| ~~~" 7 3 40) 350 Mar Mar | Amer Rolling Millcom_--25| 97 | 96 98 777| 85 ‘Aug| 120. Aug 
See eaten EE | ------ 2. 35) 33. Sept Max | Amer Thermos Bottle A--* 20 20 215] 11 Feb] 2234 Oct 
Salt Creek Consol Oil .__10|___-_- 5% 5% 70] 534 Oct Jan hem ggg of beac 9 
Stand Plate Gl, pr pf. -.100 28 28 10| 25 Aug] 40 sept | 7 Teterred----------.50}---..- I a) as Sa a 
ae eran 5 Aug Sept carey, ‘Pauiip com_...100} 235 | 230% 235 45| 222 Jan} 275 Apr 
Stand Sanitary Mfg, com 25 cians 44 50 1,957; 33 Mar Nov -..-100} 124 123. 124 24; 120 Aug} 126 Aug 
Suburban Elec Dev ------ 27 26% 27 1,395} 17 Aug Nov — Brass A._..... *| 29 28 29 229) 22%; Jan| 29% Nov 
Union Steel Casting, peg 38 27% 28 30| 27 Nov Mar | Cent Ware & Retrig “A__20 2% 2% 80 2% June 4 June 
United Engine & Fdy, eom*}_____- 44 45 440} 42% Jan Jan | Gentral Trust mb pa tate 261 264 91| 255 Jan) 269 Jan 
United States Glass_....25) 11%] 11 11% 650} 1044 Nov Mar | Churngold Corp...... *| 39%%| 38 3935 197; 22% Jan) 46 Sept 
Waverty O8 Wks, clA ...%|....... ss 8 100) 3036 Apr Nov | Gine Car Co.....-. 2 50| 37%| 36% 38%] 2,856] 29 July] 3934 Nov 
Westinghouse Air Brake.-*| 47 | 47 48%4| 90) 43 Jan Jan | CNO&TPpref____-- joo] 112 | 112 113 ""19| 80% July| 121. May 
Wiser Oll Company . - . -.25)-- -- -- 6 6 66 20; 16 = Oct Mar | Ginc Gas & Elec pret...100| 98%| 98% 98%| 755] 97. Aug 10034 May 
hy me pee ode 50} 13, Jan Nov | Gine Land Shares---..100|------ 125 125 100| 97% Apr| 170 
— | eee 25) 33% Feb Novic N& C Lt & Trac com 100 gh is? 1005 i a 97 44 an nr June 
' eee.) eee ov ay 
Indenendent Brewing 6s °55! __ - _ - - 70 70 $3.000' 65 June Nov Cine Street Ry..--_--- 50| 50 50% 513) 45% Jan| 55 Jap 
* No Par Value. Cine & Sub Tel_.-...--50! 122 119% 123 75' 52% Aug 128 May 
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Priday' Sales Friday Sales 
Last |Week’s A Range Stnce Jan. 1. ~~ eo: Range P. Range Since Jan. 1. 
Stocks (Concluded) Par| Price. ue High. Shares. Low. Higa. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Cine Union Stock Yds_ 100 saabanl 36% 36 45) 35% Aug) 56 #£Apr | Spring Valley Water ------ 92 91% 92 1,190} 89 Oct} 120 May 
City Ice & Fuel.........*|______ 5630 565 207} 36% Apr| 61 Sept | Std OilofCalif_._..__.__- 76 | 75% 79%] 20.771) 53 Feb 79% Nov 
Coca Cola A............ ° Didne i 35 35 80} 30% Mar} 38 May | Tidewater Assd Oil,com --| 23%] 22% 234 350} 21 Oct sore fees 
Cooper Corp new pref- 100 ile wl 86 89 440] 84 Oct} 105% Apr Preferred ------.---..--|-..--. 90% 92 8) 88% a 138% Rev 
Crosley Radio A__..._-- 85 | 763% 85 | 6,034] 25 Feb] 85 Nov | TransAm Corp _-...-...- 128 34] 127, 12844] 28,202] 125 Nov 28% Nov 
Dow Drug com._._.... ido 44 44 44%| 1,020) 34 May! 44% Nov UnQOil Associates iddiessen 535s} 5354 55%! 1,255 pede, pe 573. Nov 
Eagle-Picher Lead com-.20| 20 18% 20 | 10,286] 15% Mar| 24% Jan | Union OilofCalif -._____- 54%4| 5434 57 3.077| 42% Fe 
Egry Register A... ..-_-- 35 33 35 310} 29 Oct] 37% Nov | Union Sugar, com ..._.__- 23%] 23 24%] 1,241 7% Marl 28% ae 
Fifth-Third-Un'n Trust ido lated 344 345 22) 330 Oct} 374 Apr aes 29 29 29% a 21% _ 335% cae 
First National_...____ 398 | 398 398 4| 360% Feb| 398 Nov | Wells FargoBk & Un Tr___|--__-- 300 305 5| 280, Oct] 375% May 
Fleischmann pref---.-_- 100 a sigeasant 124% 124% 27; 120 Oct} 128 May | West Amer Finance, pfd-_-_|_...-- 5% 6 340 % a 
Formica Insulation -_----- *| 24 24 24% 707} 20% Mar) 26 Feb | West Coast Bancorporation| 32%| 28% 32% 2,794 28% 2 Nov; 35% Oct 
French Bros.-Bauer pref 100} ______ 99% 100 34] 88 July| 100 md Yellow & Checker Ca? C : R9 Kh! =4 ~ov' 58% Mar 
Ghee Wonbion ans. 3ie a 95 a +4 oa sept 98 “Jan Los Angeles Stock Exchange.—Kecord of transactions 
Goodyear Tire Ist pref_ 100} - -- - - - 163 - 35 = ae x | at Los Angeles Stock Exchange, Nov. 24 to Nov. 30, both 
Griess Pfleger pref_.......|_.___. 00 00% é Pp . 
Gruen Watch com----_-- *| 54 | 51% 54 357| 46 July| 56% Feb | inclusive, compiled from official sales lists: 
Hatfield Campbell com ___*|_____- . 10| 12 Oct] 18 Feb oo —— 
Hobart Mig Sec eceecoeooce ? 72% 72 72% 32 44 Jan 75% Oct Last Week's Range for Range Since Jan. a. 
Int Print Imk......... _ 58 = a. A + a —= 150% Nov Sale of Prices. Week. oe 
ferred. --------- 00 4 ug “ Par. .|Low. High.| Shares.| Low. igh. 
Julian Kokenge.......-.-|...._. 36 37, | 754 20% Sept] 37 Nov Stecke— ar.| Price. |Low g al 
Kahn participating _-- -- 40) 37%) 37 D 7 S Bancitaly Corp....---- 125 | 124% 125 300} 100 June] 220% May 
Kodel Elee & Mfg A____- 3 2434] 22 24%| 462 13 Oct) 5536 Jan pani Italy Nat Tres. 2 220 | 218 220 150] 130 June| 312% May 
Kroger com. ~~. ----.-- 10) 126 | ----- ----- 5) 70 Jan) 128% Mar | Barnsdall Corp WAN 9225 46 45% 48 8,900| 453% Mar| 48 Nov 
Lunkenheimer.. - - ------ *)------ 28 28% 30; 25% Feb) 29% Mar : 5 oisa Chica Oil “A”____- 3.55| 3.45 3.75] 69,000] 36c Feb| 4.25 Nov 
Manischewitz com new..-| 3334) 3344 33%] 414 334 Nov) 33% Nov | bo savay Dept st pref. i00 97 | 97 97 97 Oct] 109% Jan 
McLaren Cons A * 100} 16%% Feb| 20% = Buckeye Union Oil pref__1 1.90 1.50 2.10) 68,650} 25¢ May; 2.10 Nev 
Mead Pulp-.-._- Teal ani aan] 108% Gen | Commennle Baek........ 25| 134 | 123 136 1,311] 120 Aug| 17934 May 
Special pref - - 75) 101 Sept) 105% Oct | Central Investment_---100| 102 | 102 102% 50| 98% June| 104 Apr 
Meteor Motor... .----.- 31 267) 26 Jan) 45 May | Citizens National Bank 100] 51214| 512% 512% 1| 490 Jan| 550 May 
Nash (A). --.---.---- 00 : 91) 100) Apr| 146 June | Emsco Der’k & Eq com 100| 235 | 195 240 275| 125 June] 240 Nov 
Nat Recording Pump..--*/ 31 3034 32 118) 28 Aus) 48 ADF | Farmers & Mer Nat Bk 100] 450 | 450 450 20] 435 June| 500 May 
Ohio Bell Tel pref._-.- 100} 11244; 112% 113 36; 109% June; 115 Apr Foster & Kielser com... -10 11% 11%. 11% 100} 11% Nov! 18% Jan 
Paragon Refining com..25/--.--- 18 18% 641 9 Feb; 20 Sept Can Oe 10% 10% 11 919 4 Jan| 13% Sept 
Procter & Gamble com.-20| 286 | 282 286 260| 249 © Jan| 300 May | Gide Grain & Mill com 25 32 | 32 32 140| 30 Aug] 32% Aug 
6% preferred_..._.- 100} 11034) 110% 111 245) 96% Jap| 113 July | Goodyear Textile pref..100| 99 99 99 40| 97% Mar| 104 Sept 
Pure Oil 6% pret----.. 100; 10074) 100 102%4/ 1,581) 9634 Jan| 10224 Nov | 575) Roach 8% pref... _- 25| 19%| 19% 19% 50| 20 Sept] 23% Feb 
8% pref.........-- 100} --.--- 113 113% 21) 111 = Feb) 115% May | sony Development....._- 1} 1.20/ 1.20 1.20; 100/ 1 June} 1.40 Jan 
Richardson com. - --..- 100) 220 | 220 220 4) 172 Jan) 220) «(Sept | Holly Oil Co...-.-...... 5| 5.25| 525 5.25 100} 4 Sept] 5.25 Nov 
Roliman pref-_--.--.- 100}... - - 104 104 3} 99 May! 104 = Nov | some Service com...... 25] 27 | 27 273%) 5,500) 2334 Aug] 31 Oct 
Sycamore-Hammond pf 100} -_---- 100 =100 5| 101% Feb; 100 Jan 8% preferred........ 25| 26 26 26 200| 26 Nov| 27% June 
United Milk Crate A..--*|--.-_- 32), 32%) = 120 26 July) 35% Oct | ss ydraulic Brake com_--25| 37 | 37 39 | 1,235] 37  Nov| 42% Nov 
U. 8. Playing Card_._-- 10} 114 | 11236 114 102} 1093 Aug] 122 Jan | [ereon ind ine Aneel aeKl 1a 1B tsel 30 Genel am aun 
U.8 Print & Litho com. as ences 77 81 556 64 May 83% Jan Lineoln Mortg ME 9 9 9 50 8 Mar 9% 
ferred... ..-----100}------ 102 102 3 9634 Feb) 102 Jan! Vr « Athletic Club...... io} 132 | 117 140 | 14,867| 103% Jan| 172% May 
U S Shoe com......-.... 8 7% 8 859/ 5% Feb) (9% Apr | 1 4 Gas & Elec pref....100| 108 | 108 108 93| 104% Jan| 112% Apr 
~-------- 100)------| 70 70 33) 48 Mar 72% July | ra Investment Co....--1| 2.15] 2.15 2.25] 11,372] 2.05June| 2.80 Jan 
bef ~~ Paper com__--- 4 ee 66 67 | 32) ay, GF Mov I vot O1_............ 3 3 3. 5,060] 1.15 Jan| 4.25 Oct 
Preferred -....----- 100) ------ 106 4 106 4 20) 102% Jan) 108% Mar ! serch Nat Tr & 8 Bk--25] 262 | 24734 27734| 1.297| 140 Jan} 300 May 
Wurlitser 7% pref... 100! - ----- 116 34 116 34 8102 _Jant 116% Mar | scerchants Pete....--..- 7 75 .92| 21.3501 .30 Jan| .92 Nov 
* No par value Midway Northern Oil- oe .27 27 @ .30| 4,500 .22 Apr 83 July 
: Moreland Motors es 2 2 2.05 650 1 Feb 2.05 Nov 
San Francisco Stock Exchange.—Record of transac ape nigtgeeet lo} 4 - |, 200 2 50 June 4.08 Nov 
tions at San Francisco Stock Exchange, Nov. 24 to Nov. 30, bs ly eg , eve alia a “— @ aol a me 
both inclusive, compiled from official sales lists: Occidental Pete com. ..-- | 836 6 z fA 27.317 54 Nov} 8% Nov 
Frida Sales Trust certificates ---..-.- &% J 
4 ‘. Be Benes Since Jan. i Oceanic Oll........----- 1] 1.30] 1.30 2.30] 1,000} .70 Jan| 1.45 Nov 
ee cham | ee : ___ | Pacific Clay Producta.-""* 2734] 27) 28 oo] 27 Jan] 34° Apr 
- “ > an ov 
Stocks— Par.) Price. |Low. High.| Shares. Low. High. gig = Som po ben = 8% oan 2436 Pos 2434 Nov 2434 Nov 
, 2 27%| 27% 27 152 June ay 
American Co- - ---------- 149 }4| 14634 14934) 2,622 roo -_ aa — — ms dined Pa re” oat 7 510} 73% Oct] 95% May 
Angio Callf Trust Co-- -- -|_...-- 510 510 = & Maar 95 M Pacifie National Bank..25| 51%] 50 51% 608} 38% July} 51% Nov 
Angie & Landon © Mas BS)... =. ot “ae an Be ‘swy | Pacific National Co.....25| 41 | 40 41%] 1,261] 35. July| 44% Oct 
Atlas Imp Diesel Engine A-|_73 | 70% 74 1,825] 31 Jan 987 4 Aug ee 2 | Se Se ieee at Se ee 
[wen spy Loar gh aaa 1) ac “pan aan” tae | ee Wiggly W St “'A"-+| 30%] 30, 30%] 5.165) 28 June! 38% Oct 
oe be = lac 3,332 8” Junel 311% May | Premier Oil Co..-..-.--. 1) 14%] 14% 14 1,437 14 Nov 11834, Nov 
hen ate ‘7aq| «0 Novi 843, Now | Republic Pete Co._..._.. 11 9 91 1.15 6]5, d 
Bean (John) Mtg Co------ 51%| 51% 54%) 7,738) 50 Nov 54% Lae Seaaidie Gunes So wine , 4 -/ oe 200] 52 Oct} 60% Nov 
a a sheen rT i 23 +44 4314 tase noe 1334 New | Richfield Ollcom....... 51%] 50% 52 | 10,200 23% Fel. 55 Nov 
aE aeson-csee . ; ferred ex-watrants.25| 24%| 24% 24%] 929 June 
Calamba Com - . ~~ ------|non--- 7 = i Sept Ox eee seedmas Oil com (lees 167 166 179 6,600} 1635 Fet| 186% Nov 
Gallfornia Copper ...|834| “85 '9%| 1,992] |2 Marl "9% Sept | Common (new)...--. 35 | 343% 37 | 31,700] 34% Nov| 3734 Nov 
Salt Cotsen katte Coma. Bi) 48% 2M) 1.997) 72 Maul 14332 Mar | SanJL&P7% prior pf i00| 115%| 11554 116 120] 114 Jan] 120. ‘Mar 
oe Peeking Gasp XD. 7|" 3aic 76% 79 77| 6936 June| 8134 Sept | 6% prior preferred -.100| 1013] 10144 102 55| 101 Jan| 104% Apr 
Caterpillar Tractor. ...| 81%| 77° 81%| 15.738] 53° Jan| 8454 Sept | Security Tr & Sav Bk--100| 550 | 536 550 | 304] 4873s Jan] 556° Mar 
ses os agai Shell Union Oil com.-.-.*| 37%| 374 37 320| 244 Fet ov 
Clorox Chemical. __------ 48%| 46 48%] 3. 303% June] 49 Oct om... . - =“ 2 deel an Geel ba Ge 
Coast Co Gas & Biee ist pt|..---- 109 100 > oe fo a ee 4832 4634 4836 15] 42% Sept 5334 oot 
Crocker F amen *"~|-~sees] “Seac aoetl gantl 7a  Ceal @& fama | Ge Call idicon oc we 51% 55%| 8,700} 43% Jan ov 
Crown Zellerbach pref...-| 82%} 79% 82%) 5.457) 76 Oct $2 Sept So, Gat Balan som -7-25 eK 305 29%4| 7481 28% Jan} 20% Aug 
eee == mh Se S| Oe oe on Se 6% preferred. __----- 25| 27 | 27 27 | 2,613} 26 Jan} 27% June 
ee 22% rth 33° 530 17% Jan 31M May | 53% preferred... --- 25| 24%) 24% oan a! of — a 
“é a ee oS vige 5 25 2 
ee, = -|------ ine” 110 ee) £6 oer) eu el on puamenan. sl | ee 3s 10} 25, Nov] 25% Nov 
My nag ee fae Coun 1 100 100 4 ug y 
Bugen Stp (Fhe) ED -.....- - — 3 atl 4. Sos ee Standard Ol of Calif. 100) 8 75% 79 | 8,100} 53% Fet} 79 Nov 
— eee Pee -<2n- ~~ a0-- - a H nen Ha Mer | Sun Realty com cn os 5 be 4 - So oo 
Fireman’s Fund____.-----| 123% perior Oil Co com. 7 00 ov ov 
F a heer com._-_- tte i 3 iso AN non 14 4 ey Se Ag Ae gt 1235 127% 12854 2,300 125 Nov 128% Nev 
oster & Kleiser com - - --- . Union Oil Associates....25| 53%| 53% 53 
Galland Laundry --. . - ---- Sa oe oe B00l oy Freel S436 AMS | Onion OllCalll.. ...25| 54%| 5434 66%| 4.300] 42% Feb] 57% Nov 
Golden State Milk______- 61%| 59% 62 | 5,816] 33 June} 64% Oct | Union Oil Calif... .--- f ae eel esasel asicpel Ss Ge 
Os West Power oor 4 6% pi] 10135) Hr TOUS] «abs onsd Jenel loeSl dee | Vusuer Ou Co...--.-.--1l 76] 76 78] Slee] 40 Octl 3 Out 
7% preferted...---.---}------ 505% 19878 San a * | wener Showeess & F pt.* 24%| 24% 24%| 140 % Sept] 28 io 
Pe a eee Rae 23% 23%) 275) 23% Now| 31 4 Jan | White Star Oll.......-.- 07 .07| 1,000] .03 Sept). 
Hawaiian Com &SugarLtd| 51%) 50% 51 Sin 
Bates Fisensete-- ---- o| SS* Soil Eas] fers God att tax} coompeer? 8.1931| 10034] 10035 10034] $5,000] 100% Aug] 101% Oct 
Home Fire------------~- ° $5. 30% 500 3645 bare yt ae oe ve e- eet 1013 101% 10134| 10,000] 100 July} 104 Apr 
py nh i ae *14) 220 235] 660| 22 Junel 28% Apr | Pacific El Ry ist M50 1942| 964| 96% 96%| 5,000] 95% Aug| 98% May 
Hunt Bros “A’’ com ------|------ 22% 23% 660 No 15 Fy 2d So Calif Edison 58._..1951) 102%} 102% 102%| 15,000} 100% July 104% Apr 
er nel aay la Br ry ian ae a id a oe 1952| 102 | 102 102 | 5.000] 100% Auc| 104% Apr 
Illinois Pacific Glass ‘“‘A”’.-| 46%} 46% 48 1,945} 42 June} 62 une Rin finuntion Tae Alga ince! aay] gr 7 @pienn! As ‘ nat? Taly 
Kolster Radio Corp------ 92%| 91% 953s] 27.824] 30 Junel 9535 Nov | 
fa Ges Be Be gag | OB HME | 8) 108 Beal MAR | Narra 
United Ba 
Leighton Ind ee 8 | 18 18 558) 18 Oct) 24% July Boston Stock Exchange.—Record of transactions at 
eee -°--*---- Six| 493 51%| 6.742| 47% Nov| 56% Nov | the Boston Stock Exchange, Nov. 24 to Nov.30, both inelu- 
Lealle Call Calif Balt rights. gd FE Ste 40 5%] 11,539] 3.85 Nov) 5% Nov | give, compiled from official sales lists: 
Magnavox Co....------- 11%| 10% 12%j)112,798| 30e¢ Jan| 16% Nov Wider = 
Magnin (I) com---------- 33%) 33% 34 22 Jan| 35% Nov Last’ | Week's for Range Since Jen. 1. 
Nor Am Inv, com, ex rites _|114% oe Sa a 1 —_ _ sany ‘tale yn aa Week. 
Sn pared... lccd 20] 94 Nov] 94 Nov] Stocke— Par.| Price. |Low. High.| Shares.| Low. Hoh. 
North Am Ol. ----------- ashes z ag 35 Neo ted po Railroad 
Occidental Ins Co... ------|--2=-- ibe 187 205| 17634 Sept] 19434 May 
Oliver Filter “‘A”’--------- 47. | 44% 47%] 1,880] 39 Aug| 56% Sept | Aoston & Albany------ 100 188 186 87 305) 17014 Gone] 20895 Ries 
ht 5 ieee 47 | 44% 47%| 6.220] 38% Aug] 55% Sept Elevated... -- 100 = US ie) ee yebl 307% abe 
Pac Gas & Elec, com - - - - - - 55 53 55%) 9,944) 43% x oo = i. se pene 10011161 115 116 63| 110 July! 120 Jen 
ist preferred - ---------- sont ae Semel SOE See Se eee) | ee eemeea--"-""""taal gas | sen ted 180} 10134 Oct| 110% Jan 
~~ gree hg ahs el 102 % 1013 10234 170 100° Nov 106 36 "Feb | Sost & Maine com unst 100| 87 73 «87 1.265 a = M4 Nov 
~ Ly. oe Sigeeiede Prior 9 110 ug 
Papa Poth =----] $0 ep” aah] el Hs, Su] oe er | peer raze, aaa) MO | age He | dial Mo a "se Bee 
Preferred ------------- ; 2 Ronda 7 76 1744 61 Jan ay 
Paraffine Co’s Inc.com ---| 88%| 88 84 456, 79 June 109 46 ap Ereterred amped - . - 190 **a5 fs Ht 205| 693s Jan| 87 Mar 
eee EY Ma | | is) 18°| 438] 145¢ Apr] 1735 May | Series B iat pref stpd 100| 132%4| 132% 133% 358] 1064 Jan| 145 Apr 
Pig'n Fyn -Seereion = : 100} 1153%| 115% 116% an 
Richfield Oil - - - ---------- : eote shill Staee) text see ee oe ne cnaiee 100|.- 4] 106.” 16654 60; 136 Jan| 180 May 
ha aggterf Tice esces 24% 24% 24% 2,360 4 July asi —_ Ner receipts 70%, a ogee 104% 104% 25| 104 Oct] 109% Apr 
Reds Bret, 904 - - —.- ------|------ ss o| 11382 Jan} 11952 May | Chiedet Ry & U 8 ¥ pt.100|.....- 1063 107 26) 10534 Oct| 11334 June 
BoLte Bwepr oid 6.2 OL aL 0| 90° july| 99° May | Gast Mas St Ry Co.--100|------ 29° 30 | 305 25% Nov) 43 Apr 
B F Schlesinger, pfd ------ 91 d 91 91 50; 90 —_ we, Da aentined.......300|....... 71 71 15| 70 Aug} 88 Apr 
Shell Union Oil, com - - - --- 36%| 36 38%| 2,488 2s e 5 - ov | ad aed 94 éa 68 68 15} 63 Aue} 80% Apr 
Satay Whe eee | 77% 76 77% 573 803s Mar 85° Agr Adjustment -..-----100|-...-- 540Ci«*SSS 230 50 Jul $534 Apr 
’ fhewes > ae 101%! 100 101% 401 95 Nov! 104% Mar! Matne Central YS phen 63 65 70 +59 % Sept 
















































































































NICLE ibasall ai 
FINANCI = Rg 
3074 rriaey Week's Range i, Range Stnce J 
rid Ye Sales Prices. 2 High. 
“Tost |Week's Range| for meaner (Concluded) Par Price. |Low. Htgh.| Shares.| _ Low. = 
of Prices. Week. High. Stocks o 1 34 Aug 5% Jan 
Prise. Low. Htgh.| Shares. . Aining...... 5) 44) 3% 4% HoT Feb} 1% Feb 
Stocks (Continued) Par. 04% Nov | Utah Apex Mining 1 1% 1% , és Apr} 2% Sept 
77%| 75% 80%! 2,579) 54% 5 pe ‘ai . May Utah Metal & becca ites 2% 2% 20] . 
N Y N H & Hartford. - i -| 100% 100% 10 ot Jaly 141 Apr Victoria....----------- 
Nor New - mee _.----| 136% 136% = 7 June| 72% Apr ile 91 16,000| 87 Oct] 95% Rn 
O84 Colony - .-~------- 50| 72 68 72 —_ 180 Aug] 191 Apr — Mig 68....1948}...... | 2:000| 9934 Nov| 101% May 
Pennsyivania RR_----. , 182 182 10 121 Apr | Amoskeag } i 1946] 9944| 98% 99 4 ’ 101 July] 103% Jan 
tig car enmaet lai 115% 115% 20| 113 Oct Chie Jet Ry UB ¥ be 1940 = a a A 
~Massachusetts 100] - - - - - - thie Jet Ry US Y 5s 1940]_-__- a 
ae East Mase Street oS Si Nee SS Ue ee. oe 
Haneous— . N 48 series A------ nat Sa ie 5. " 10334 Jan 
Misce 63%| 63% 64 205| 63% Nov oe te $e series B....-.--- ibee pnre 99% 99%| 1.000] 99 Oct 
Amer Cities Pr Lt Corp.50 oy 74 ; 74 10} 74 Nov 4% June Hood Rubber 78-- ----1936)-.--- as Nov} 98% June 
Amer. & Gen Sec Corp.---|------ Rt, 3% 675, 254 Oct Feb | Leipzig Trade Fair Corp 85 85 5.009 © Nov! 100% Jan 
prmoek Pneumatic Service 26 "i934 18 145 in = oa” May ist eg eg rape | "98%! 98% 98% Hees 10050 Sept} 104 Jan 
Preferred ----------- 195% 19354 197%| 1,874 25% Apr | Mass Gas Co 4%  Be.1961|...... 101. 101%) 3, 100 Aug| 103% Feb 
ol & Tel..----- 10u} 19: 3 1,610} 18 Apr Miss River Power 58-1951 - 1 100%} 7,000 15 May 
Amonkeng Mig Go------2| 22%] 2254 28.) aso] 87% Sept] G08 may | NE Tel & rel 5a ——-19sa) 10044] 10034 10014) 7. 5'000| ‘88 Nov| 94 ADF 
ane eeceenn [------ C Pocah Co a R88 5. :. Jan 
Bigolow-Hartf Carbet----* 975) 103 108 sa) ES esl 406 deen | Meathonsben as 101% 102 Sesl ion Sear 103 Jan 
d..--------100)-----. , 48 : I Swift & Co 58. - ~~... 1944)---.-. 100% ’ p- Mar 
Brown & Co..----2..--- 2 | 73 Ss 2 yl a iene | Guam tn tele, 1932 |------ 10 “80"| 67,000! 70 Nov! 138 
Capital Admin Co, Ltd.-.| 7 05 05 100} .05 Apri . 1% Nov | Whitenights Inc 64s8_1932'....-. 
Coldak Corp, cl ‘‘A” tr ctfs}_____- 78% 81%] 1,010] 68% _— 7" Nov * No par value. z Ex-dividend. tions at 
pp neg ee lal MS tall 2 ae. Exchange.—Record of transac 
Consol Laundries Corp.---| 204| 20 21 115| 81 Jan| 18434 Aor Chicago Stock Exchang “24to Nov. 30, both inclusive 
Cones hemes es ties Corp| 117 117 = 54| 82 Aug| 85% June Chicago Stoek Exchange, Nov 
Preteen: te] ——-_ iled from official sales lists: 
Crown, Cork & Seal Co Lte 15, 1534]. 555| 14% Aug] 18 = compile 7 Sales Sate Sim. 4 
Common stock ....--- i0 "98g 6% 71% 3,035 2% po 2 Jan . ton Week's Range| for Range 
East Boston Land. -.--- aM oe | 9.076] Ge” Deni 188 Mae Sale | of Prices. | Week. Hh. 
Eastern oe “i05 100 105 ° y don 61 Apr Par.| Price. Low. Htgh.| Shares Low. 
“age 47 47% , Apr Stocks— = x 30 Nov 
Preferred ” eenomee Set 101 101 10 str a i‘ Nov 26} 128 | 126% 130 1,650 1 = 128% Abr 
1st preferred - - - - - - -- +) “30 20 22 1,482 Feb| 305 May | Acme Steel Soa ages be 23% 23% 200 3% Aug! 55% Oct 
Stlson Bios ten. s0u| 273%) 271 773 °| \’50s| 31 Feb| 43 May | Adame r Mohawk “A’..8| 3031 3892 41 | T'000| 49° Oct] 5434 Nov 
Edison Elec Illum_----- 00] 31 31 June} 16 #=Nov|! All-Amer } a = 51 54 ¢ Nov| 49% Oct 
Galveston Hous Elec. -1 15% 16 1,630) 10 May | Allied Products “A”. ...#|__- 46 46%) 750) 46 40 Oct 
i... Howl 274% 27% ss i= 13% Jan | Altorier Bree conv 4 pid. 3934 38 39 ge I 
Georgian, OY ada pei HY DP 17% 244, 16 aus FoF} aoe Amer Fur Mart Bid a 1903 102 ses el ie Suly 
Preferred class A....- rice 18 18 20 17% Nov 35% Jan Amer Pub Serv pfd 1" o 100 ue 91 91 55 91 July 103 June 
German = Corp..-.- s| 29 28 30 ae Fo June} 123% Oct | Amer Pub om Dart p 95 95 95 r a Sept} 117% Jan 
Gilebrist Co----.-------- 115% 119% , Jan in ae 87 90 4 Oct 
Gillette Safety Razor Os.8 3% 12 12% 145 oo” San = Sect | Amer Shipbuilding i. 100 +1334 13 13%| 4,950 4. = ine May 
Greenfield Tap & en a 41 41 41 10 Nov) 49 Nov | Amer States Sec Corp A..* 14 13% 14%] 1,950 Jen 6% 
Greif Coop’ge Corp c ae 46%| 46 48 3,020) 46 Nov} 43% Jan| Class “B”............ “en & 5%| 2,000 % June| 53 Nov 
Haygart Corp, cap stock -- 27%| 24% 28 3,777| 24 Nov| 40% Nov Warranta. ooo 53 47 53 | 10,900) 28 Sept] 61% Nov 
BeOS DUPE --.-.4-----~ 39 | 38% 39%) | 405) 38 % Sept| 34 Nov | Art Metal Wee Tee pret--® 59%] 57% 6134) 39,300| 51% Sent) G14 Nov 
Insurance ee * | 69% 70%| ''285| 4594 Feb| 745% Nov ‘aed teadank cotiz2+| 66 | 8834 66°°| 5,550 78 Bept| 141s Mar 
eee om... 
Kidder Peaboay Ace AS | os os | ssl og on 5 Nov | Aubura nate Gevcomrn--+| 120 | 1187 19¢%1 Sia00| 7 1] 20 Bee 
Preferred -..-.------ 100 15%] 14 15% 665, 7 —_ 15 Sept | Automatic Washer Co— | 35%| 34% 35%] 3,500) 32 pve 42 Nov 
Libby McNeill & Libby - 3 12%| 12% 12% He on” Feb| 155 May Converters eeeeet. 41%| 38 42 13,450 bose Jan| 104% Oct 
Loew's Theatres. ----.. 13144| 131% 133 t Nov] 88 May | Backstay We "25! 85 85 85 Feb| 50 Nev 
Massschusstts Gas Co.100 76% 77 92) 75% Nov % Sept | Balaban & Katz vto_-__- 45 50 | 16,450) 24 2 Apr 
----100|---.-- 35| 12% Nov| 14% Sep : Cocom.*| 49 21 June} 32 
Preterred _____- ry ‘ 12%] 9,635 6 Bastian-Blessing Co 26%} 2,200 
Mase Utilities Ass, com.) 12356 10454 166 | '500| 98 Oct "ts Age | Gasser Lounaris Ine A.-*| 26 31% %| 1/150| 64 June| 8434 Nov 
Mergenthaler Linotype 100/--.--.-- 45 45% 410 43% Aug 6 May Beatrice Creamery com _50 ct} 131 Oct 
Mortgage Bk of Colembis. _.----| 4% 4%| 198] 336 ae 48% Oct | Bendix Corp 5| 112 | 110 119 | 21,450) 95 Pa 144% Nov 
National LARNEP - = - — = ~ ea 42% 44% 270 30 Woe 6% Oct Class B oe Sega 142 136 144%/115,950| 70 Nov 104 Aug 
NatGerviceCo..-...-.-| 6i4| 6 63| ,"163| 24° ‘Oct| a4s4 May O 7% preterred---<---i00| 102 | 101 2854| 9.290] 16% Jan| 2834 Nov 
Se emasccscasees 07S 26% 26 43% Aug @ Dreterred - - ~.... 27 24% 28 260! : - 42 Nov 
orp (Herm) tr ctf 5) ----- 192; 25 Jan & Sons (E J) com..* 14,550) 35 Nov 
New Engl Equity witesg  meneee 98 08 10; 93 Jan} 100 = Brown Fence & Wire cl A_*| 36__ Hr ox 6.5 34% Nov) 40% mee 
Preferred -.-.....-- 2, sami to 7 20} 100) .10 ra 100% Feb | — Class “B’’--.-------- re prt; 4034 47 |136,200| 20 Apr 75% Oct 
New Engl Oil Co_.------ Oar 100 100 330} 99% 111% May | Butler Brothers_____-_- *| 65 63% 65 1,950} 35 ae 78 Oct 
New Eng Pub Serv... “* paegenciae —~“S 2, 2S Compe Wigars & Can Fp Sic 2 ia 2 = 7244 Nov 
~ 2+ ---2-----*|---- asl as 25 50}. , : 30 (A} -- ‘ 
Now leanl aout Mills_-__* 25 . 4 Fe 200] 2 June at Pe an oe Mig Co Inc com..*| 65 > + Aa 550| 49 ve i ia 
iy SOE et a a Pe ee Mar > | titan Co com...----- j00|727777] 89% 90 7 . i 2 ae 
North Texas lec, pret” 100 i Cent Dairy Pa Corp A pid*|..22-2 o734 98" | 366] 08% Aus 10034 Apr 
Olympia Theatre ee « entral Ii! Pub Serv ytie “ell 96% 96% 22) fF = ae Nov 
Plant (Thos G) ist pt--100 Gentral Pub Ser Be)--.-*|""373) 27% 37%) 350, IB Apr| 30 Oot 
-- sen “tee ae mi 5 < aNOV 
Reece Button Hole-....10 Gentenl Senten Ucntens -0l Sti4| 9752 ore 76 San| 98 May 
Ross Stores (The) Inc- - - - GentralSW Utlleom.---*| 8554| 82° 8554| 1,281| 76 Jan 112 May 
os Sas Gave pratiet ain, Central § a pret.<---22a2* -.-| 105 106 i 7 Natl 1053s Jen 
tt a Prior liea pref... .-.--.*|-- 99 98 99 100 Nov 
Torrington Gonw..a21--* Gent West PSB pret--i00| 100 | 100 100 | “s0| 100" Nov| 100°" Nov 
Tower > oer “pape fete 1 Se Se “ee Gx Bo) is 
Union Copper Land & Min Chie ity &C Ry pare. *\"id""| 17% 19%] 1,030] 11% “Aug is. Jan 
Union Twist Drill-...-.- : Preferred - - - - - - - sic i” sani aheel at wel aa See 
United Elec Coal-------- Chicago Elec Mfg cl “A” _*|-- 45%| 45 46%| 1,550} 30 Fe 
United Ghee Mach Corp- . ate oo 93% July} 100 Apr 
o Be ie 8 set. ener oe a 
¢ Ist pta-|----~"] 94 95 | | 20] 293% Oct] 101" Feb | Prior en Dret...... 100| 98% 
U 8 & Forel Sey Io Serene cast | Me | Sy By Ose Be 
Utility Equities Corp----- 2v | Chic Towel Co Co conv pf*'-.--.- 37%) 31,750) 2 ‘ 
mereeereres S| fy Ss ae oe Sy ce | oma me a aecorhs| | gat 07, | ne] S60 Ju] Baye Nor 
Venezuelan } * 24 23% 24 90 Mar | Coleman Lamp 00} 210 | 201 211%] 1, . 33. Nov 
Waltuans Waseh @ eoaa.2 65% 66 ‘a1 oe ae | Gee Corp B-*| 32 | 313 °33°| 11350| 31% Nov 19% Nov 
Waltham Watch B com--*|--.-.-- 90 91% 41} 82 Sept % Mar | Commonw Util Corp B-- 15% 19%! 1,450 7% Aug 8 Aug 
Waltham Watch, pfd_-100)------ 104 10} 101 Sept] 106 1 Aut Mdse com-...*/.--.-- 4 200} 43% Nov| 4 
Prior preferred-...-- 100|...--- "3a '33%| 976] saa anal ‘8834 iol Guana... “"7ax| 12” 125] 3.3901 “732 San . 
Warren Bross” --2-60| i6i- | 152 161 *"25|"'40 “Now| 60° Abr | Consumers Co “A 6% 100| 95| 90 95 Ti] 45 Marl 80. Sept 
arren Bros_-......-- 52 52 52 “% May Pr pfd series *‘A’’ 6% 49\%| 48 50 711 47% Oct 
Ist preferred - . --.--- 50 53. «3 10} 52 Oct] 60 Cc Co, common. .... 25 %| 2,150} 37 Oct 
ae 6 Nov rane Co, 5| 37%| 37 #37 234% Oct 
2nd preferred. -..-.-- oe 65 59 66 740| 43% Sept| 6 Apr | Curtis Mtg Co.........- 1634 1934) 6,700) 12} Aug 
Westfield Mtz Co. cap sts 54 12 | 2,385] 2% Nov| 31% Davis Indus Inc “A"---.*| 18 
a Sore). | ese 1056 oN 2 78 78 Ss = a 
Will & io Candle O.*|---- ii 100 "5552 29% 33 7,750| 25 Feb 30% Nov 
Decker (Alf) & Cohn Inc. 34%| 34 39%| 7,600) 13% Jan 42% Oct 
meine 35 May | El Household Util Corp.10 22 21 24 4,450 2% Jan 105. May 
25 26 - «ill 15 100} .05 Jan “2K June | Elec Research Lab Inc--- 99% 100% 150| 98% Nov 7. me 
Tas BE I ee ge Eh a a) Sa eal ty 
Areadian C ee. @ihe 4% 65 ’ 56 Jan 6% preferred----.--- 97%| 97% 97% 113% May 
Arisona ere-----8 46 46%) 1,815) 41 {Oct 47 Nov 644% preferred... .- 100 lll 111% 150| 108% Feb 110% June 
Bingham Mines..-....- 25| 4535} 45% 46% 720; 20% Jan 46 Nov 8% preferred _..---- 100|---.-- 110 110 50} 107 Mar ee 
jumet & Hecia.....-- 40 280} 12 July The) pref____- 100} 110 100| 94 Nov) 94 
Clit Mining fe 6072772.28| 2833| 25 20%) 8,500| 14% wal os” ‘onl mete ek pref.*|.-.... 8 $50| 28 Nov] 29. Nov 
Copper Range Co----_- 4%| 4% 4%| 8,078} 1% Fe July | Federated Pub inc $2 pfd_*|.----- 55% 55% 100} 46 Jan ned 
East Butte Copper age 2% 2% prs iu sae as pd Fitzs & ConDk & Dr es "36%5| 363% 39%] 5,400] 18% - ue” Nov 
k a MCo.... 4 47% Jan 
Senty Ocal Oo... RS pase aoe : 525| 50 a a Moy Galesburg Coulter-Dige_-* ide 7 1003 71900 664 Oct oe oad 
Helvetia --.-.--------- ” 53% 54% 1 Apr | GleanerComHarves' rCorp 31 34 2,400; 3 an Nov 
Island Creek Coal-.-..--.-. 1|------ 5 10} 10334 June} 106% Ap God ar, Inc,elB*| 33 100} 24% Nov} 32% 
ie Reval Ospbet=..- "23|"38"| "26 "2836 8.570 "LM Mar| 10? Nov | Great Lakes sAirerat Assol-4| 268 268%| So] a45 “Sanl 345 May 
Isle Roy: pper-...-- 7 10 , Great Lakes D & D___.100/------ 
LatalleCopper Co .25|-----.| 2% 34] 1224 “4 Repl 3 May Grigeby-Grenow Go | tens) 126, 100s) 10.0ee 18 Oe te Ee 
eens meng ie Genel’ 906 Mev Common ecient ie 3834 40 ° j 3936 Oct 
Lake Copper Corp ----- a i%| 1% 1% 100; 1% Jun 1 Nov | Hall Printing_____-....-- 33 3434) 15,150) 29% June Apr 
sean See eae 50 1 850} .20 Mar M Hart-Carter Co conv pf_.*| 33% 167 169 145, 134 = Jan} 181 ia 
Consolidated - - - -- 25 ; 1 375) | .25 Oct} 134 May tter & Marx. _100|------ 7,300) 12 Feb) 58 No 
Mayflower & Old Cony es] 6b | 42 56%| 13,126 <o e fe pdms neal agg -----*| 0 | 3 88 402| 42% Feb 7 Nov 
Mohawk -- --- -...- ee: lomo 44% 45%) 360) 2545 a 14% Nov| _ Preferred..... __- 7A. *| 673s] 62 70 3,500) 44 Cos = a 
New Doeinion Copper_...| "80 "3 8 | “lol "a9 Nov] 836 Jan Deke Soe. saw © - 1g” a4 “ie ges eel ee 
ew ail Class “B” . .-..---- trae - 
Nipissing Mines... .-- is "7%| 7 8 | 54.sa0| 700 yen “70 Sept | Hormell&Co(Geajcon™A “\"as"| 5a 68 | 16.7001 25 a oe 
noe Sp ae _—- 1 ..| .50 an br ~ eb 4 Nov | Houdaille Corp cl A con pf* 57%| 53 62% 17,000 ° oe Sept 
oO! Lake Mining.....-1/--- 3 3 ’% ’ > Nov Class B-...-.-------- 40 41 
Qld Dominion 6o;2-2.738] 38 | is 20° S387) 9° Mat] 20% Nov | Claw tt pret -100} 1003¢| 10034 10035) ao] Gee Jan| 101% Sept 
P. 0. Pooahoutas Oo_---- s| 43°| 43 46 °| 3,028| 12% Apr 38% Nov | tndep Paeum Tool v € 6. 7i| 70° 7255 3.600| 26° Jan| 73 Nov 
Shana men ane Rag) 3B MU] BHD BS Ml a Ser | mieten tig | BH) ool] Be S| 
Serb badae Gop ie! ‘as! as ‘651 1,015' ".15 Marl ".75 May 
Superior & 0 -- . : 
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tf ituay Sales — Fr Sales 
Last |Week’s Range| for Range Stnce Jan. 1. ; Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. th 3 Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. High. Stocks (Concluded) Par|.Price.|Low. Htgh.| Shares. Low. High. 
Jackson Motor Shaft Co_.*|______ % * 300 40% Nov) 46% Nov | Ryerson & Son [nccom..*} 41 41 43 6,950} 40}; Nov] 43 Nov 
Kalamazoo Stove com_..*| 122 120% 125%} 8,600) 65% Jap) 141% Oct | Sangamo ----*| 35%) 35% 37 700; 29 Aug} 41 May 
Kellogg Switchbd com..10} 19%) 19 22 18,100 7% Aug! 29% Oct | Saunders class A com....*| 67 63 68 1,650} 53 Nov; 68 Nov 
Kentucky Util Jr cum pf 50/______ 61 51 45} 50% Feb) 54% June Preferred ........... 50} 53 51 54 950} 50 Nov) 54 Nov 
—— St & Wicom...*| 56 56 58%| 2,000} 4334 June} 70 #£Sept | Sheffield Steel com_-_-__ - *| 66 653% 68 835| 483% Mar| 95 Oct 

ey com v t c....-. rs 28%| 27 30%} 13,150} 21% Oct} 31% Nov | 3onatron Tube Cocom...*| 158 156 166 6,850} 24% July] 166 Nov 

bebe one 28 27% 29 9,250} 26344 Nov Nov | 30 Colo Pow El A com_.25| 25 25 25 450| 23 Aug| 26% Sept 

La Ball Ret Univ coma _10 3% 3K 3% 150 3 =Mar 4% July | Southwest Lt & Pow pref_*/____-_. 90 90 17| 89 Aug] 96 Apr 
Leath & Cocom-.-.....--. 18 18 18% 700| 14 June} 20% Nov | Spiegel May Stern6i2%pl00| 9834) 9834 99 891; 83 Aug] 107 June 

Cumulative preferred..*| 483{| 48 48% 700| 48 Nov; 53 £=June | Stan Dredge conv pf.*| 39%| 39 41%| 4,260) 30% Apr; 54 

tne wins wae cen 4% 4% 4% 50 4% Nov 4% Nov | Stand Pub Serv “A”’_____- 30%} 30% 31 450| 30% Nov| 31 Nov 
pao MeNeill & Libby.10| 15%| 13% 17 22,050 8% Apr| 17 #£x2Nov |} Steinite Radio Co__.__ _. S| 54 §1 56 10,400} 42% Novi 61% Nov 

Lincoln Co 7% pref.50| 44%) 44% 45 100} 43% Nov| 50% Nov | Storkline Fur conv pref.25| 29%) 29% 40 4,150} 29% Nov} 31% Nov 

Purchase warrants... .--. 6% 6% 7% 850 3% Nov 9% Nov | Studebaker Mail Or com. 6 13 12% 13 1,100 8% May| 16% Oct 
Lindsay Light, com... _- 10 4 a 4 1,100 2 Jan 5% Oct 2 Re aE 28 27% 28% 1,050} 27% Nov} 28% Nov 
Lion Ol Ref Co com-_-.-.-.- 38 37% 40%) 9,750| 24% June| 43% Oct | Super EN Corpcom....*| 73 70% 75%! 7,600); 45 June; 81% Oct 
Loudon Packing Co_....*| 45 42% 45% 1, 304% June} 45% Nov | Swift & Co........... 136 135 137% 1,000} 124% Jan! 146 Nov 
Lynch Glass Mach ---*| 31%] 28% 33 15,350} 25% Nov| 33 #£=x™Nov | Swift International__.._ 15} 31%| 31% 32%] 3,850) 26 Jan| 34% Feb 
McCord Rad Mfg “‘A’’___*/_..__- 42 42 100} 39 Oct} 44% Apr] Tenn Prod Corp, com....*| 28%] 25% 28%! 6,100) 13 Feb} 28% Nov 
McQuay-Norris Mfg-_----. ar 57% 57% 50| 23% Jan| 60 May | Thompson (J R) com...25| 65 64 68 10,100} 58% June} 70 Oct 
Mark Bros’ Theatres pref *| 33 30% 33 5,600} 305% Nov; 3734 Oct | 12th St Store (The) pfda*| 25%) 25% 26 700} 25 June} 3336 May 
Meadow Mfg Cocom...-*} 12 12 12%! 3,950} 10% Jan) 22% Apr Stock pur warrants_....|.....- 3% 64 200 2% Aug 7 May 

.. ae 50| 43 43 44% 350} 43 Nov} 55 #=Mar | Unit Corp of Am pref... 35 34% 36 4,700} 23 June} 39% May 
Mer & Mfrs Sec— United Lt & PowclA pref *| 101%] 101% 101% 50} 95 Jan} 102% Apr 

Part preferred .. ~~. --25| 31 31 32 3,282} 15% Jan} 35 Nov Class B preferred ---_-_- 58 58 58 100} 53 Jan} 58 May 
Metro Ind Co ctf3___-__- *| 105 103. 105 420} 100 June} 108 Sept Class ‘‘A’” common. ...*].._--- 28% 28% 100} 14 Jan} 28% Nov 
Mid Cont Laund Inc, A..*| 36%] 33% 37 7,450| 33% Novi 38 Oct | Un Repro Corp part pfA.* 43 37 43 6,800| 35% Nov, 56% Sept 
Middle West Utilities....*| 181 167 185 7,080) 123% Jan| 177 Nov | Universal Products Co.,_.*| 4644| 46% 48 2,150} 39 Sept] 50% Oct 

Preferred. .........-. 00) 123%| 123 124 1,200} 1164, Jan} 125% May | Univ Theatres, conv cl A_5 8 s S 200 4 Jan 9 Oct 

$6 cum preferred.-._.._ *| 104%| 103 +105 876| 93% Jan} 104 Nov | 08 Gypsum.---._.._... 74%| 74 77 8,200; 55 Aug} 100 June 

cum prior lien_...-- *| 105 105 105 115} 99 Mar| 108 May RSE 54 53 55 650} 35 Oct} 55 Nov 

Prior lien preferred __ 100} ------ 126% 127% 344) 122% June} 130% May a ee 125 125 100} 122 Jan} 128 July 
Midland Steel Prod com_.*} 110 110 119% 335) 84 June! 120 Nov | Utah Radio Products com*| 56 54% 57 9,253; 21 Aug} 69 Sept 
Midland Util— Vesta Battery Corp, com 10 14 12% 14 250} 12% Sept}; 27% Apr 

6% prior lien....... 100 90 90 90 110} 90 $944 June | Vorclone Corp part pref. .* m 51 50% 52 6,550} 40 Aug] 52% Oct 

7% preferred “*A”...100|_._._. 96 96 20; 96 Nov} 107 Sept | Wahl Cocom....__..... 25 25 27 2,700 8% Mar| 30 
Miller & Hart Incconv pf.*| 50%) 46 50% 450) 46 Nov| 655 Oct | Walgreen Co— 

Minneap Honeywell Reg.*| 52 50 53 3,450} 30 Feb| 53 #£=Nov Com stock purch warr.*| 6734| 60 69 4,600 5 Jan} 69 Nov 
a 100 126%} 122% 126% 650| 95 May] 126% Nov Preferred 64%-..-.100)------ 105 105 25) 100% Feb; 110 Feb 
Miss Val Util pr In pref ..*|_____. 4 10; 93 #£July| 101 Aug | Ward (M) & Co— 
Modine Mfg com-_-_-_-_.--- 54 52% «O54 750| 313% June| 59% Nov _. Ia a Pe iis atic 125 127 480} 121 Mar| 130 June 
Mohawk Rubber-------- : 245 226 4 6251 2,715) 160 Sept) 251 Nov | Waukesha Motor com._..*| 185 177% 185 68| 66 Mar} 185 Nov 
Monighan Mig Corp A...*| 28 28 28 650 24% Apr| 36 May | Wayne Pump, com-__-_-.. _ ao 30 31% 300. 30 Nov| 52 Sept 
Monsante Chem Works..*| 93%) 93 93%} 1,000, 38% Jan) 95 Oct Convertible preferred -_-.*)|------ 43 44 350} 43 Nov}; 52 June 
Morgan Lithograph com_*| 56 55 60%} 8,950) 55 Nov| 87% Apr | Wieboldt Stores, Inc... - *| 51%!) 50 52%] 2,220) 50 Nov} 56 Oct 
i eee 63%) 63 66 9,100} 63 Nov} 66 Nov a conv pf A..*| 38 38 40 1,250} 35 Oct} 47% Oct 
Nachman Springfilled com*| 77%! 71% 79%] 29,000) 28% July} 79% Nov See *| 35 35 36%| 1,250) 31% Oct} 43 Oct 
National Battery Co pfd.*; 64%| 60% 66 5,800} 34% Nov) 70 Nov | Williams Oil-O-Matic com* 21 19 22 16,050 6% Jan| 22% Nov 
Nat Elec Power A part_...*| 36 35 38 3,120} 27% Jan| 42 May | Winton Engine con pref..*| 80 75 84 16,200} 42% Sept] 84 Nov 
National Leather com--__10 4% 4% 5%| 4,050 3% Jan 6% Nov | Wisconsin Partscom-._-___ *| 37%) 36 39 2,600} 27 Aug} 46 Oct 
Nat Standard com-_-__...- s| 45 45 45%| 1,050) 37% Jan 74% May | Woodworth, Inc, pref._...*| 41%] 39 41% 500} 33 Jan| 41% Nov 
Neve Drug Stores, com_.-*| 17 16 17%| 1,800} 13% Nov| 33% Apr | Yates-Amer Mach part pf*| 24%| 24 24%| 1,750) 12 Apr| 26 Nov 

Convertible A._.._--- *| 29%! 28 29% 600} 21 Nov| 44 Sept | Yellow Cab Co Inc (Chic) *| 34%! 33 34%] 4,000} 29% Sep} 43 Jan 
Nobblitt-Sparks Ind com.*| 40 37% 41 4,850| 28 June| 44% May | Zenith Radio Corp com._*} 56%!) 54 58 34,400) 52 Nov| 58 Nov 
North American Carcom.*| 54%| 54 56 3,150} 32% Jan| 57% Oct 
Northern Pap Mills, com_*}------ 38% 38% 50| 33% Mar! 36 Mar Bonds— 
Northwest Eng Co com-_-*|-.--..-. 48 48 500} 29 Jan| 50% Oct | Cal & So Chi Ist 5s__.1927 82 82 1,000} 82 Nov} 87% Jan 
Oak & Prod class A___.- *| 80 80 83 1,000} 31% Aug} 101 Oct | Chic City Ry 5s_-___- 1927 82% 824%) 1,000) 82% Sept] 88% Jan 

 { = See *| 76 75 83 1,100} 31% Aug] 102 Oct | Chic City & Con Rys 5s '27 634% 63%) 72,000} 60 June} 70 Feb 
On Mfg Co com-_.--- *| 38%) 38% 41 2,350} 26 =July| 41 #=$\Nov | Chicago Rys 5s__-_--- 1927 82 82%] 4,000) 79 Aug} 88 Jan 
Pacific West Oil_.-....-- 1 eS 24% 24%) 3,100) 24% Nov}; 27 #£x™Nov Certificates of deposit __- 80% 80%} 2,000) 79 Aug| 87% Jan 
Parker Pen (The) Cocom10;} 54 534% 55%! 4,550) 534% Novi 56 Nov Gaesties “RR” 2... ns0s 1927 43 43%] 13,000} 38 June] 47 Jan 
Penn Gas & Elec A com_.*| 24%) 23 25 525} 20 Jan| 27% May Adjust ine 4s_____. 1927 21% 24 5,000} 21% Novi 24 Nov 
Peoples Lt & Pow “A”com*| 44%) 44 45 3,200} 38% Oct] 45 Nov | Commonwealth Ed 5s A ’53]---- -- 105% 105%! 2,000] 102% Aug] 106% May 
Perfect Circle (The) Co__*| 54 53 55 450} 31% July| 60 Nov | Guard Title Mtge5%s1938| 96%| 96% 96%] 1,000) 96% Novj 100 July 
Pines Winterfront A com_5| 206%| 205 216 2,050} 54% Jan| 221% Nov | Keys Wat Wks El 5s '48|------ 97 97 10,000} 97 Nov| 97 Nov 
Poor & Co class B com...*| 30%) 30 31% ,900} 27% Nov| 32% Nov | La Salle Bldg, 544s__.1958} 100%} 100 100%} 45,000) 100 Nov} 100% Nov 
Potter Co (The) com.__._- *| 36%| 36% 37% 400} 36 Novi 46 Oct | Pettibone Mulliken 6s 1943/-..---- 99 99 2,000} 99 Nov} 99 Nov 
Process Corp com --.-...- *| 27%! 27% 29 1,300; 27% Nov} 30% Nov | StandTelCo5s"A”. i aera 96 96 3,000} 95 Nov) 96 Nov 
Pub Serv of Nor Ii— Debenture 6s_ - .--.1938]------ 97 97 2,000} 97 Nov| 97 Nov 

cS 2 aia iriens 186 188 212} 159% Jan} 191 Aug | Swift & Co Ist s f 5s_ “I94a in cect el 102. 102%) 7,000) 101% Aug} 103 Jan 

6% preferred_.....- 100} 117 115% 117 110; 103 Aug} 125 Aug | Unit Pub Serv Co6 %s Es «sew 100 100 5,000} 100 Nov} 100 Nov 

7% preferred___..--  — 121 121 15} 116 Aug} 132 July | Util Pow & Lt 6s_--_-- 1958] 100%| 100 100%] 31,000) 100 Nov) 100% Nov 
Q-R-S Music Co com_...*| 153 153. 161 1,750| 38 Jan} 187 Oct | WilloughbyTowBldg 6s °43/------ 102 102 3,000] 100 Jan' 107 May 
Quaker Oats Co, com... -__*/-.-.-- 322 335 325| 262 Apr] 335 Nov ‘ 

Preferred ..........100|------ 120% 120% 33| 111 Jan| 128 Apr No par value. 

Foe teenaged C2 a -*| 60 50 60 3,050); 41 Aug} 85 Oct 
ce — s ; eiliine 

on +p gl 32 | 31% 33%| 6,100| 26% Nov| 33% Nov| . Baltimore and St. Louis Stock Exchanges.— For 

Rich Prod Corp el “A- 40 | 39% 41 a 700] 31% Sept! 4344 Nov this week’s record of transactions on the Baltimore and St. 
cnmmminiand “° 37% P 5% Sept; 43 Nov t 
cairn icinn + al a 2 4001 30° June! 4735 Oer| Louis Exchanges, see pages 3048 and 3049. 























week beginning on Saturday last (Nov. 24) and ending the present Iriday (Nov. 30) (Friday). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 















































Friday Sales Friday roe Sales 
Week Ended Nov. 30. Last |Week’s Range| for Range since Jan. 1. Last |Week's Range) for Range Since Jan. i. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price. |Low. Htgh.| Shares. Low. Hh. 
Indus. & Miscellaneous. Amer Thread pref__-.-..5 3% 3% 3%] 1,100 216 Jan} 3%15 May 
pe go gi! a eee 21 21% 400; 21 Nov 31% Feb | Am Wind G! Mach com 100} ------ 31 31 25| 24 Apri 31 Nov 
Acme Steel com-_-_.-.--- 25 ie i tl 112 115 300; 83 Jan| 115 Nov | Amsterdam Trading Co 
Acoustic Products com...*| 25 18 26 {116,400} 17 Oct} 26 Nov American shares. ------ 31 31 3 31 100 31 Nov] 43% Jan 
Adame- Millis Corp_.---- *| 32 32 33%%| 1,300} 24  July| 34% Nov | Anchor Cap Corp com...*| 51%| 51% 53%] 3,800) 42% Oct) 53% Nov 
Aero 5 a fe eS ee 47 49% 600; 14 Jan) 75 May 36.50 conv pref__.---- Pee 110% 111% 300} 102 Oct} 114% Oct 

= *| 45 45 48 200 8% Jan| 560 May | Anchor Post Fencecom..*| 44%) 43 49 3,000 12 4 June 49 Nov 
Agfa Ansco Corpcom....*| 41 40% 41 1,100} 33% Nov| 42% Sept | Auglo-Chile Nitrate Corp_*| 35 33% 35 900 26 % Feb| 51 £=June 

Ea eee 74 74% 600} 70 Nov) 75 Nov | Apco Mossberg Co A-- -25 16 12% 16 1,000 344 Apr) 16 Nov 
Ala Ga Sou RR ord---.-- 152% 152% 40; 150 Oct] 184% May | Apponaug Co com.--.---.-*|------ 65% 70 900 30 Aug| 73% Nov 

Proterene’....-.=-.- ee 151 157% 60} 151 Nov| 185 Apr | Armstrong{Cork new com *|_--_-- 61 65% 250; 52 Aug) 66 May 
Alles & Fisher Inc com...*| 34%| 343% 3634) 2,100) 26 May| 38% Nov | Art Metal Werks conv pf-*/------ 50 200) 29% July 50 Nov 
Alifed Pack com _-.....--- ° 1% 1 1%| 10,900} 76c Aug 6 Oct | Associated Apparel Ind - - -|- 58 62 300) 55 Oct} 62 Nov 

Prior preferred ....-- 100} 10%] 10 11 800 64% Mar) 24 Oct | Aasuciated Dy. & Print..*| 28%] 28% 28% 1,800} 263% Sept; 33% Oct 

Senior preferred - ---- 100 2% 2% =2%| 2,200) 25¢ Aug} 17 Oct | Associated Laundries clA.*| 13 13 13% 800; 12 Nov| 15 Nov 
Allison Drug Steres cl A.-* 8% 8% 9%] 1,300 8 Aug! 21% Jan! Atlantic Fruit & Sugar_._* 1% 1 1%| 5,100) 606 Sept 1% Oct 

ee 6% 5% 6%| 4,700 3% Aug! 15% Jan| atias Plywood. -..._---- . eee 83% 84 200) 76334 Jan) 93% May 
Alpha Port] Cement ees 50 49% 50% ,500| 36 Feb| 50% Nov | Atlas Portland Cement. --.*|------ 43 43 200} 38 Feb| 47% Apr 
Aluminum Co, com_..__*| 157%| 155% 160 2,200) 120 Jan| 197% May | 4uburp Automobile,com_*) 119 11 7 120 2,100} 80% Sept] 143 Mar 

0 a 100} 107 107 107% 500} 10544 Jan} 110% May | Aviation Corp of the Amer* 30%} 29 33%| 6,100) 28% Oct) 35 Nov 
Aluminum Ltd-..--.---.-- *| 130 130) =6135 600; 80 June} 135 Nov | Axton-Fisher Tob com A 10|------ 36% 37% 600; 21% Sept] 51% # £Apr 
Amer Arch Co... ----- ag SO 48 48% 500; 46 June} 70 Jan { Babcock & Wilcox Co-..100)------ 124 124 25) 117% Mar] 132 Nov 
Am Brown BoveriElecCorp Backstay Welt Co com-.-_-*|------ 39 40%| 1,200) 34% Nov| 40% Nov 

Foundersshares......-*|------ 8 9%| 3,000 4% Feb) 14 May] Bahia Corpcommon.-.. .*| 17%) 14 17%| 7,500 6 Feb| 17% Nov 
Amer Chain com-_-_.-.-.-- «, ee: 29% 29% 100} 29% Nov} 45 Jan ee eae 25| 16 14% 16 400 9% Feb) 19% June 
Amer Cigar, com_-_-.-_-- SREB SE 141 142 350) 125 Oct} 162%; Apr] Balaban & Katscom vte 25) 82 é 0 84 1,800; 60 Dec] 104 Oct 
Amer Colortype, com..100; 37% orm te : - ane Feb| 40 Sept | Bancitaly pw a ea 127%| 125% 129%| 4,100) s993¢ June| 223 Apr 
Amer Com Alcohol vtc 100} 86 8 8 ’ 7% Oct) 87% Nov | Baumann (Lu y 
Amer Cyanamid com cl A= cee ae 47 47 100} 39% Jan} 50 Apr SS eae 100|..-.--| 9934 99 % 50| 97 Oct 102 June 

Common = | Pe 50%| 43% 53%/|103,200| y30% July| 53% Nov | Bellanca Aircraftvtc----| 23 23 24 2,800} 23 Nov; 24 Nov 
Amer Dept Stores Corp. ° 22%| 21 23 3,000; 18% Jan) 24% June | Biauner’s com ---------- *| 564%| 51% 54% 8,300| 46% Nov) 54% Nov 
American HawalianSS..10) 24%| 22% 24%) 4,100) 16% Jan| 25% Oct | Bliss (E W) Cocom-.----- 45%| 44% 45%) 2,200) 164 Mar Oct 
American Meter Co----.-- -; 110% 110% 50; 105 Nov] 124 Feb | Blumenthal (8) &Cocom.*| 92 92 98%| 2,400) 26 Mar) 99% Nov 
Amer Rayon Products...*| 20%) 19% 21 58,500} 13 Mar! 24 #£=June | Blyn Shoes Inccom--.--- eS 3% 3% 100 1% Aug 4% Jan 
4mer Rolling Mill. com_25| 96% 98% 400; 82% June; 114 Jan | Bueing Airp! &Transcom.*| 65 64% 66 5,600} 55 Nov) 75 £=Nov 
Amer. Smelting & Refining Pref with warrants - -50 67%| 67 68%| 1,000) 57 Nov; 70% Nov 

New common wi-_-.-.-.-- 94%; 93 97 12,000} 9134 Nov} 100% Nov | Bohack (H C) Co Se cata 85% 85% 100} 58 Sept; 69% June 
4m Solvents & Chem, v io 26%| 25% 26%] 3,400) 11% Jan) 28% Bobp Aluminum & Brass.*| 95 $1 95% 17,300} 383% Jan| 95% Nov 

Corv partic pref preferred -.* 46%| 45 46%%| 4,700) 25% Mar! 47 Nov | Bridgeport Machine com-*}------ 2% 2% 300 2% Jan 5% Jan 
American Stores com ---- 96 95% 9844) 7,800) 92% Nov) 102 Nov | BrillCorp,classA- --.--- ee 24 25 300; 18 Oct} 34% Jan 
Amer Thermos Bot cl A_ “7 ative 22 22 300° 10 Feb' 23% Nov i, Si RE AS 8% 8% 9 500 6% Oct’ 17% May 
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Friday| Sales 
ames , Jan. 1. 
i) , Week's Rang, mA Range Since Jan. 1. y= abi O. age Wen Range Since - 
y . Shar Low. High. 
Stocks (Continued) Par.| Price. %.; . HMtgh | Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High. es. to: 
* . 64 81% Nov 
Brillo Mte Com..-------$] 2556) 25% 37] tate) sox dup] 3450 Jan AG) Coco... 29l- 75% 30.| “bool 13 ‘Auc| 21% Sept 
heh «no dubormbets */......| 27% 27% 100} 20% July; 34% Jan | Gilbert (A * Bom oa? 1,000 5% Aug] 12% Mar 
wristet. Myere Co ecm... 94 84% 97%) 4,700' 65 May| 97% Nov oS Spring D - 14001 79 Now| 104% Nov 
Brit-Am Tob ord 7 oscece 30% WK 100 25% Jan 35 Oct Glen Coal “e 500| 145 ot , Jan 
tores ¢ ov 
careers| Ml a 2M) Mage Ds Her] BM Mee | Ota Oi per eure ito] $3, Now| 00% Set 
Beene shan Tea. ..® 129% oo 7» : a e Jes _ > 77 oe tan Oe “seas 2 a 20,500 4636 f 30% Nev 
> Ltd com. 9 : N : 80 Oct 
Bure Ny Co Lid coi Bal" | TOE Hl sg 304 Sag Ket BO Noy | O precede nnn cidol =| 1404 BM] | 0] 112% ool 190, Ort 
4 Clark Inc com_.-.* ri 14 14 100] 13% Nov} 20% Mar Gethom Kuithes ; Mach..* 18%| 18% 19%] 20,700} 12% Nov| 20% Sept 
Cooma -*| 64%] 64% 68%| 300] 88 June| 75 Nov| Am dep rects ord.....£1 6x4] 9554 98%) 2.000] $5 June 73% Oct 
Canadian Indust Aleohol-*| 47}| 45 47}4/ 200 36% Feb) 503 Apr | Granite City Steel com-—-| 3974) 38. ah, | 7eBRN! 15% Oct| 120 Apr 
Carnation Milx Frodcomey) if | ici 1oz_| “20 186 Jeu] 296. Mar | Grew) & Bros,com-._-*| 12%] 11% 12%] 1.100 8 Oct} 1646 Jan 
asein Co of Am ...-- 1 161 a ’ ---- 1 97 Feb| 106 Mar 
Caterpillar nage ol” 5334 a oe ol SIM aenl ashe jum Soie-cisananr Co “aan *| 138% 14 15036 6 $00 1085 Oct] 139% Nov 
Cavan-Dobbs. Inc, com..*| 37%) 35 37%) 1,200) 31% Apr) 42% June oe Gane pt 22% yo oe Jani 2? Hops 
6%% pref with commop Hati (C M) Lamp Co. -- 0 "38% 355% ao 16.900 June| 38% Nov 
purchase warrants. ..106)..-.--- 106% 106% 100} 105 Nov} 112% June | Hall (W F) Printing --.-.- . : 5% 12'800 4% Nov 9% ADF 
Celanese Corp of Am com*; 44 42 46%) 3,600) 41 Nov} 103 May | Happiness Candy St cl A- 5% . HS: “aan 5 Nog 6% Nov 
Kees pred —nnnnia| Ar | gos HM SQ AS el Haase dee | area tobe ----] Sd) shag aris] 7.90] save uel 08 dune 
vhtnen 1 o . Ae ae 134 Nov 
Genus Cocommmen..-.*| 56%| 56% 66 900| 56% Nev| 122 Feb| _ Preferred.........--- s| 12834) 12356 12734) 6.350) 118, Nov! 13434 Nov 
$7 preferred ne Que omee OT an wand 80% 80% 100} 80 Nov] 97% Feb © CED. .ccccenn! 45% aan 848 * 20| 192 Jan| 360 Nov 
First preferred. --.---.-- ¢ Pe 108% 108% 100} 108% Nov] 185% Jan Hereutes ' Powder os .-ae Poon od is: tah 20| 118% Feb| 125 Nov 
lotex Co com.......-.-. *| 66%) 65% 674 750| 49 Feb) 72% Oct Preferred__.......-.. N}------ 30% 22% 708 7% Feb| 22% Nov 
7% preferred....... 100]}_._...] 88% 88% 350] 80 Feb 90% Sept | Heyden Chemical Gols. i arena 343, 2484 100 213g Mar| 26% Aug 
Contsituxal Pipe Corp ---2) 1336) 12% 135 102001 27%; July| 40% Get | Hormel (George A) Conz.*| 3834| 38. 43%] 4,000| 31 Nov| 46% Nov 
LD: «0» 2 6hee nied - —s Nov 
Gpecber Cab Mig com...*| 43 42 45%| 6,100; 20% Mar| 81% Oct | Hora (as C) Cocom.---- 7. oa nba +! “ = ai md - july 
Chic Nipple Mfg cl B_._50|_-___- 2 2% 200! 1 Aug| 3% Jan 7% ist pref......--- 0|------ on ou = oN : @& 
Childs Co pref........ 103% 103% 10} 94% Jan; 110 Nov | Horn & Hardartcom----- K% Se 29% 800! 4954 [ned 54% Oct 
Cities service comancn. 9) 7e | Fe escl ‘Stool Sth Sen] ioelehaay | Gupure et Descom > +] 2834] 27, 203] 4500] 15 30% Nov 
tele yesh : ~ ‘com.*| 5041 483% 51%| 7.900! 25% Jan| 72% Oct 
ye » |) _ eee 9% 9%) 1,100 8% Jan 9% Apr | Aygrade Fiod Prod com. 3 ’ er 
City lee & Fuel (Cleve)..*/....-. 57 57 100; 3635 Jan); 60% Sept Imperial Tob of Canada... a ae Hs 4 = one ro 10400 May 
Sey Meeting oteom | 4) HBA) BF Mer Be | Memes -ie] G2 | St 3h! eke Sse del “Sane Nor 
r conv A....* ’ --- z > 
lub shenteme Utensil. .*| 36 33% 37 7,600; 27% Aug) 3834 Jan | Int Harvester, comneww i * $696 i Hh, sas aan! = _— git bd 
Cvhn-Hall-Marx Co. -.... 45}4\ 4536 49%)  900' 2356 Jan} 60 Sept | Internat Nickel Co of Can se’ Tiss 1235] 21100 1196 June] 1534 Sept 
wg ey te Setemnns Socio Oath. 3 1238 3 600} 6% Sept] 14 May 
ORR Ot IONE. « oon | a a wd o Bie Mot| "a. adap | Internat Safety Rasor B.*| 48%| 45 49%] 14,5001 25 July| 49% Nov 
‘ icate . 18 bs 
Cott Pat rive Arma Ne 6)...---| 48 dO) 204 Jaa} S55 On | Spenetinel Spogcom-io} 70H) TE Ba] MT oe Eclat or 
Merehandiaing v¢e...*| 16%] 15, 18%6| 44.200) 734 Aug] 18% Rov | Jacknon MotorSaft-----2) 48] 43% 48, | 300] 1s Aug] 4536 Nov 
yy | 5 on y ~ "7777 _| 2354] 235% 23%] 300] 235% Nov| 23% Nov 
Consolidated Cigarwarr...| 11%| 9 12 ot oe Oe |) eee eee; 25% 26%)  200| 14% July} 30 Nov 
Consol Dairy Prodacte__.*| 46%| 45% 46%) 3,200) 21 Jan} 651 Kemsiey Milbourn o..° bn ar dndeeanil 4938 6032] 20,1001 20° Sex| 67 Nov 
ein 1 20 23 29,800) 12% Se 23 Nov | Keystone Corp _. 50 ’ 
co _ on ie a 20%| 4,300; 14 July 23 Oct | Kimberly-Clark Corp,com® 52% ton +e ys: Ties = sate _ 
Cons Ret Stores [ne, com.*| 31%| 30% 31%| 2,800) 26% Aug] 37 Oct | Kinnear Stores Co com_..* peninanen al a = eal — Bo 
Coon (W B) Cocom.....*| 41%) 41% 41% 600} 41% Oct) 42% Oct | Klein (D Emil) Cocom.-.*]------ +4 o 3001 30 oad 31 te 
7% pret with warr__.100)/------ 101% 101% 100} 101% Oct] 101% Oct | Klein (Henry) pref ..--..- - 20 3 33 10ol as ; 44% Mar 
Copeiand Products Inc— Knott Corp, com - -- ocean @]------ 43% 44% 300| 40 July| 443¢ Nov 
Class A with warr __.-. => 15% 18 2,000 7% Jani 24 Oct | Kobacker Stores com -._.*|------ : 2001 18% ‘Seal 19 contd 
Courtaulds Ltd Amer dep Kruskal & Kruskal ----._-_*]------ rts 4930 2.800 i isu see 
rects for ord stk reg. £1| 20%) 20% 21%} 1,000) 20 Oct} 24% May | Lackawanna Securities. __*|---~-- rt 15s 13'les wa, — BF 
Seoues = gma sme ne a ithes Foundry @ hdach = 3 313 33%] 1.600 July} 38 June 
eee ican 2] SA Hee Dame st, Oe) Sa es | Lance cerita on] I HO Ms) et Amel Be 
r& Co com *}...... 54 55  # % Jan Cc ne Bryant in .haadl ’ 
yes cpr he gag et 47 48 1,100} 40 Feb} 59% Oct | Larrowe Milling. ------- ~~ peg pry, P 200} ae a os a 
Curtis Mfg com-.-...-.-..-- ae 37% 37% 100} 37 Nov| 37% Nov | Lefcourt a eom....*| 37% a = al = f ee oe 
Curtis Pub Co com_.-..- *| 220 220 223 375) 171% June} 221 Mow | Feeierref.........-<s. 38% 162°" 168%] 9.200) 198% a 4 nd 
jes Acropi Exp Corp..*| 26%} 25 26%| 1,200; 19% Aug) 44 May | Lehigh Coal & Nav ____5@| 165 30 3335 000! Me | pe 3 - 
Surin Pine Sov ae -2] Bl 38, 2! ame) Ma Ga] BAG | Comme racemes | Sel NE Gail oom aa Marl Saye sto 
-<scece -«-« -* Ce i i Ce o> 1 
Bovcines Hosiery Co...*| 18% 18% 18% 100; 10 Mar; 21% Nov | Lehigh Vailey Coal Sales 50) ------ r tox pat ‘390 sate bose F ned 
Davis Drug Stores allot etfs}. ----- 57 57%| 3,000; 56 Nov) 57% Nov Certifs of deposit... - 50 % No 
Deere & Cu, commun. . uu) 639 | 525 549 a eee Se eee. 27 «28 100} 27 July 
Dere tae id ae ay ~ Nov rr jw Libby McNeil & Libby_10| 15%] 15 15%] 2,300i 9 Jan| 15%}Nov 
ces Rarnotae. a 49 49 1,000} 49 Nov} 42 Jan | Libby Owens Sheet Giaas25| 175% = gts: e 350 oF — = pnd 
Products new _*).....- 27 27% 900; 19 Nov; 27% Nov | Lit Brothers Corp.----.10 264 1 Pe: — on uel me ae 
Dinkler Hutels inc, cl A Manning, Bowman & Co.*| 12% aa a 300| on Ol . ao 
With purchase warrants *}__-___ S- 6= «31 500; 19% Apr| 24% May | Mapes Consol Mfg-_.-.--.- *| 41% by +3 53% 4 or gel aa Oo 
Dixon (Jos) Crucible. - 100). ....-. 175% 175% 10) 155 Oct! 196 Apr | MarSteam Shov,com ...%| 52% ty HH 18,300! $8 i Se tor 
Doenier Vie-Casting.....*| 39 3834 40 2,900; 15% Feb) 46% Sept | Marmon Motor Carcom.*| 87% wont 158% aa” + RR 
Dominion Stores Ltd....*| 156%) 150% 157%} 3,400) 104% Jan) 15.% Nov Maryland Casualty ----- BBi oe awccce a 98 30 as Oss me 
Donner Steel, com. -_.---- .-, SER 19% 24% 600 9% Sept; 25% Nov | Massey-Harris Ltd com-.* 91% eee 13aoel Buc Mel Se 
8% preferred _------ ta skans 98% 98% 200| 80 May! 98% Nov | Mavis Bottling Co of Am.* 9% P % ans 4000] 8 . 3% Wen 
Dow Chemical, com _-.--- - een 199 199 30; 110 Jan| 199 Nov | May Drug Stores Corp.._.*| 28 4 pots, tol or re 33%¢ ~ 
it Lo re 70 74% 700; 68 =July| 74% Nov | McCord Rad & Mfg vte-_*|------ 2036 *7 1,300] 52 4 F = = sang 
Dubilier Condenser Corp.* *| 12% 5% 19 81,400 2% Apr} 19 Nov MeLellan Storesel A__--- *| 55 . Ae 708 3 3 wr . = ~ 
Duplan —- Corp. com. 25%! 25 25% ,500; 20 Aug! 29% Nov | Mead Johnson & Cocom.*| 64 onal aan sot 3 — 
8% cur pref........ ido 102 102 102 100} 100% Nov! 110% June | Mereantile Stores Co_.100) 126 oa : 3.200 1% daar 4% June 
DuPont (EbdeN&Gonewwi 142%| 141 143%) 43,400) 140144 Nov| 143% Nov Tee a * 3% : 6 m+: els. i ee 
Du ‘ant Motors. loc . 13%} 13% 15%)| 3,700 i Mar) 19% be ne gna oy: beng ts: Re 5 ‘on a ; and 
Durham Dup!l Razor pr =e 
WithclB oom pr at 9 160 42 42 42 100} 41 Nov 59 Feb | 5s. Se 100; 76 an % a | 1 bss ° R10 B — 
eee mee bein 72%) 88 34 a5 1'600 Ss” Ver 35° NY oy <n ag cme m 150 49% 50 "900 30° Jan| 51 Now 
eet a 4 5 , p* ‘eb Nov | } atte ei aI 
Spe Ghevel Coal pot me 59%| 55 69 4.700} 43 July} 69 Nov | Miller (1) & Sons com....*} 42 42 42% 600} 39 Oct; 43% Oct 
Elgin Watch .-......-.- eee 68 68 10} 60 Jan 73 Oct Minneapolis-Honey well— | pa 5 53% —_ ia ‘nie thew 
Evans Auto Loading C1 B 5 : Regulator common....*| 5334 135 136% 300| 99% Jan| 12834 Nov 
Ex 100% stock dividend; 66 63% 67%) 15,000; 44 Oct| 67% Nov 7% conv preferred ___100) 125 +3 a = %, Pr. os 
Fageo!l Motors com-.--..-. 10 5% 5% 5%! 3,700 4% Aug 6% May | Mock, Judson Voehringer *} 2834) 28 ; % 8.700 27% — 38% Nov 
Fairchild Aviation classA*| 26 25% 29%) 19,700) 23 Nov} 29% Nvov | Mond-Nickel Amerdeprcts| 36 34% 38% . 31 o 
Faiardo Sugar......--. a 122 127 1,240) 116 Sept) 16536 Apr | Montecatini Min & Agri— 7 11.500 eon 7% Nov 
Fandango Corp com.-...- * 7% a” B44 aw B — 4 = og ena yy on 5% 5% % ¢ 
apstee Ry ’ an ontgomery War Co— . 
reagan Moen ine, oy er rey: 43% 50 5,700; 27% Feb) 50% May New common w i__-_-_-_- *| 1583 ios Se mart ain a seets — 
Federal Mogul Corp ----- *| 27341 26% 27% 500} 23 Oct} 2744 Nov | Moore Drop Forge el A...*|------ 4 + pes 3545 — S. o 
Federal Screw Works--...*/------ 57 57% 600} 33 Oet| 58% Nov | Murphy (GC) com__-...*| 80 4 4 oa. = 4 : alice 
Federated Metals tr ctfs_.*| 33 30 33%| 2,100) 14 Mar; 33 Nov {| Nachmann-Spef Corp--_-_-_*|------ . 1 re 146 —_ 10% Jan 
Filene’s (Wr) Sons Co...*} 106%| 89 106%! 15,200) 52% Sept) 106% Nov | Nat Baking. com_.._---- #|------ % Pa 50; 60 cp 93 rom 
644% cum pref_..... Ml nna s 10644 106% 300} 105 Nov] 107% Sept Preferred_______._-- 100} - - - - - - $ soni n° v 2 4 
Fire Assn of Phila...... 10, 54%) 54% 54% 100} 473} Nov| 84 #Apr} Nat Bancservice Corp_..*| 72 108 w ISL tea Mewl bankG Maar 
Firestone T & K,com_..10) 198 | 179 198 1,370) 166 Mar| 288 = Jar | Nat Dairy Prod pref A-100|------} 106 106.) | i = - Sor aoe wee 
7% preferred....--- RE 108 108 100; 105 Nov] 112 Jan {| Nat Family Stores. -__--- 36%) 34 ‘ a ‘aa a a - aon 
Fokker Air Corp of Amer *| 19% 19% 203%) 5,100) 19% Nev! 23% Nov Preferred with warr__ .* 37 37 3 No No 
Follansbee Bros Co com -_*|------ 59% 63 7,200) 45 Oct; 63 Nov | Nat Food Products— 1 34 ¥,100| 224% July] 34 Nov 
Foote Bros Gear Co... _- * vps 3838 too} 19 Jan) 938) =6Nov | Class A with warr---.- | Mo te 1:900| “6 Jan) 15 May 
Ford Motor Co of Can-100| 600 | 600 610, | 12.210) 610 Jan] 698 May _ ergs ae °) 11% as 4%| ‘400 3% Ncv| 6 Nov 
Forhan Co, cl A__._---.- 36%} 35 37% 4 23 Jan} 388% Nov | National Leather------ 10 434 a” 44% 900, 31 “Apr 48% Nov 
yy oe tow | Has mabtee Beate vel Babe 3634 3834| 2,600| 23 July| 483 Nov 
Foreign shares class A-.*| 21%) 18% 2344) 30,800 a Aug| 233% Nov | Nat Rubber Mach’y _....*| 36% oars arr aa3 Pen! 19734 Nov 
Fox Theatres class Acom.*| 2834| 2734 2834| 14,680) 1744 Mari 3344 Sept | Nat Sugar Refg_.._--- 100| 197 191% —_ seel 44 Mesl 4 Hor 
Franklin (H H) Mfg eom.*|_...-- 31% 31% 300; 133%; Mar] 31% Nov gg 4 ei es: *| 49 48 Ss 2400 . B 10% May 
a Oe a 08} ..---- 95% 95% 50} 85 May| 9734 Sept | Nat Theatre Supply com_*| 94 8% A 4, s700l Se onl as On 
Freed-Eiseman Radio. .* 5M 4% 5%} 1,700 1% Feb 7 May | Nat Trade Journal, Inc..*| 34}4| 34 + in "age 10 Heol Saat Deeo 
Y ataartes can ake ee ae oe al 2 23% 400| 22% Nov| 37% May 
Amer shs rep com B stk_/..-.-- 48% 48% 100} 42 July} 71% Mar Convertible preferred. _*|------ *4 = a i pee oe 
Freshman (ChasiCo __.* 14% 14% 15%] 65,200 5 Feb 17% Nov | Nebel (Osear) Cocom...*| 25% 23% am 6 300) 24% Oct 318% Nov 
Gatesburg Coulter-Dise ..*| 117 98 117%4| 7,550; 247% Jan| 117% Nov | Nehi Corp com_........*} 28% 28 6 ti “aes shh Ont ore — 
Gamewell Co, com __---- *| 70 69 70 400; 62 Feb| 76 May lst preferred.......-- *| 65 5 an 600| Rest shant ikov 
Gears & Forging class B..*; 14% 14% 14% 200 10 Oct; 15% Nov | Neiener Broscom___.-_.-- *| 125 122 164% 100! 110% Jan 170 po 
Gen’l Alloys Co -_-----.- *| 1534; 153% 1634; 2,000) 103% Aug) 163 Nov Preferred___....---- 100) 164%) 164% -: ye mm Dig + 
Genera! Amer Investors..*| 7434] 6934 75%) 4,900) 563% Feb| 77 May | Nelson (Herman) Corp.._5| 27 26 4 - Sool 30° ‘Ausl 35° Peo 
General Baking com ....*| 10% 10% 11%/121,000 6% Apr| 17 May | Neptune Meter class A___*|------ 20 7 i001 27 Oct] 28 io 
Preferred _. *| 79 78% 80% 000} 72% Oct) 86 May | Nestle LeMur class A___-*}--.--- 3 17K 900! 13 feel as. ee 
Gen’! Bronze Corp com ..* 46%) 46% 49 700; 35 Jan| 53% May | Neve Drug Storescom_..*| 1634) 1 HH 5 sal 20 Novi 43% May 
General Cable warrants --.j-.---- 20% 21 300 8 July} 25 Nov Bo eo sec 7 = in ae po yon rr pod 
Y Co of Ut Britain ew y i) vw 
bay ood Deposit rete. _|/..----. 10 0 100 8% May; 10% Aug | New Mex & Ariz Land_-_-.1/------ 9 avn 400) PN — tans é= 
Gen Firepreofing com_...*|-..---- 120 122% 700} 99 June} 125 Nov | New Orl Gr Nor RR__.100) 373%; 36 B 1,275 114 Jan| 161% Nov 
De ptcchnactinccnat! Gpear 20% 23 600| 30% Nov; 31 Nov | Newport Co pricr com_100| 160 154 te 3a00| 6334 Aue! 135° doy 
Gen"! Laundry Mach ecor* 27 27 27% 700 ? 33 inne | Newton Stee! com___-___-_ *| 122 105% . 
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Friday Friday Sales 
—_ re mA Range Since Jan. 1. — Week's Range’ oftte Range Since Jan. 1. 
. of Prices. ° 
Stocks (Continued) Par.| Price.|Low. High. Low. | High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low, Htgh. 
N Y Auction com A___.. *| 26%] 20 i] 27 1,700} 16 Aug] 27 Nov] Union Twist Drill com...5|._____ 22% 22% 100] z17_ Sept] 22% Nov 
NY burg ..... — Se 51% 51 100} 46% 58% May | United Biscuit cl A...... *| 64 64 «865 200) 54 oy 70% Aug 
Niagara Share Corp_.... *| 22%) 22 22 800} 12% Mar! 23% Nov GH Bann <encawcces *| 27 27 8628 4,300} 13% 33 Bept: 
«& -cos™ 77 77 80 2,900} 303% Jan) 87 Oct | Onited Carbon v t c..... *| 3934) 30% %/ 1,900); 19 July}; 43 #£Nov 
warrants.../.._.-. 60 60 600} 1634 Feb) 67 Oct | United Elec Coalvtc...*| 74%] 73% 74%] 1,900) 26 Feb| 74% Nov 
Riles Pond com.*) 153 isi 159%} 7,300) 28 Jap) 159% Nov | Onited Milk Prod, com...*|___._. 20% 20% 400} 17 Aug} 42% June 
Noma Corp > ee 26 25%} 1,400) 20% June] 27% % cum Rensanne 80%} 80 80% 300} 76 July} 91 June 
North American Cement.*| 11 8 il 1,200 6 Jap} 13 Feb | Unit Piece Dye Wks com.*} 111 09 120 1,600! 52% Feb| 120 Nov 
Northwest Engineering.. 474i 46% 49%] 1,700) 29% Feb) 51% Oct 6 —s preferred... .. 100} 106%] 106% 106% 100} 102 Sept; 110 Apr 
Novadel-Agne com ...... 28 27% 29 1,100} 26% Nov} 36 Oct Profit com.*}.._... 11% 11% 100} 8 Aug] 18% Oct 
Ohio Brass class B......*/.._... 93 93 200} 85 Nov} 1004 Mar United Shoe Mach eom.36 74%| 74% 75 300} 63% Jan| 77% May 
Pacifie Coast Biscuit pref.*|____ 44 44 100} 40 June] 51% Jan] U S Asbestos___.....-... 55%! 54 57%] 3,900) 273% July} 59% Oct 
Paramount Cab Mig com.*| 3734) 35% 38}4| 2,000/ 33% Nov} 38% Nov] US Dairy Prod class A..*| 49%] 49 49%| 1,400} 28% July| 62% May 
Paraffine Cos com. .-_-_-... : Ses 84 84 50} 82% Novj 108 Apr | 0 S Foil class B new_-..-. 61%! 58 62%) 7,100) 29% Aug; 63% Nov 
Parke Davis Co_...__... *| 53%) 53 54%} 1,800); 38 July] 54% Nov | O& & Foreign Sec com...* K%l 43 45%] 1,300) 20% Mar! 54% Oct 
Pender (D) Grocery Co A. ° 69%) 66 72 2,100} 38 Jan| 72 Nov $6 first pref .......... oe 94% 95 700; 94 June] 100% Feb 
Se- 0 pecccons 70 70 70 200} 33% Janj 70 Nov] 0 8 Freight............%| 72%] 72% 73%| 1,900) 70% Feb| 84% Jan 
Penney (J re) Cocl A pf ido 102%| 102% 102% 130] 1014 Aug} 105% May | U 8 Gypsum Co com-.-...20)___.__ 73 75 1,000} 53% Aug] 100 June 
Pennsylvania Salt Mfg..50| 99 99 99 50} 92 Jan| 104% Nov i. . = meee 120% 122 100} 120% Nov] 135 July 
Peoples Drug Store, Inc..*| 89 85% 91 44% Mar; 91 Nov | U 8 Radiator com_._-_... *| 41 41 42 500; 38% Aug] 48 Jan 
Pepperell Mig......-.. 100) 111%} 110% 116 83 July} 115 Nov | U S Rubber Reclaiming..*} 15%] 15% 15% 600 9 June} 16% Jan 
‘ot DARK COM. .....-.-- wi 426 42% 40 Novi 47 Oct | Universal Aviation... -.... *| 18%! 18% 21%] 19,000) 17% Nov; 21% Nov 
Phelps Dodge Corp. - _ -10u].__... 194 195% 117 19934 Oct | Universal Insurance. . ..25 79%| 78 79% 250| 75  Aug| 87 Sept 
waiiene Lowe) Inc A com * %| 33 35% 24 45 Oct | Universal Pictures. -__-_.- 30%| 29 33 800} 13% Aug} 33 Nov 
oO optn-nense 31% 30% 31% 30% Novi] 31% Nov | Van Camp a pret bo 
Pui Morris s Gon Inc com.* ip 33 ily 2 J ae 4 = oeenecncne 50%) 48% 53%! 6,500) 21 Oct; 59% Nov 
- OS © « ce etecee une an 
Pick tAibero, Barth & be Wan) Oo G0mh.....ccnncce ~ eee 26 26 400 9% Feb| 34 Oct. 
Common vtc_..---... 8 8 8 8 Sept] 11% Jan ea ene ee A...-*| 25%) 25% 25%) 1,100| 24% Jan) 29 Apr 
Pref class A caste 4 wee 19 19 19% 18% Oct] 22% Jab BE Ie 6. cnenandoeen *) 194%) 19% 19% 100| 16 Mar; 21 
etee Governor Co_-___.. 4 ee 35 35% 18% Feb) 37% Oct Oe SO ttt. n w= 00% 96%!) 83% 99%| 18,300) 37% June) 99% Nov 
Wiggly Corp com.*).__... 40% 50 23% Mar! 50 Ov ET _. WaReeeee, 20+ sces-cuns 70%| 60 72 800; 16% Apr) 72 Nov 
a Bowes Postage walherttiinaa; Gooderham 
MOF Gans «on 0s--009 *| 14%) 14 14% 7 jJune| 15% Nov & Worts common PES: 81 80% 86 68,200| 7934 Oct] 91% Nov 
pies 2 & Lake Erie com.50) 144 143% 145 139 Oct} 185 Apr | Warner Bros Pict pref. 55%) 54 56%] 4,500) 54 Nov) 59% Nov 
Pittsburgh Plate Glass ave neccua 68 69% 68 Nov] 69% Nov | Watson (Jno Warren) Co.* 11% 10% 11%] 42,800 5 Sept; 2 Jan 
‘otrero Sugar com......*]..-... 5% 1% Nov] 14% Jan | Wayne Pump com --..... 313%; 30% 31%) 2,150, 30% Nov! 62% Sept 
Pratt & Lambert Oo. --.. : 70%! 70% 72% 50 July}! 72% Nov | Welboldt Stores com.-_... : oa sewn 51% 51K 100| 50% Nov) & Oct. 
Procter & Gamble com ..20}.__... 282 288% 247 Feb. May | Western Auto Supply cl A*| 563%) 56 56%| 1,000) 61 July; 66% Apr 
Propper Silk Hosiery Inc.*| 444% 42% 44% 33 June] 44% Nov a eee: 7 5% 7TH) 1,400 4% Sept; 17% Apr 
Prudence Co 7% pref_.100]......| 102} 103% 101% Oct] 107% Apr | West Jersey & Seash RR 50} ------ 44 44 25| 42 44 Nov 
Pyrene Manufacturing - _ lu %i #67 7 6% Mar 9% Jan | Wheatsworth Inc com ..*| 59 57% 59% 400 34% Jan} 60 Oct 
Radio-Keith-Orpheum A. */..-.... 40% 47% 33% Nov] 47% Nov | Wheeling Steel com.__.100/...... 94% 94% 100; 34 Feb| 96 Nov 
Rainbow Luminous ProgdA*;| 61%) 61% 66% 20 Aug| 73% Nov | Widiar Food Preducts...*| 27 26 27 3,200} 26 Nov! 27 Nov 
Raybestos Co com. .--..- 25| 73 72 84% 47 Aug] 843% Nov | Wilcox Rich cl B com....*}.--.-- 35 35% 200} 35 Nov] 41% Nov 
Realty Associates com...*| 475 442 475 27034 Jan} 475 Nov Class A preferred __....*].--..-- 38 38% 200] 88 Nov] 39% Nov 
Repetti, Inc......._-... 76c 75e 84c) 50c. Feb 1 Apr | Williams Oil-O-Mat Heat * 19% 21%| 2,000 7 Jan| 21% Nowe 
Republic Mot Trk vtc_.-.*|-....- 2 2 1% July 3 Jan | Williams (R C)....---.-- 34% 35% 400} 34% Nov] 35% Nv 
Reynolds Metals, ecom...*| 37%/| 37 38% 19} Sept. 41 Nov | Winter ( ) Inc com... 14% 15%] 3,400; 11% June] 16 Apr 
~* 60 Sept] 72 Nov | Wire ee!) com 32% 33%) 3,100) 20% Mar! 36% June 
26 Nov] 27% Nov] W com 39% 43 5,800; 26% Jan) 43 Nov 
36 Novi 42 #$=Now | Worth Inc conv cl A.. 9 10 900 9% Nov| 23% Mar 
37% Nov| 43 Now| Yellow Taxiof NY 18% 20 800; 12% Mar| 24 
3 265 June] 399 Nov | Zenith Radio new 55% 57%) 2,800) 53% Novi] 58% Nov 
Richmond Radiator com.*| 16 14% 16 14% Nov| 27% Jan | Zonite Producta Corp com®|---.-- 33 33% 300; 31% Oct] 48% Apr 
7% cum conv pid._.... * 35%) 33 35 324% Nov) 40% June 
Riverside Forg& Mach com*}.. - - - - 23% May| 35 Sept Rights. 
Rolls Royce of Amer pf. 100 oe 43 43 38 Apr| 70 May | Checker Cab Mfg 5% 67 12,900 5% Nov 8% Nov 
Ross Stores [nc__..---.- 33 28% 33% 18% Oct] 334 Nov — Retail Stores 2 3 15,400 1% Nov} 8 Nov 
Royal Bak bredaseecntie 46%%5| 46 46 9,100} 45% Oct] 52% Oct] Fiat.......-.--.- 14% 17%) 16,100) 2% Apr) 19 Nov 
Ru | a aa 109% 110 300} 81% Jan) 125 May Genaral Mills. ..... 4 Sic 90c 3,800; 51c Nov 1 Nov 
Sa‘e T-Stat Cocommon. *} 39%) 39% 40%) 7,300) 1854 Mar) 57 June | Independent Oil & Gas_._.|-.---- 1% 3 5,500} 1% Nov) 3 Nov 
Safety Car Htg & Ltg_.100)..--.-- 146% 146% 600) 135 Jan| 170 Mar | Libbey Owens Sheet Glass. 9% 9% 12 1,400; 9% Nov| 14% Nov 
Safeway Stores new com.*| 166 162% 166 4,000) 14814 Oct] 168% Nov | Loew’s Inc_..--.-.---.-- 24%| 24% 25% 600; 11% Feb| 26% Sept 
Old fifth warr._...-..- 84 83 84% 500; 30 June} 88 Nov | Purity Baking-- 4% 3 5 5,300 3 Nov 5 Nov 
8t Regis Paper Co.._....*| 127 123% 129%{| 19,000) 50 Jan} 15134 Nov | St Regis Paper-- 13%] 13% 14%] 1,400) 13% Novi 17% Nov 
Schiff Co com .__....---- ff eee 53% 465 2,400! 26 Jan} 65 Nov | Shell Union Oil_ 6% 6 6%| 8,600 6 Nov 7% Nov 
7% cum conv pf._-_- 100 a 210 215 75; 110% Jan] 215 #Ncv | United Elec Coal_.._-...-. 10%| 10% 11 500} 10% Novj 11 Nov 
Schulte Real Estate Co -_- 38 36 39%) 2.200) 17 Jan| 47% Oct | WhiteSewing Mach debrts| 16 12 163%! 7,800 R% Oct) 16% Nov 
Schulte-United 5e to $1 ‘eae 23 23 23%; 2,700; 17 June| 28 Oct 
Pref 2nd paid -_ _ - ---- 954%) 91% 95% 700| 79% June| 100% Feb Public Utilities— 
Schutter-JohnsonCand A..| 24%) 24 24%} 1,400) 24 28% Oct | Amer & Foreign Pow warr.| 51 35% 54 42,600 8% Feb; 54 Nov 
Scullin Steel pref... _---- _, Seen 35% 35% 100} 32% Feb| 39 £Apr| Awer Gas & Eleccom....*| 192% 184 195 12,100) 117% Jan| 195 Nov 
Second Gen’l Amer Inv Co + CARRE. * 107%! 107% 107% 500; 108% Oct} 111 May 
tah a cinio o amen 31 27 31%] 8,600) 25 Oct| 31% Nov | Amer Lt & Trac com_..100) 224%4| 219 225 775) 170 Jan May 
6% pref with warrants. 115%) 113% 115%) 1,900) 110 Oct} 116% Oct Poeturred ..........109,...... 113% 117% 50; 107% Apr} 117% Nov 
Seeman Bros commen __ 67%| 64% 6834) 3,500) 33 Jap} 68% Nov | Amer Nat Gascomvte..*| 18%4| 18 18%| 9,300! 16% Oct) #2 May 
Beiberling Rub, com. ---- ° 53 50 55 200; 33% Feb] 55 Ncv | Amer States SeccomclA.*;| 13%/| 13 13%| 7,400 7 Mar! 14% Oct 
lfridge Provincial Stores Com class B.......... * 14%) 13% 15 2,300 7 Mar; 18% May 
Ltd ordinary... ._--- — 3% 38% 500} 3%. Nov) 4 ~ ,, 5% 5 54%} 2,300) 1 Apr} 6% May 
Sentry Safety Control__..*| 15%] 15% 16 300} 15% Nov| 16 Nov | Amer Superpower CorpA*| 54%) 49%% 57%! 22,700) 33% Aug) 57% Nov 
Servel Inc (gew co) 9te..*%| 15 14% 16%) 52,800) 4% Jap) 16% May Class B common...... 57%4| 52% 58%); 2,100) 34% Aug! 58% Nov 
we 6. cane« 100) 55 53 2,000; 23 Feb| 56 Nov First preferred. ........ 99%| 99% 100%} 1,400; 98 June] 105% May 
Seton Leather com_---_-- *| 274% 27% 28% 500| 26% Sept] 324 May | Assoc Gas @ Bieccl A...-*| 48%) 48% 49 3,100) 046% Feb) 52% May 
Sharon Steel Hoop..--. 50' 31 30% 31 700} 19% 31 Nov NEMA fo nde wae 79 7%” 120} 72 Nov] 77 Nov 
S.eafier (W A) Pep ----- *| 56 55 = 56%! =2,400 Sevt| 60% Apr | Brazilian TrL & Pneword) 74%) 71% 78 1,400 54% July; 78 Nov 
Sikorsky Aviation com._.*| 19%| 19 19%] 3,300) 17% Oct| 20% Nov | Brooklyn City RR_----. 8%| 6% 8%) 9.700 6 Jen) 9% May 
Silica Gel Corp,com vyto.*| 25%) 20% 26%) 7,600) 17 Fev Apr | Buff & East Prcom.*} 59%) 59% 60%] 3.300; 80% Jan) 61% Nov 
Silver (Isaac) & Bro----- *| 67%) 67% 68 400} 39 Jan} 72% Novj| Cia A...........-.. 46%| 45% 46%) 2,400 81 Jan} 50 Now 
Singer Mi&s........... 100' 610 585 610 110; 428 Jan, 610 Nov Peuferred 3 ....<---- 25; 26%) 26% 26% 500, 25% Nov| 27 May 
Skinner Organ----.----- *| 45 43% 45% 700} 434 Nov) 45% Nov | Central Pub ServelA....*] 35%) 34% 35%) 3,400 19% Jan] 38 Oct 
Smith (A GO) Corp com...*| 175 174% 178 150; 104 May! 200 Aug | Cent States Elec com--...*/-.---- 116% 118 600; 30 Jap} 120 Nov 
**3outh Coast Cocom._.*| 24 24 26% 900; 20 May| 29% Oct 6% pi with warrants.100| 106 101% 106%} 1,100; 98% Nov] 106% Nov 
Southern Asbestos. ....* 48 47% 49%' 15,600) 23% Jan| 495 Nov 6% pfd without warr_._. 98%} 98 99% 600; 98 Nov! 99% Nov 
Bo Groce Sts conv clA....* 34%) 34% 34% 200) 313% Mar| 45% May 7% preterred.....-- _ | ae 116 «116 100) 104% Jan] 121% May. 
South ice & Util com A._*|..-.-- 18 18% 700} 13 Feb| 26% May ts cadens samerel 25 18% 25 660; 7 Nov| 35 Nov 
Common class B_.__.-- 19 18% 19%] 1,100) 15% Sept 28 June | Cincinnati Car_-_.-.-.-..-]------ 36% 38%] 1,300| 334 May, 39% Nov 
Southwestern Stores com. * 20%) 19% 20% 500; 18 June} 23% Sept | Cities Serv Pr & Lt $6 ~~ bf See 97% 97% 500° 06 Jan} 102 May 
Preferred series A... ..*/------ 2 25 100; 25 June! 28% June 7% cum weet. .......WR..---- 107 107% 400, 105% Jan} 109 Apr 
Spalding (A G) & Bro aa “noe ate 280 292% 160) 8125 Jan Nov | Cor’w'lth Edison Co - —~ 220 197% 220 550) 167 Jan| 220 Nov 
Span & Gen . Ltd_.£1 9 7% 11% 195,300 2% Feb| 11% Nov | Com'’wealth Pr Corp pt. 100} 101%} 101% 102 700, 99% Oct] 105% Jan 
Sparks Withington Co_..* 175 170 179 3,000 Jan) 1 Oct | ComsGEL&TBaltcom.*| 95%) 87% 95% 6,700) 67% Jan| 95% Nov 
& Sons new, 38%| 37% 40 lj 81% Sept Noy | Cont’!]G & E 7% pr pf-_100|------ 105 105 25) 104% Aug] 108% Jan 
Spiegel May Stern Co— Duke Power Co..-...- 100; 141 139 ©6141 560; 130 Jume| 148% May 
64% ferred... _.106| 98%! 98 99 2,900/ 84 Aug) 100 May | Hast StatesPowBcom...*| 40%) 40 42 4,000; 11% Jan) 48 Nov 
Standard Invest Corp com*|..-..- 39 39% 800| 34 Aug) 4934 May | Elec Bond & Sb pref_..10u) 109%| 109 109% 500, 107% July] 111% Apr 
Standard Motor Constr. 100 3% 2 4%| 12,400} 60c Jan| 4% Nov | Elec Bond & Sh Secur._..*| 16234) 137% 157  |170,800) 76 Jan} 167 Nov 
Stein-Bloch Co com. --.-..*}.-.---- 12 12 100} 12 Nov! 15 Jan | Elec Invest without war_.*| 79}4| 72% 81%| 59,700) 40 Jan} 81% Nov 
Stern Bros com B v t c_..*|---.-- 12 15 1,100} 12 Oct] 20% Jan | Elec Power & Lt 2nd pf A*/---.-- 102% 102% 100; 101 = =Novj Apr 
Stetson (John B) com____*/------]| 99 103 125} 95 June} 125 Apr Option warrants. - ----- 23 21 23%| 4,200; 138% Jan| 24% May 
Stinnes (Hugo) Corp_...*| 13% 9% 13%) 5,600 8% Apri 19 May | Empire Gas & E 8% pt-100|------ 111% 111% 200 110% Fel} (13% Apr 
Strauss (Nathan) Inccom*| 33 324 36%) 9,800) 30 Nov| 36% Nov | Empire Gas & E 7% pt-t00)------ 99% 100 300, 99% Oct] 105 May 
Stromb Carls Teleg Mfg..*| 32 31 32 700; 24% Oct] 35 Jan | &mpire Pow Corp part stk*| 3834) 35 40%| 3,100; 30 Beb| 42% Nov 
Strooek ‘S) & Co....--.. *| 433%| 43% 48%) 4,800 Feb| 5014 Nov | Engineers Pub Serv war...| 26 26 26 300; 22 Nov] 28 Nov 
Stutz Motor Car --% 36 35 43 3.800} 14% Mar! 48% Nov | Federal Water Serv cl A_.*| 3944) 39% 43% 15,500) 27% Jan| 43% Nov 
Swedish Match class een Re Nee 111% 111% 100} 95 Jan| 111% Nov | General Pub Serv Com_-* 29%| 27% 29% 8,400 16% Jan| 20% Nov 
= iain 135%| 135% 136%! 1,600) 126 Jan} 150% Nov | General Pub Serv 7% Pt.*| 145 140 145 200) 115 Jani} 145 Nov 
Swift International. _---_- 16; 32 31% 32%) 7,600) 25% Jan) 34% Feb | Georgia Pow $6 pref_---- Gl nwcnce 103.104 300; 102 Aug| 106% Mar 
Syrac Wash Mach Bcom.*| 25 24% 27 4,600) 11% July| 29% Nov | internat Util class A...-- s| 46 45% 46%| 1,400) 41% Oct] 62 May 
Taggart Corp com------. 41%) 41% 44%] 2,600) 41% Nov| 48% Nov CED. agencnenweese: *| 17K%| 15% 18%) 41,500; 3% ret!) 19% May 
Tennessee Prod Corp cama 2744; 25% 27%) 1,200) 14 Marl 29% Oct ., )... eee *| 99 96% 99 200! 96% Nov) 105 May 
Thompson Pred Inc el A *| 38%) 37% 39%/| 5,300) 30 June} 445% May JS eee ee 5 4% 5 1,400 1 June 5 Nov 
Timken-Detroit Axle _.10) 23%| 2234 24%| 4,900) 113% Feb] 26% Oct | Ttaltan pSueer Power. ....- 13 12% 13% 800; 10 Oct} 16% June 
Tishman Realty & Constr *|------ 42% 45%| 5,500| 33 Jan| 47% Sept EE: 64) 6 6% 900; 8% Oct} 8% June 
Tobacco Products Expores*|-..-~-.. 3% 3% 600 3 June 4% Feb a | sland Light new-..- 48 50 1,700| 43% Nov] 50% Nov 
Todd Shipyards Corp....*| 61 58% 61 1,700, 41% Apr) 61 Nov 7% preferred ------- ae 110% 110% 50} 109 July| 112% Feb 
Toddy Corp class A_.-.. *| 28%) 26% 28%) 3,800) 21% Sept) 28% Nov | Marconi internat Marine— f 
Class B v te. _.....-.. 12 11% 13%] 5,200) 10 Oct] 13% Oct Commun Am dep rets_.| 22 17 22 | 64,200; 12 May] 22 Nov 
Trans-America Corp- -- ~~~ ih. we ers en 125 Nov| 128% Nov | Marconi Wirel T . <n a eS 15 alsa Albi 3 Fet 28% Nov 
nscont. Air Transp-__-_* y 2 2: 53,300 ‘ coni Wireless Tel Lond. 
Fee pity lle ~ a Sie ane: a Se SMe “| 24 | 20 30 294,500] 163 July] 80 Nov 
Class A common..._.*| 5%| 5% 6 9,400, 23 May| 7 apr | Middle West Utileom...-*| 177 | 166 180 1,100! 1238 Jan] 180 Nov 
Triplex Safety Glass Lt¢d— Mohawk & Hud Powcom*| 52 524% 54%) 6,800; 29% Jan| 58 Nov 
Amer dep rcts ord sh - -61 a 21% 21% 300; 22% Novi 24% Oct lst preferred.....--..- *| 108%| 107% 108% 400 106% Sept) 110 Jan 
Truax-Traer Coal_..---- 2634| 25% 27 3,700} 25% Nov] 27 £xNov 24 prete@ed ..-ccocee *| 10734] 107% 107% 100} 10234 July| 108% Sept 
Trunz Pork Stores_------ *| 53 5234 59%] 3,000! 43144 Nov) 61% Nov ee 20, | 20 25%) 3, 800) 6 Jan| 253% Nov 
Tubise Artificial Silk cl B.*| 545 515% 545 530) 450 Feb) 628% Apr | Municipal Service_---.-- * 3ids; 30 32%| 10,900' 18% Jani 323, Nov 
Tulip Cup Corp com. --.. * 13% 10 13% 1,400 6 Apr| 13% Ncv | Nat Elec Power Class A..*| 36 35 37 800; 27% Jean) 40% May 
Tung-So!! Lamp Wkscom.* *| 15%) 15% 15% 600} 10% Feb) 15% Oct | Nat Pow & Light pref_--_.*|------ 107% 108 200) 206% O5ct) 111 Feb 
CD Bun: pawwsscose 254%| 25% 25%] 1,800; 19% Feb| 29% Oct | Nat Pub Serv com ciassA*| 2534) 24% 25%4) 3,000 82 Jan) 2954 May 
Union, Tobacco - - 23%' 23 25 4,200 23 Nov! 28% Nov | Nevada Calif Elec com~ 100! ------ | 51% 53 300 33% Jan’ 5h Aug 
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Public Utilities (Conct.) 
Par. 


of 
Low. 


Week's Range} 
Prices. 
High. 


Range Since Jan. 1. 





Mining Stocks. 





Ss. 
ibs 





New Eng Pow Assn com -- 


N Y Telep 645% pret. 100 


Nor Amer Util Sec com .._* 
Northeast Power com... -* 
Nor States P Corp com.100 
Pacific G & E ist pref..25 
Pen fo Ed com.-....- 
7% prior pref....-.- 100 
$6 preferred..-.--.---- 
Option warrants......- 
Penn Obio Secur..-.----- * 


Penn Water & Power....* 
Piedmont Hydro-El warr- - 
Power Corp of Cap com... 
Power Secur Co pref. ---- * 
Puget Sound P & L com 100 
6% preferred. ....-- 100 
Gierra Pacific E) com__100 
South Calif Edis A pf...25 
5%% preterred C....25 
Sou Cities Util class A com* 
So Colorado Pow cl A...25 
Southeast Pow & Lt com. - 
Commen v ¢ C........- 


Warr’te to pur com stk... 
So’west Bell Tel pref-___100 
Stand Gas & Elec 7% pt 100 
Standard Pow & Lt com. 25 

Se 
Swiss Amer Elec pref..._-- 
Tampa ElectricC.....-- * 
Toledo Edison 7% pfd_100 


United Elec Serv warrants) 


Onited Gas Impt_-_-_---. 50 
United Lt & Pow com A..* 
Common class B_-.-.-.-.- s 
Preferred class A-..--.-- * 
Preferred B......-..- s 
Osii Pow & Lt class B_...* 
Osi! Shares Corp com_..-.* 
Western Power pref-_._.100 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oi) (votsh) £1 

Non-voting shares. -.._£1 
Buckeye Pipe Line----- 50 
Chesbrough Mfg..-.-.-.-- 25 
Continenta! Oil v te__..10 
Cumberland Pipe Line_100 


pe 

Galena Signal Oil- - - - - - 100 

Certificates of deposit 
Humble Oi! & Rafining . .25 
illinois Pipe Line- ----- 100 
imperial] O1i (Canada) cou* 
Indiana Pipe Line-_----- 50 
National Transit __-_12.60 
Northern Pipe Line new - i 
re 


Penn-Mex Fuel-_-.....- 36 
Prairie Oil & Gas__.___- 25 
Prairie Pipe Line. —~._.- 100 
Solar Refining......-- 100 
South Penn Oll_..__...- 26 


8’west Pa Pipe Lines._100 
Standard Oil (Indiana) . 26 


Standara Oi: (O) com... .2h 

Preferred .......... 100 
Swan-Finch Oil Cerp___25 
Vacuum Oil new.......-- 


Other Oil Stocks. 


Argo Oil Corp___.__---- 10 
Arkansas Gas Corp com._._* 
 ... eles 100 


Atlantic Lobos Oil com-_-_.* 
Barnedal! Corp stk purch 
Warrants (deb rights)... 
Oarib Syudicate new com __ 
IN I io. ons Ss es eins 


Oarby Petro) Corp... 

Derby Oil & Refg pref___* 
Gulf Oll Corp of Penna. .25 
Homaokla Oil........_.- 


Intercontinental! Petrol__10 
Internationa! Petroleum. -_* 
Kirby Petroleum_-_.____- * 
Leonard Oil Developm't_ 25 
Lion Oi] Refg_._.......- 

LoneStar Gas Corp____-_ a5 
Magdalena Syndicate _.-_1 


Marland Oil of Mex_-_-__- 1 
Mexico-Ohio OiJ__...._- * 
Mexico Oil Corp._____- 10 


Mountain &. Gulf Oll____1 
Mountain Prod Corp... 10 
Nat Fuel Gas new. ______ 
New Bradford Oil_______ 5 
New England Fuel Oil___* 
N Y Petri] Royalty______- 
North Cent Tex Oil______ ° 
Northwest Oil......... 1 
Pacific Western Oil______ * 
Pandem Oi) Corporation_* 
. 
7. 


Papmouth Oll............. 
Reiter Foster Oil Corp_.* 
Richfield Oil pref.....- 25 
Ryan Consoi Petrol______ * 
Salt Creek Cons Oil_____ 10 
Salt Creek Producers... ” 
Texon Oi! & Land.______ 
Tidal Osage Oil v t stock_ : 
Non-voting stock. _____ ° 
Transcont Oi17% pref. 100 
Venez-Mex Oil_......... 
Venesuela Petroleum -_. “5 
Woodley Petroleum Corp. 


“Y” Oil & Gas Co...... 25 
Mining Stocks 
Carnegie Metais- -.-...... 0 


Comstock Tun & Dr’ge_10¢ 
Consol. Copper Mines. 5 
Cons Min & Smelt (Can)25 








90 91 
114% 114% 
12 14 


391 
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14% 15% 
392 


Do SV BSerocon.e 
ASAKSwWRUISSOANNOVAR 
KRARKKRRRKR KRKRKRKKR 


bt 
te 


24% 
3% 


SSeshshessss 


oe 


_ 
—] 


et 


sssssssssesss 


+ 


= 
_ 


sf 











Htgh. 
96 Apr 
115% Mar 
15% Nov 
56 Nov 
1652 May 
110% Mar 
30 Apr 
60 Nov 
109 Aug 
100 May 
33% Nov 
25 May 
91 Nov 
86 June 
96 May 
74 Mar 
107% Oct 
105% Apr 
62% Oct 
30 Apr 
25 $$ Nov 
39 May 
26% Oct 
61 Apr 
57% June 
92 Mar 
111% May 
24% May 
121 Sept 
115 May 
58% May 
107% Apr 
103% May 
78% Oct 
115 Mar 
3 Nov 
174% Nov 
33% Nov 
37 July 
103% May 
58 Mar 
33% Nov 
18% May 
108 Apr 
22% Feb 
20% Feb 
76 Apr 
161 Apr 
23 Jan 
114 May 
88 Apr 
13. June 
8 Nov 
114% Nov 
299 Nov 
104 Nov 
91% Oct 
32% May 
69 Oct 
83% Nov 
84 May 
68 Nov 
278 Nov 
216 Nov 
71% Nov 
104 Apr 
95% Nov 
27% Apr 
179% Nov 
54 Nov 
134 Nov 
125 May 
23% Apr 
101K Nov 
1% Jan 
9% Nov 
4% Sept 
3% Nov 
7% Nov 
5 Apr 
29% Nov 
23% Jan 
17% Nov 
8% May 
17% May 
3% June 
15 Oct 
33% Oct 
21% Nov 
165 Nov 
7% Nov 
24% Nov 
3% Nov 
55 Nov 
3 May 
9% May 
43% Oct 
65% Nov 
1% Apr 
4% Mar 
8 Mar 
74c May 
1% = =Oct 
28% Jan 
30% Apr 
5% Jan 
5% Apr 
23 Nov 
i3% May 
15e June 
26% Nov 
6 Jap 
15% July 
7% Apr 
31% Nov 
13 Aug 
31% Mar 
12 Nov 
¥ Jan 
35 Jan 
4% May 
22% May 
21% Apr 
93% Jan 
664 Nov 
9% Nov 
8% Apr 
8% May 
27% Apr 
4% Feb 
60¢ Nov 
16 Nov 
392 Nov 





(Concluded) 
per Range Co_...-- 7 
Gentes Silver Mines--..-.. 
Cresson Consol G M & iil 
Divide Extension. -.-.-.-..- 1 


Dolores Esperanza Corp ..2 
Engineer Gold Min Ltd.5 
Evans Wallower Lead com* 


Lead Mines. ....-. 1 

tre M oe 

Goldfield Consol Mines. 1 
Hecla Mining..-.-.-.--.-.-. 


2 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt...* 
[ron Cap Copper....-.. 10 
Mans ELGBOs snc ce ancenes 5 
Kirkland Lake G M Ltd-_-* 
Mason Valley Mines _...5 
Mining Corp of Canada._5 
New Cornelia Copper. .-_5 
New Jersey Zinc__.--- 100 
N Y & Honduras Rosariol0 


Premier Gold Min-_--.-.--.. 1 
Roan Antelope C Min Ltd- 
St Anthony Gold Min -..- 
San Toy Mining-.-.-.-..-.-.- 1 
Shattuck Denn Mining -..* 
South Am Gold & Plat...1 
TO EE, wetunnecee 1 
Tonopah Belmont saph 


1 
Wenden Copper Mining-.-1 
Yukon Alaska trust ctfs_-- 
Yukon Gold Co......--- 5 


Bonds— 
Abbotts Dairies 6s. ..1942 
Abitibi P & P 58 a._. 1963 
Abraham & Straus 5s °43 
With stk purchase warr- 
Adriatic Electric 78__. 1952 
Alabama Power 446-1967 
ist & 108 Tho ncccsnc 1956 
Allied Pk, lst col tr 88_ 1939 
BE a Serpe niet tar as 1939 
Aluminum Co g f deb 5s *5z 
Aluminum Ltd 5s8....1948 
Amer Aggregates 68... 1943 
Amer Comm’! Alcohol 68°43 
With warrants._.._..-.- 
Amer G & E} deb 58__2028 
American Power & Light— 
6s, without warr'nts 2016 
Amer Radiator deb 4 448'47 
Amer. Roll ae deb 56 ‘48 
Amer Seating 68-_--_-__. 1936 
Amer Solv & Chem 68_ 1936 
Auaconda Cop Min 68.1929 
Appalachian E] Pr 56.1956 
— Pr & Lt 58__1956 
Arnold Print Wks 6s__1941 
A%s0 Dye & Press 68_ _ 193 
Associated G & E 5 \s 1977 
Conde b, 4s wi warl94s 
Without warrants---_-_ 
Assoc’d Sim Hard 6s °33 
Atch Top & 8S F 4%s_1948 
Atiantic Fruit 88___.- 1949 
Atlas Plywood 5 4a_-._1943 
Bates Valve Bag 68___ 1942 
With stock purch warr_-. 
Beacon Oil 6s, with warr’36 
Bell Tel of Canada 58.1955 
Berlin City Elec 68__.1958 
64%% notes....... 1929 
Boston Con Gas 5s. - . 1947 
Burmeister & Wain Co. of 
Copenhagen 15 yr 6s '40 
Canadian Nat Rys 78.1935 
Carclina-Ga Service Co— 
Ist 6s with warrants-_-_-_. 
Carolina Pr & Lt 58-1956 
Cent Atl States Serv Corp 
64% notes with warr--_- 
Cent States Elec 5s___1948 
Cent States P & Lt 5s '53 
Chic Pneum Tool 5s 1942 
Chie Rys 5s ctfs a -e 
Childs Co deb 5s 1943 
Cincinnati St 4 5\s- 1952 
Cities Service 6s__-_--_- 1966 
Cities Service Gas 5 }48 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 5s 1952 
Cleve Term Bidg 6s___1941 
Commander Larabee 6s "41 
Commers und Privat 
Bank 64s8_-_--...--- 1937 
Commonw Edison 4s '57 
Consol GEL & P - 


6s, series A___.._.- 1 

5 4s series E._._-.-- ren 

ES rae 1965 
Consol Publishers 6 %{s 1936 


Consol Textile 8s_---- on 


Continental Ol! 5 4e_ _ 1937 
Cont’l Secur Corp 5s A 1942 
with warrants. ._....-.-- 
Cosg-Meehan Coal 6 4s ’54 
Cuba Co 6% notes...1929 
Cuban Telep 7 44s8-_---1941 
ae ~ ed Pack deb S60 atk 
mn... & Salt Lake Ry be on 
Detroit a. Gas 5 B bees 
68, series A_____._- 947 
Detroit Int Bdge 6s. 1952 
25-year s f deb 7s8__1952 
Dixie Gulf Gas 6 }s- 1937 
with warrants... _..---- 
Elec Pow (Germ *y) 6348 '53 
Empire Oil & Refg 548 "42 
Eur Mtge & Inv 78 C_1967 
Fairb’ks Morse & Co 5s '42 
Fed Wat Service 5s. 1957 
Finland Residential Mtge 
DOOR 66. ccncenden 1961 
Firestone Cot Mills 58 - 1948 
Firestone T&R Cal fe 1942 
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Friday 
Week's Range e: Range Since Jan. 1. Last | \Veek’s Range| Sales Range Stnce Jan. 1. 
of Prices. or Sale of Prices. for 

Bonds (Continued)— .|Low. High.| Week. Low. High. Bonds (Coneluded)— Price.|Low. High.| Week. Low. High. 
First Bohemian Glass Wks ou Calif Edison 5e...1961| 101%} 10134 1025%| 43,000) 100 July} 104% Apr 

lst 7s with stk pur war’57 84 7,000} 84 Nov} 103 Refunding mtge eet; 102%| 101% 102%} 27,000; 100 July} 104% Aor 
Fisk Rubber 5s-__..1921 90 7,000} 88% Novi 08% gou Calif Gas 5s__..- 193 93 92% 93 14,000} 92% Sept) 95% Jan 
Florida Power & Lt 58_ 1954 2 46,000) 91 Oct] 200% Southern Daries 57271930 éneKen 96 9 3,000} 95% Oct} 99% Jan 
Galena > ee Oil 7s... 1930 100% 100%; 1,000; 87 Feb; 101% Southwest G & E 5s..1957| 9734) 97% 97%} 6,000) 9 July| 100% Apr 
Gatineau Power 5s___1956 97 16,000; 96% Oct] 101 west Pow & Lt 68..2022)/..-..-.. 105% 105%| 6,000) 102% Aug| 112% May 

MM cccctsénccasngee 97% 5,000} 97 Nov} 97% Staley (A E) Mfg 68..1942| 97%4| 97% 98 8,000; 96% 101% Mar 

_ Rietbpeerreg 1941 100% 26,000; 100 Jume| 104% geand Pow & Lt 68_..1957| 9934; 9934 99%4| 44,000) 99'%4 Nov) 104% Mar 
Gelsenkirchen Min 68.1934 90% 30,000} 90 Oct] 97 3sinnes (Hugo) Corp— 

Genl Amer Invest 5s_. 1952 78 Oct 1°36 without warr| 90 87 90 34,000} 87 Sept) 98% May 

Without warrants. -_--_-_. 87 22,000; 86 Oct; 95 7e 1946 without warr’te.| 89%) 89% 89%] 9,000) 87 Nov]; 97% May 
Gep Laundry Mach 6 }s'37 104% 20,000; 100 Jap} 11% Strauss (Nathan) 6s..1938/] 130 128% 141 85,000} 120 Nov} 141 Nov 
General Rayon 6s ser A ‘48 95% 33,000) 904 Aug; 100% Stutz Motor 7 4s_--_-- 1937) 125 120 137%) 15,000) 93 Feb; 148 Nov 
General Vend Dp Sun Maid Raisin 6 48.1942)... --- 79 25,000; 7534 Nov; 98 Jan 

68 with warr Aug 15 1937 85 99,000; 84 July} 98% Bun Oi) 5%e......._- 102 101 102%) 20,000) 100 July} 102% Apr 
Ga & Fla RR 6s___-_-- 1946 70% 9,000; 65 Nov; 96% Gwift & Co 5s Oct 16 1937) 100 100 100% 23,000) 99% Aug| 102% Nov 
Georgia Power ref 5a_ _ 1967 98% 81,000; v8 Sept); 103 Texas Power & Lt 56..1956) 100 99% 100%| 24,000} 97% July| 103 Mar 
Goodyear Tire & Rub 5s’28 100% 4,000; 99 May}; 100% Truax-Traer 6%s...1943) 101%} 101% 102 79,000) 100% Nov] 102 Nov 
Grand Trunk Ry 6 448-1936 108% 1,000} 106% June} 112 Tyrol Hydro Elec 78..1952} 91%] 91% 91%| 4,000) 89% Aug) 95% Apr 
Guant’amo & W Ry 6s 1958 85% 1,000; 85 Nov) 97% Ulen & Co. 648 -..-. 9GG] - wccas 99 994%4| 4,000}; 97% Feb| 100 May 
Guardian Investors 5s_ 1948 United E! Serv (Unes) 78°56 

With warrants.......-.-. 99% 6,000; 99 Sept; 101 With warrants_-_.....- 120%| 120 12134} 83,000} 101% Jan| i258 May 
Gulf Oil of Pa 58____.. 1937 101 8,000} 993% Aug} 102% Without warrants. —__- 91%; 91 92 60,000; 89% Nov| 100 Apr 

Sinking fund deb 5s. 1947 101% 17,000; 99% Aug} 102% United Industrial 6 4s 1941|----.-- 92 92 4,000 Oct; 99% Jan 
Gulf States Util 5s-_ ___ 1956\ 98% 6,000} 97% Aug] 102 United Lt & Rys 548.1952} 94%| 94 95 22,000) 9134 Sept} 993% Jan 
Hamburg Elec Co 78.1935 100% 36,000} 99 Aug} 103 6s series A 1952) 1014%4| 101% 102%} 10,000) 100% June| 108% Jan 
Hamburg El & Ind 5 \s ‘38 87% 6,000} 85% Oct) 93% United Oil Producers 8s '31| 80 80 80 3,000 Aug; 90 Apr 
Hanover Cred Inst 68.1931 95% 7,000; 93 Aug; 96 United Rys Havana 7 }4s8'36) ------ 110 110 2,000} 110 July| 113% Feb 
Huod Rubber 7s- -_- Pa 97 1,000} 97 Nov| 103% United Steel Wks 6 ‘+8 1947 

EE nn ea Oct 36' 85 3,000! 85 Junel 96 With warrante. 89 89 90 33,000} 89 June| 96 Feb 
Houston Gulf Gas 63419431 95 $2,000; 93 Aug} 99% U S Radiator Corp 5s re | Pee 93% 93%] 1,000) 89 Nov| 98% May 

ren 1943 93% 19,000) 9344 Oct! 99% U. 8. Rubber— 

[ilinois Pow & Lt 5348_1957 96% | 1,000; 94% Oct} 101% Se.ial 634% notes. .1929|--.-.-- 99% 99%! 8,000) 92 July} 102% Feb 
indep O11 & Gas deb 6s 1939 112% A 06% Jan| 117% Serial 644% emer 98%| 98% 98%) 1,000} 93 July; 102% Jan 
{nd’ polis P & L 6s ser A 57 99% 97% June} 102 Serial 644%---.-.-.-. 933) 96%) 94 98 | 17,000) 91 July} 103 Feb 
{nt Pow Secur 7s ser E 1957 95 943% July| 101% Serial 644%-.-.-.-.-- 1934 95%! 95 95%) 19,000} 90% July| 102% Jan 
Internat Securities 55.1947 91% 89% Aue; 88% Serial 644% notes. 1945)--.---- 95 95% 2,000) 90% July| 103 Feb 
Interstate Power 56... 1957 96 94% Sept] 99% Serial 64%%-~.-....- 1936; 96%) 96% 96%) 1,000; 90 July} 102% Jan 

. ig ao 96 96 Nov| 96 Serial 634% notes_.1937/------ 97 | 6,000; 90 J-_ly| 102% Feb 

Debentures 6s____- 1952 96% 96 Oct} 102% Serial 6}4s......-- 968).<..-.. 94% 95 || 8,000} 90% July| 103 Jan 
{Invest Bond & Share Corp Serial 6%s_...-... CO eee 94% 95%) 3,000) 90% July} 103% Jan 

Deb 5s series A____- 1947 109 108 Jan} 115% 0 S Smelt & Ref 5 4s_ 1945|------ 103% 104 | 29,000} 100 May| 105 Feb 
invess Co of Am 58 A_1947 101% 96 Feb| 109 Valvcline Oil 7s____..1937} 104 104 104%] 2,000) 103 Sept] 107 Aug 
towa-Nebraska L & P Se '57 95% 93% Aug! 101 Van Canip Pack 88. 1941] 107}4| 106% 107%4)| 19,000) 6446 Aug] 107% Nov 
{sarco Hydro-Elec 78.1952 874 8744 Nov] 97% Certificates of deposit.._| 94%4| 93 94%4|| 24,000; 76 Oct] 97% Nov 
{sotta Fraschini 7s _.1942 Va Elec & Pow 5s A __1955)------ 99% 99%) 17,000} 98% Aug] 102% Mar 

With warrants ____...-- 106% 94 July] 108% Webster Mills 614s...1933; 9434; 9434 96 | 6,000; 88 Aug) 99% Apr 

Without warrants__._.- 87 82% Aug] 944% Western Power 5448. .1957| 11244) 106% 117 |533,000|} ¢@9 June] 117 Nov 
{talian Superpower 68 196% WestvacoChlorined \s 1937!------ 102% 102%) 16,000} 100 Aug| 107. May 

Without warrants. -----. 81% 80% Oct! 86% Wheeling “tael 4448 1952| 8934; 89% 90 22,000} 86 Ang| 93 Mar 
Kelvinator Co 6s_ _-_. 1936 White Sewing Mach 6s 1940) 101 100% 101 22,000; 100 Nov} 101% Nov 

Without warrants... --- 76 63% June} 85 Wisconsin Cent Ry 5s_ 1930) ------ 96% 98 5,000} 9644 Nov} 98 Nov 
Kendall Co5s-_-_..-- 1948 94% ¥4% Nov| 95% 
sSopvere G & C deb 66.1947 100 97 Oct|ni01% Foreign Government 
{ ehigh Pow Seour 68- .2026 106% 103% May} 109% M and Municipalities. 

Leonard Tietzinc.7 4s 1946 Agricul Mtge Bk Pep of Col 

Without warrant _-_------ 102% 102 Oct} 105% 20-yr 78..__. Jan 15 1946; 98%| 97 =. %|| 10,000} 97 Nov] 102% Apr 
Libby, MeN & Libby 5s °42 94 92% Sept} 97 (eS Jan 15 1947|------ 97% 8,000| 97 Jan| 101% Apr 
L »mbard Elec Co 78__ 1952 Baden (Germany) 78 1951) 96%) 96% 97M 4,000} 9634 June| 903 June 

With warrants......... 102% 96 Feb| 107 Bank of Prussia Landown- 

Without warrants_---_-- 95 93% Oct| 99 ers Ass’n 6% notes..1930| 9534) 9534 95% 24,000} 94% Jan| 97% Apr 
Lone Star Gas Corp 5s 1942 98% 96%4 Aug] 100 Bolivia (Repub of) 78.1969] 9744) 9734 97%) 63,000) 96 Oct} 98% Sept 
Long Island Ltg 6s__.1945 104% 103 Sept; 105% — Alres(Prov)7 8 °47| 102 101% 102 36,000} 1003, Feb| 105% May 
Los Angeles G & E 58.1951 101 100 Oct} 103% 1962/------ 99% 100%) 18,000} 9g Jan| 102% June 
La Power ¢ Light 5s. 1957 97% 94 Aug! 100 aunk Valley (Dept) Col- 

Manitop.. rower 35-151 101 100% June| 104% ombia, extl sf 7s_..1948| 96 96 9634) 8,000) 95% Sept] 973% Oct 
Mansfield Min & Sm (Ger) Cent Bk of German State & 

7s without warrants 1941 94 94 Nov| 99 Prov Banks 6e B_-._1961)------ 86% 86%) 10,000) 85 Oct) 92% Mar 
Mass Gas ©3 5% 8__ _ 146 103% 102% Aug] 105 A 1958) 90 894% 90 | 65,000) 87% Oct] 97% June 
McCord Rad & Mfg 63 1943 97% 95% Aug! 101% Oanish Cons Munic “ss 99%| 99% 9934) 32,000) 97 May] 102 Apt 
Mempbis Nat Gas 68 1943 rae 1953) 9434) 9434 9434) 3,000) 92 Sept) 9934 Apr 

With warrante........- 99% 9934 Sept} 100% Danzig P & Waterway Bd 
Met 4 pe 99 6% July| 103% Extl s f 6348 ---__- 1952| 85%| 85% 86 3,000; 85 Oct} n90 Feb 
Milwaukee G L 4%4s_.1967 99% 97% Aug} 103% Denm'k (Kingd’m) 6 8 '65) ------ 100 10034) 23,000| 99% July) wes Jas 
Minnesota P & L 4 44s_1978 93% 91 July} 96 (| GER: 1962) ------ 8934 89%) 85,000) 87% June| 94% ™.- 
Montgomery Ward 58.1946 101% 99% Aug| 102% Estonia (Rep) 78----- 1967| 85 85 894) 9,000) 85 Nov; 95 Apr 
Montreal L H & P 58_ .1951 1004 9934 Aug) 103% Franktort (City) 63481953) 93%) 93 93%4| 15,000) 93 Oct) + % May 
Morris & Co 7 Kea____ 1930 100% 98 Jap} 101% German Cons Munic 7 "47; 97%4| 96 9734 || 35,000) 96 Aug/|(9)10uleMa, 

58 A ‘57 99% 98% Aum| 102% AE 5 sate op: a2 nina 1947, 89%) 89 8944] 26,000) 874% Aug] 94% May 
Nat Distillers Prod 6 448 '35 100 4 98 July} 103% Indus Mtg Bk of Finlana | 
Nat Pow & Lt fis A__ 2026 105% 104 Aug] 109% let mtge coll e f 78. _1944| 10034; 100% 10034) 19,000) 99% July| 102% Feb 
Nat Pub Serv 5s. ice sn a 1978 86% 85 Oct} 94% = (Colombia) 78 By 98%| 97% 98%) 20,000! 92% Jan! 101 Apr 
Nat Rub Mach’y 6s__1943 145 105% July| 194 Oct} 6%s_-.--.--.-...-- 1954) 89%4| 89 89% anes 83 Mov) 94% Sept 
Nat Trade Journal 6s-__--- 97% 97% Nov} 100 Mendoaa (Prov) Pea 
Nevada Ce deb 5s----1941 on ‘ 98% Jan| 99% mA = athiome 108) 9634) 9634 9834) 26,000) 9636 Jan) 1005¢ Apr 

‘ow Eng El Assn 68 47 864% June} 10) nas tate) Braz | 
WY P&L Corp Ist 4s '67 93% 94 91% July} 97% Ext 6s.-..-.---- 1958| 8334) 8334 9534) 18.000) 831% Nov] 97% Apr 
Niagara Falls Pow 6s 1950 105% 105% 105 Aug} 106% Montevideu (City) 68.1959) 96 95% 96 19,000; ¥8sq Jan) 98% Apr 
Nichuls & Shepard Cu 68°37 Mtge Bank of Bogota 7s '47|------ 92 92%|| 13,000; 91% Feb] 97 Sept 

Without warrants------ 102 102% 94% Feb |n102% Seep epee 92 92 9244) 9,000) 91% June] 95% Apr 
Wippon Elec Pow 6 +48_ 1953 91 92% 91 Nov! 97% Mtge Bank of Chile 68 1931; 97 97 97%) 22,000! 93 June| 99 Mar 
North Ind Pub Serv 5s 1966 102 99 Aug] 104 Mtg Bk of Denmark 58'72| 95%| 95% 95%) 3,000) 95 Oct) 9934 Apr 
Nor States Pow 644 % 193% 102 %4 101 June] 105% Mtge Bk of Jugoslav 78°57; 83 82% 8334) 24,000) 9} Ang| 90 May 

Conv 6 }$s......--- 1933 140 119 Jap} 148 Parana(State of)Braz 78°58) 94 92% 94 10,000| 92% Oct] 98% Mar 
Ohio Power 5s ser B__ 1952 100% 99 June 103% Prussia (Free State) 6348'51| 9694) 96 97%) 49,000' 95 June| 98% Mar 

44s series D___._- 956 944% 91% June 97 Extl 68 (of '27) Oct 15'6z| 9012) 90% 9034) 56,000) 88% Aug) 104% May 
Ohio River Edison 5s_1951 99% 99 July 102% Rio Grande do Sul (State) 

Osgood Co 6s with war 1938 45 rr 100 June} 102 . Brasil a (of °27).. 1967} 9614; 96% 97 | 20,000) 96 Jan| 100% Apr 
Oswego Falis Co 6s_._1941 98% Aug] 102 ussian vernment— 

. sania cag 1919|------ 13% 13%) 10,000} 12% June| 18 Mar 
Pac Gas & El ist 4}48_ eer 97% 95% July| 101% 6498 ctis___.___.. 1919/ 13%) 13% 13%) 51,000) 12 Oct} 18 Mar 
Pacific Invest 58----- 948 96 96 Mar! 106 . 3 eee 1921 |------ 13% 13%) 12,000) 12% Sept] 17% Mar 
Pacific Western Oil rr "43 100 100% Nov| 101% 5 4s certificates ....1921| 13 13 138% 3,000 12% Oct| 17% Mar 
Penn-Obio Edison 6e 195u as 4 Basin Con Counties— | 

Without warrante_-_-__. 101% 102% 9914 June] 104% May | 78---------------- Co ae 9934 100%) 11,000) 9944 Sept] 102% May 
Penn Pow & Light 5s B ‘52 101% 100 Aug} 104 pe , ees 1086)..<<+ 100 100%) 7,000) 95 June!) 102% Apr 

Ist & ref 5s ser D__1953 102% 100 Aug} 104 Santa Fe (City) Argentine 
Phila Elec Pow 6}<8__197z 105% 103% Aug! 107 Republic extl 7s-_ - - . 1945) - - - --- 95% 95%) 11,000} 931% Jan| 99144 May 
Phila Suburban Counties Santiago (Chile) 78...1949) 100 100 100%) 9,000) 9x Oct} 101% Apr 

G & E Ist ref 444s__1957 99% 97% July| 102% Silesia (Prov) 78_.-_-. 1958| 86 86 86% Sool 85% Oct) 89% June 
Pittsburg Steel 6s __ - _ - 1948 102% 100 June| 103% Switzerland Govt 5 }%s 1929) - - ---- 100% 100% ooo! 100 §=6©. June|#103 Aug 
Potomac Edison 58-- 1956 oa 1 97% June| 102% Warsaw (Citv) 7a JOKR|__ 86 864 || 36, 000 8534 July! 90% May 

3 
Serer Gaon at Le ajae'a sox At pe Bsa * No par value. Correction. m Listed on the Stock Exchange this week, where 
wueensporo G & E 58°52 103 100% Aug| 107 additional transactions will be found. nSold under the rule. oSold for cash 
Rem Arms 5}4 % notes1930 97% 954% Jan) 99% # Option sales. tEx-rights and bonus. w When issued. z Ex-dividend. y Ex- 
Bichfield O115 4 % —s brs 106 99% Aug) 106% rights. 2 Ex-stock dividend. 
Roviester Gent Pow 631058 90 a P dn rt Cash sales as follows: (14) Hart-Parr Co. “rights” Oct. 25, 400 at 12. 
Rubr Gas 6 4s------- 94 94 Nov| 94 Opttun sales made as follows: a@ Middle West Util. prior lien stk. Mar. 5 at 12 

—— ee 22 & Sis Tne - a & A.G. Spalding & Bro., com., Jan. 14at 120; 9 Associated Gas & Elec., Jan. 14 at 47. 

yrs eD oS-.---- « y t NOV . 4 
St Louis Coke & Was 68 ‘67 92% 91% Nov| 6% h Sierra Pacific Electric Co., Jan. 6 at 92; wu Mt. State Power, Jan. 14, LO1% 
Sau Ant Pub ser 5a___ 1958 97 944% Aug! 100% (1) Palmolive Pet., Feb. 28 at 85. 
Sanda Falls Co 5s_-_-- tte 101% 100 Aug} 104 “Under the rule’ sales were made as follows: 
Sehulte R E 6s- ---.-.195 » Belgian National Railway, preference Jan. 20 at 17%; Eltingon Schild Co 
4 ag ‘ s 951 Q2 

ph anne gl 133% S8ie Mari obs 6s, Jan. 13 at 984; J Goodyear Tire & Rubber of Calif. 548, Jan. 4 at 1013, 
Scripps (E W) 5348... 1943 94 92 Sept} 100 kU. 8. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107% 
Servel Inc (new co) 5s_ 194% 82 13% Feb) 85 o Standard Publishing class A Jan. 25 at 4; «$1,000 United Ol) Prod. 8s 193) 
Shawinigan W & P 4348 '67 95% 43% Aug) w8K Feb. 2 at $81. Potrero Sug. 76, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
Shawsheen Mills 7s_-- 1931 99 4 95 Oct} 101 43 5 27 103 4 
Sheridan-Wyom Coal 6s ’47 93 91% Oct] 97 at 126. (3) Ohio River Edison 5s, 1951, Feb. at . (4) Nat. Pub. Sur. war. 
Silica Gel 644% note 1932 Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96—Inland Stee! 

With warrants - -------- 100 4% 100 Feb; 106% 4s. May 4, at $5,000 at 98%. (8) Cities Service prei.. May 23 at 108% 
Sloss Sheffield S & I 6s 1929 100% 99% July; 102% (9) German Con. Mines 78, 1947: May 23, $1,000 at 101%. (1s) Trumbull! Stee: 
snider Pack 6% notes. 1932 94 94 Sept) 135 pret.. July 19, 100 at 122%. (11) Midwest Gas 7s, 1936, July 23. £4.000 at 107 4 
Solvay-Am Invest 58.1942 98% 95% June; 100 (13) 1,000 Pittsburgh Steel 6s, 1948, Aug. 24 at 103 44; (15) Alabama Power 5s, 1956, 
southeast F & 1b Os-..2008) | Nov. 14, $1,000 at 108 34 
Me nah ny 106% | sees 194 as — 1 + ta ** Correction.—Last week's record for South Coast Co. should have read: low, 






























































26: high, 2614. There were no sales at 20. 
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All bond prices are ‘and iaterest” except where marked * 
Public Utilities Raliread Equipmente | Chain Store Stocks investment Trust Stecks 
ar) Bid | Ask Par| Bid | Ask Par.| Bid | Ask and Bonds Par| Bia | Ask 
aterican Gas & Electric..." *193 |195 || Atlantic Coast Line 64. _- 5.25| 5.00|| Bird Grocery Stores com__t| *40 | 42 || Allied Internat Investors..+/*105 |109 
6% preferred._.... *107 [10812 Equipment 6 4s_.-...-..| 4.90) 4.70 7% cum pref(with war)100| 110 | ....|| Amer Bond & Share com.10] 2512) 28 
amer Light & Trac com. “fou 220 |225 || Baltimore 4 Olilo 68- -- --- §.25| 5.00|| Bohack (H C) Inc com...-t| *83 | 86 || Amer Brit & Cont com---- 21 | 22 
Preferred...........100) 113 [118 Equipment 446 & &8-_- 4.90, 4.70 7% \st preferred__.-.- 100} 106 | _.-- 76% paid... ....---.--.:|- 85 | 
amer Pow & Light Buff Roch & Pitte equip 68.| 5.25) 5.00|| Butler (James) com_...._._- *9 | 14 6% preferred - .-.-------. 92 | 94 
Deb 68 2016.....-.-M&&/ 107 |10712|| Canadian Pacific 44s & 68.) 5.10) 4.70|| Preferred.----------- 100} 45 | 55 || Amer Finan Hold com A.-.| 2612) 2812 
amer Public Uti! com_..100) 50 | 65 || Central RR of N J 6s.._.- 5.25| 5.00|| Consol Ret Sts, 8% pf with Am & For Sh Corp units...-| 81 | 83 
7% prior preferred....100) 95 | 99 || Cheasapeake & Ohio 6#--.. 5.25] 5.00 WRG. + n60as aren 100) 112 | ---- Caine. ........cebinae>- 33 | 36 
Partie preferred......100) 93 | 98 Equipment 6 448------- 5.00| 4.80|| Diamond Shoe, com. ...-.-- 37 | 41 || Amer Founders Corpcom - | 67%4) 70% 
Appalachian El Pr pf_..100) 107%4,108'2'| Equipment 6e_.._...-- 4.90| 4.70 i ee Se 104 |107 6% pereferred...--.---- 44%4| 473, 
Associated Gas & Eleccom.*+| *16 | 17!2)| Chicago & North West 68. 5.30) 5.00|| Fan Farmer Candy 8h pref t|] *28 | 30 7% preferred..--...---- 4934) 52% 
Original preferred... .. *54 | 56 Equipment 6 346. ___.- 5.00| 4.80|| Fea Bak Shops, com... -.- t| *6 9 Amer & Genl Sec. units-...| 74 | 76 
$5 preferred. . 4 *94 | 96 || Chie RI & Pac 4s & &e- 5.00| 4.75 Pret 7% with warr_...100) 96 /|100 = FSS as 32 | 35 
OS ae * +| *99%4) 10012 Equipment 6_._.__..- 5.30| 5.00|| Feltman & Curme Shoe 2 aaa 8 | 10 
$6 preferred._..-..-- .t/*100 |101 || Colorado & southern 6s- - 5.40] 5.00|| Stores A com......---- 1} *10 | 20 || Amer Internat Bond & Sh..} 40. | 4212 
$6%% preferred__....-.- +/*101 |102 7% preterred.......- 100} 75 | 85 || Andrews Secur Inv Co----- 6%4| Tig 
$7 preferred __.-.- _..*1*102 |104 Delaware & Hudson 62 -- 5.25| 5.00|| Gt Ati & Pac Tea vot com_+|*325 |335 Astor Financial class A -- -- 47 | 50 
Det 5e 1968...... A & ( 92!2' 93 || Hrie4}346& 66._._._.. 5.20| 4.90 i, ae 100) 116 |118 |) Re ear 11 | 14 
Deb 58. _...........2876| 9742, 99 Equipment 6s_......-. 5.35) 5.00|| Grant (WT) Rity 7% pf 106} 10312] -.--1| Atl & Pac Intl Corp-_------ *71 7312 
om'w'lth Pr Corp prei_ 00 101'2:102 || Great Northern ates. 5.25| 5.00|| Howorth-Snyder Co, A__.-| 15 | 18 || Bankers Financial Trust.- 2412; 2712 
Hast. Util. Asse. com. ..-- : *3912 401,|| Equipment 6#_....-_. 4.90| 4.70|| Kaufm Dep Sts. com... 100 ----| ----|| Bankers Investm't Am com 13 | 14 
Cube mee. > ct ak *11'2) 13 || Mocking Valiey be_..._-- 4.90) 4.70 7% preferred....---- So eee oe Debenture shares- - --~-. 914) 10 
Elec Bond & Share pre! i60 108 /|109i, Equipment 68-_---...--- 5.25) 5.00 Kinnear Stores com__..._.t| *29 | 30 || Basie Industry Shares Biz} ig 
General Pub Serv com....t} *29 | 30 filinois Ce; 14348 & 5s 4.90} 4.70 8% preferred......-- 100) 116 {120 British Type Investors A...| 49 | 50 
ff Pree ' *140 |145 Equip: | ae re 5.20) 5.00)| Kn x Tek, She awek bande +|*235 |255 Continental Securities Corp.| 120 {123 
$6 first preferred __-.--- +1*100 (102 Equipment 7s & 634s-_- 5.00) 4.80 ft, |. er z|*106 {111 i. 7a sas: 82 | 85 
Gen’! Public Util. ..---- 100; 94 | 95 || Kanawha & Michigan 6s. 5.30) 5.00 Ci A partie pref. ......-. +} *65 | 70 5s 1942 with warrant...-| ----|107 
Mississi yi Riv Pow pref 100) 107 | 109 Kansas City Southern 5 Ke. 5.25) 5.00|| Kobacker Stores com. --- +| *43 45 Without warrants----.- secs 
First “tee 58 1953. S&J| 101'2,10212)| Louisville & Nashville 68. - §.25| 5.00|| Cum pref7%-.------- .100] 102 {105 ||Crum & Forster Insuran- 
‘som 66 1047_.......M@&@M™| 97 | ---- Equipment 6 \s_-.__--. 4.95) 4 75) Lane Bryant Ine com.....t] *80 | 82 a fe aa 102 |104 
+: tlonat Pow & Light pref.+t| 107 |10812|| Michigan Centre! 58 & 6s. _- 5.10} 4.75 7% G6 OFC. ..nncne 100} 122 |130 See 103 |105 
orth States Pow com. 100 146'4/147!2|| Minn St P& 88M 4% & Se! 5.30) 5.00 Preferred with warr-__-_- 166.42... Diversified Trustee shs----. 2412) 2514 
7% Preterread.......- 10712! 10812! Equipment 6s & 7s....; 5.50) 5.00|| Leonard Fitzpatrick & |) 207g; 2153 
or Texas Elec Co com. 100 12 | 15 || Missouri Pacific 6s & 6a.) 5.25) 4.95 Muller Stores com -.-.- +] *26%| 28 Eastern Bankers Corp com Be Leen 
7 eo 100; 40 | 42 Moblie & Obio §s_.-...-.—- 4.90) 4.70 Preferred 8%-...----- 100} 108 {115 ES erick tie dice as 145 (151 
‘nio Pub aah 7% pret_100| 111 |112 || New York Central 440 & 5s) 4.90| 4.70|| Lord & Taylor-____---- 166] 410 |450 || Finan & Indust Ser com._..| 136 /|140 
eee 102 |103 Equipment 68- _. -_- y 5.25) 5.00 First preferred 6%-...100}) 100 | ---- Ee Bae | cane 
Pacific = & E1 1st pref 7 *2714) 27% Equipment 7s... _- ~~. 3 5.00] 4.80 Second pref, 8% -.-.--100] 110 os Warrants. --.-.- ee Taeeo 
Puget Sound Powé& Lt6% *98 | 99 || Norfolk & Western 4s 4.99 4.70|| McLellan Stores com_._-- +| *56 | 60 || First Fed Foreign Inv Trust| 94 | 99 
6% preferred........-.- *88 | 90 Northern Pacific 7a... . 5.00 4.80 6% preferred....-..-- 100} 102 4105 Fixed Trust Shares. - ------ 213g) 22) 
ist & ref 6s 1949. _JaD 102'4 103'4|| Pacific Frult Express 78--..| 5.00 4.85|| Melville Shoe Corp com _.1| *64 | 66 General American Investors 
4outh Cal Edison 8% pf..26| *53 | 59 || Pennsylvania KR eq fe --_.| 4.90 4.70 lst pref 6% with warr_100) 105 {110 deb 5s with warrants_...| 14912 -.-- 
Stand G & E7% pr pt_..106| 109'2111 Pitteb & Lake Erie 6443_._.| 5.05 4.80 Warrants__ _-.------| *3 | ----]|] General Trustee common..| 25 
Tenn Elec Power iet pret 7%| 106'2|107'2|' Reading Co 44a & Se__.__- 4.90| 4.70|' Mercantile Stores.._..._.+1*120 |130 7814} .... 
6% preterred_......- 100} 9912 1001g| St Louis & San Francisco Se. 5.30 5.00) Preferred___._____-_- 100 105 |120 70 
Toledo ana 6% pt.... 103 1105 Seaboard Air Line 548 & 68| 5.75) 5.25|| Metropolitan Chain Stores_t| *75 | 77 a 
Mb i ne eee .--100} 109 |110 || Southern Pacific Co 4}4s-_. 4.90) 4.70 New preferred. .....- 100} 118 {122 23 
western + Coro pret - 100; 106 |109 Squipment 7e_._....... 5.00; 4.80|| Metropol 5 to 50 Ste com At +] *5 10 55 
Southern Ry 63468 & Sa____. 5.10) 4.90 Com Oo baa *4 7 ie 
Equipment 6e........... 5 30) 5.00 SSE ian 74 79 28 
Short Term Securities Toledo & Ohio Central 63_..| 5.30) 5.00|| Miller (1) & Sons com___.t| *42 | 44 || incorporated Investore----- 89 | 91lez 
Union Pacifie 7a..........- 5.00| 4 75 Preferred 6% % -.--- - 95 | 99 || Insuranshares ser A 1927_.-| 26 | 2712 
Allis Chai Mfg, 58 May '37-| 100, |100!2 Mock Judson & Voekinger pf.} 10212)10312 Se C Mie. s.s..-.2.. 26 | 2712 
Alum Co of Amer, 5s May’52| 101%4)102 Murphy (GC) Co com-_---t *78 | 83 Series F 1927......-...-. 2854) 30, 
Amer Rad, deb 444s, May’47| 98. | 9812 Aeronautical Securities 8% cum pref_._...-- 104 |109 Series H 1927__..._---.-.- 24 | 25le 
Am Roll Mili deb 58, Jan ’48| 97%4) 98 Nat Family Stores Ine._._t} *31 | 34 Series B 1928_.._..--.-- 21%3| 22%, 
Am Thread 68, Dec 1928_.-| 99116 10018) Aeromarine-Klemm_. -.--. 1414) 14% Cum pret $2 with warr.25| 33 | 38 Int Sec Corp of Am com A.| 59 |-62 
Anglo-Am Oil 4s, July "29; 99. | 99%4'| Aeronautical Industries....{| 16 16:2) Nat Shirt Shops, com_-.--- ¢| *21 25 7 ees aaa 3414] 371, 
Ana'da Cop Min 6s, Jan '29; 99'8)100 8| Air Associates...........- 11 14 } Preferred 8% ...-----100} 89 | 95 614% preferred.....-.--- 95 1100 
ist cons 63__.Feb. 1953| 105°8|10512|| Air Investors........_-._- 3 37 || Nat Tea 612% pret ..--- 100) 10312) 106 6% preferred........-... 89 | 93 
Batavian Pete 4148... _1942 93\4| 94 || Alexander Indus com----. 1] 15 20 || Nedick’s Inccom__---.--- t| *26 | 29 || Invest Co of Am com-.-.--.- 43 | 47 
Bell Tel of Can 5s A. Mar ‘55 102 °2/103 8% participating pref....| 96 |100 | Neisner Brcs Ine com___-- 4)*123 [127 , eee 98 {103 
Beth 815% notes June 15°29| 99%4)100'2|| American Airports Corp_-.t} 42 | 47 Preferred 7%--..---- 100) 160 {165 Sertes A units_._.._.-_..- ae 
Sec 5% notex.June 15°30} 99 99%4|| Amer Eagle Aircraft------- 62} 714,| Newberry (J J) Cocom..---. *123 [128 investinent Trust of N Y-_. 12 1212 
Sec 5% notes.June 15°31) 99 | 99%)| Bellanca Aircraft Corp units | Preferred 7%_..-..-- 100) 105 |109 Invest Trust Associates_..__| 35 ]} --.. 
Sec 5% notes_June 15°32} 99 | 99% BO in ovsipevsvavouwe 23 | 24 | N Y Merchandise com._...t| *30 | 35 || Kent Securities Corp com__} 115 |115!2 
Com’! Invest Tr 58.May '29; 9812 9912|| Cessna Aircraft common...) 160 |175 | First pref 7%... -----100} 102 |105 PRE cus cthanse, 98 |101 
5% notes...--.- May 1930} 96% 9754) ee 98 {100 || Penney (J C) Co com___100} 312 1318 WE oto en re ee 
‘Oud Pkg, deb 5448_Oct 1937| 99% etal b Claude Neon Lights_-.---- 255 1265 6% cum cl A pref_...100| 101 {102 Massachusetts LInvestors- - 491g] 515, 
Cunard 8S Line 4448 Dec’29| 98%4! 9912/| Consolidated Instrument--_t 9 912|] Peoples Drug Stores com_.+| *82 | 86 Mohawk Invest Corp------ 115 {117 
2d El ill Bost _ || Creseent Aircraft----..---- 12 | 15 || 64% cum pref__-__- 100} 125 |----|] Mutual Investment Trust..| 11 | 12 
44% notes....Nov 1930} 99%8) 99%|| Curtiss-Rovertson Al: plane Piggly-Wiggly Corp..--.-+| *47!2| 5012'| New England Invest Trust.| 1012) 1112 
Empire Gas & Fuel is_ . CG 6 cli tww ws maonan wise 155 |156 Preferred 8% -------- 100; 10212] ___-_|] Gid Colony Invest Trcom..| 3112] 3312 
June 1929-80} 9714) 9912|| Curtiss Assets__..-------- 31 | 34 Piggly West States A___-- ¢| *31 | 33 444% bonds... ........4: 89 | 92 
Wisk Rub 6%s__.Jan 1931} 90 | 90'2|| Fairchild Caminez Engine.-| 55 | 65 Rogers Peet Co com__._100] 125 |140 || Pacific Investing Corp com_| 33 | 37 
‘Gen Mot Ac Corp 6s Mar’29| 99°4/1001g/| Gates-Day Aircraft. _------ 20 | 21 || Sateway Sts pf w'out war 6%] 105 |109 Second Internat Sec Corp--| 50!2| 5312 
6% serial notes..Mar’30|} 99'4| 9934)| Great Lakes Aircraft ------ 22 | 25 || Sanitary Grocery Co._.---- Lr. Se Com B when if & as iss_.| 234] 26% 
5% serial notes..Mar*31| 98/8) 99%s|| Haskelite Mfg___--_------ 12 | 15 64% preferred .___-- 100) 165 {175 6% preferred._....-....| 4312] 4612 
6% serial notes..Mar ’32| %8 | 9812|| Heywood Starter Corp_---- 812} 914)| Schiff Cocom_____-__---- t| *62 | 67 Shawmut Bk Inv Trust.__-| 38 | 40 
5% serial notes_.Mar °33| 9714) 98 || Kreider-Reisner Aircraft.--| 50 | 60 || Cum conv pref 7%-_--100| 245 |265 Seat (40% paid)_.--- 24 | 2412 
5% serial notes..Mar '34| 9714) 98 Lockheed Aircraft commont| 69 | 70 Silver (Isaac) & Bros com_*| *67 | 69 | (4 GH 1942} 90 | 93 
% serial notes..Mar°35| 96%4) 97%4)| Maddux Air Lines com- ---- 1312] 15 7% cum conv pref....100} 118 |122 5s 1962 5544 iol ETS 95 | 98 
5% serial notes..Mar ’36| 96%4) 9734] Mahoney-Ryan Aircraft_..-| 22 | 24 |] Southern Groce Stores A__.t| *34 | 36 FR hake eee: 1952] 200 |... 
.Goodr (BF) Co 5s Jan 15°29] 99% 100'8| Mohawk Aircraft--.-.-.--- 12 | 14 || Southern Stores6 units. -__-- Lae 1 Stand Int Sees Corp units.._| 47 | 55 
*Goodyr T & R 58_Dec 15°28} 99%4/100!g/| Mono Aircraft_._....----- 6 8 || Spald (A G) & Bros, com 100) 285 |300 || Standard Investing Corp_.-| 38 | 40 
Gulf Oi] Corp of Pa deb 5s | Moth Aircraft Corp units --| 23 | 24 || U S Stores com class A. -m-f *5 7 | 544% preferred w w--.-- 104 |106 
Dec 1937| 101%3/10134 CINE ote inde oa i4 | 16 | Com class B.....-...__. *3lp| 41o 6% bonds w w____------ 12712] 22. 
Deb 6s8_-.-..-.. Feb 1947| 101°8/102 National Air Transport.-.-| 330 |340 | Ist preferred 7%----- pet 50 | 55 | Swedish Amer —- Wolnid pi_| 176 {180 
-Koppers Gas & Coke deb 5s Nat Aircraft Mat’ls Corp_--| 15 16 || Walgreen Co com__-_-_---- +] *94 | 98 OU & Shares class A-..----- | 
June 1947} 100 /|100!2|| National Aviation-------- +] 60 | 61 | 8% cum pref________- 19] 107 {110  ) gg See ree 1378] 1455 
Mag Pet 4343_Feb 15 '29-’35) 952/100 Ot MED. cao cnacavescd ----| -.-.- |} West Auto Supply com A ¢| *56 . 57 Tie eae a) 
‘Mar Oil 5s..._June 15 1929} 99%8|10014)| Pollak Mfg__.....__.----- 6 7 || 6%% oreferred______ 100} 103 |105 Ceeee 2. Wccwucencal Meeon 
Serial 5% notes June 15°30} 98°4) 9914'| Scenic Airways common---- 4 6 | Standard Oli Stocks ~~ ( ) ioe i == 
Serial 5% notes June 15°31} 97'4| 98 || Stearman Aircraft com_...*| 17 | 19 || Anglo-Amer Oil vot stock_ a *181g' 1812 °) Se Eee eee 2378] 251g 
Serial 5% notes June 15°32| 96'2| 9714 7% greterred..........- Pe ees Nop-voting stock_.-__- *1712, 18 Clase D_- Bie pe ae 
Mass Gas Cos, 54s Jan 1946] 103'2|104 8 ae EES SS 210 | ----|] Atlantie Retg com Few. 26 5034! 5073|10 S & Brit Internat el B_..| 15 | 19 
Pacific Mills 544s_..Feb’31| 95 | 97 || Stinson Aircraft class A__--| -- --| ---- Preferred_.__ ___. £36 156i) Cla A wi. se 38 | 43 
Peoples Gas L & Coke 4s CONNIRIIN on - w S eines. 18 | 20 || 2erne Scrymser Co------ “38 *45 | 50 We ss eee 77 | 80 
Dec 1929 & 1930} 98 {100 Swallow Airplane_-_--._..-- 113 15 Buckeye Pipe Line Co____ 60) *67 | 68 U 3 & Foreign Sec com___-| 4212] 4412 
Proct & Gamb, 44s July °47) 98 | 98% | Travel Air Mfg__._----_-- 500 | - +l! Ui iiketrenecksenernse 551g| 5514 eee ee 94 | 9512 
Sloss Shei Stl & Ir 6s Aug ’29| 100 /101 U S Air Transport. .......- 12 | 14 || Chesebrough Mfg Cons--25 *150 {155 
Swift & Co 5% notes Universal Aircraft units....| 19 | 20 | Continental Ot! v t c___._30)] *19%53) 19% Suyar Stecks 
Oct 15 1982) 100, |100'4)| Warner Aircraft Corp_--- - *| 78 | 82 ‘umberland Pipe Line..106| 70 | 75 || Caracas Sugar---_-- *....] 3 
Tidew Pow Ist 5s..Aug ’29} 98°4) 99/2|) Western Air Express______- 525 | ___.|| @ureka Pipe Line Co_...100| 72 | 75 || Cent Aguirre Suger com. _20/*147 {150 
On NJ RR & Can 4s Sept’29| 98/8) 99% Jalena Signal C1! com__.100] 714) 8 || @ajarde Sugar. _-.-..--- 60)|*128 {130 
U 8 Sm & Ret 648.-Nov °35| 103%4)104 Preferred old __..___- 190} 83 | 85 || federal Sugar Ref com..100| 18 | 23 
Wise Cent Ss. ____- Jan °30| 9612) 98 Water Bends. Preferred new _..400) 78 | 85 Preferred. ..___.---- 100) 35 | 45 
dumble Ot] & Refining - -;36 *106 |10712|| Godehaux Sugars, Inc.....t] *30 | 33 
Arkan Wat lst 56"56A.A&O) 94 96 (itinois Pipe Line---- .-- 289 |292 & 89 | 91 
Vebacce Stecks Par Birm WW Ist 544sA’54.A40/ 100 /|103 ge! as: ~~ *z92 | 93 Bolly Sugar Corp com...t| *41 | 43 
ist M 58 1954serB_.J&O)} 96 _..!| indiana Pipe Line Co __.80) *84 | 87 SS ae 90 | 92 
/atmertean Cigar com__..100] 140 /150 || City W(Chatt)5s'54AJ&B| 100 (103 || reternational Petroleum __*|*748%,| 4912|| National Sugar Refining 100) 197 [200 
Preferred. ....._.... 100 109 us lst M 5s 1054_._..__J&®/} 95 | ____|| Mational Transit Co__12.60) *23 | 24 || New NiquereGugar.._..106) 35 | 45 
. sritish-Amer Tobac ord . o saeat 3014|| City of New Castle Water New York Transit Co__.100] 70 | 71 Sugar com__.__.¢/*130 |135 
Searer - 2054) 303%) Ge Dee 2 1941.____J&D 1) 94 | ____|| Sorthern Pipe Line Co. - 100) 64 | 67 © Sep .--400| 117 |120 
imperial Tob fa B & trera 30 32 CHaton WW ist 6e29_FAA| 94 | ___.|| Onto ON______..__.._-_- *79 80 @uger Estates Oriente pf .:00) 28 33 
‘ot Cigar Machinery new100| 102 /|108 || GCom'w’th Wat ist 5%sA'47| 97 | ____|| Penn Mex Fuel Co. - 36 *3612) 3612|| Vertientes Sugar of _____1 55 | 65 
sohason Tin Foli & Met_100} 60 | 70 || Oonnellew W SeOct2"°30440!| 95 |__ _|| Prairie Oll& Gas __. 26] *6514! 6534 Rubber Stocks . 
Taicn Tobacco Ca com. | 24 | 25 || St L& Int Wat 5a°42.J&3| 94 | 95 || Prairie Pipe Line ___. _™0| 263 |264 (Clevetand Quetattens) 
Class A. : 70 | 75 ist M 6e 1942 ____. J&J3| 100 |102 || aotar Refining _...... 200] 210 /212 || Aetna Rubber common----t| *24's| 2614 
Toung wt 8) Co com . _ 100} 108 |112 Reng Ist 6s °54_M4&8} 100 |102 || southern Pipe Line Co. _60| *1714| 1812\| Preferred __..------- baie Fe 
Preferred. ..........100} 104 |... 1054) 96 | ____|| south Penn Of1.___.____- 25| *65 | 66 || Falls Rubber com-_----- +t] *7 Tile 
Mid States WW 6s'36 M&N * E Paga aa ok. ae 44 | 46 Preferred. __...-----.26| *1112| 17 
indus. & Miscellaneous Monm Con W latSs’56AJ&4D} 92 | 94 Southwest Pa Pipe Linse.i0e| 82 83 Faultless Rubber-...-_-_- +} *31 32 
. Monwm Val Wt 548 °60.34&J| 98 [100!2|| Standard Ol! (California) ..+| *7514| 75%4|| Firestone Tire & Rub com.10)*180 (198 
American Hardware... 25| *77 80 Muncie WW 68 Oct2°39 AQl) 94 | ____|| Standard Oi) (Indiana) __-25| *9112) 917s 6% ypreferred_._.-.. 106} 110 |1130)2 
Babcock & Wilcox. __._. 100 l24 128 || 8t Joseph Water 5e i#41A40) 95 | ____|| Standard Ot! (Kansas) ._ 26) *2312) 237s|| 7% preferred._...._- &| 10714|10812 
Bis Ge W) Ca........ncs«5 t|*844%'s4512)| Shenango ValWat 5856440) 95 | ____|| Standard Oll (Kentucky) 26] 17412175 | General Tire & Rub com. 26|* - ---|205 
PN an ce aaeon 50) *60 | __-_|| So Pitts Wat ist 6s 1960 343) 95 | ____ Rea fee aes Ss ere 48 | 48le}| Preferred 100 _-| 991 
Childs Company pref...100] 106 /|108 Ist M 5s 1955 F&A! 96 | __ Standard Oli (Neb) ____-- 26| *5012, 5212|| Goody'r T & R of Can vt. 100 r10619| ___- 
Hercules Powder... .._- 400} 340 (360 || Ter HW W 68°40 A. .34D/ 100 [103 || Standard Oll of New Jer_.25| *59 | 5933)| India Tire & Rubber ---_- *36 | 39 
Preferred _..........100| 122 {125 ist M &s 1956eerB_.f&D) 95 | ____|| Standard Ol of New York.25| *41 | 4113|| Mason Tire & womens Peat See 
internat Sliver 7“. rei_100| 120 | __--|| Wichita Wat tat 4a 49 AB4S| 100 (103 || Standard Oi! (Ohie) ____- 25\*123 (125 | rigs oe TS 
Phelps Dodge Corp... .. 100} 190 {197 lst M Se 1956serB_.F4&>| 95 |__| Preferred... .__.._..__100} 1173, 119 || Miller Rubber preferre4 . loo 73 | 74 
Roya! Baking Pow com-...1|*846 (346%3|/| Am Dep St ist pf 7% _-.100/*103 (110 awan & Finch ._._.____ .-25 *21 | 2173 | Mobawk Rubber__..___ 160 = 250 
: POR chin cas cuses 106} 104 j1C7 Berland Stores units..----- 116 |120 a pie 2 ee bo 
Mnger Man .-.!00| 590 (610 Jnion Tank Car Co____- 100} 123 (125 || Setherting Tire & Rubber. _+ *53'5 
Singer Mia ita £i *6 6% Vacuum Oil (New). ___- 25| 797 | 9713!| Preferred. _....__.. 190 e808 
*Pershare ‘* Noparvaiue »° Basis) d Purchaser alsuv pays accrued dividend «Nominal <¢ Ex-dividead y Ex-rights. ¢ Canadian quotation «# Sale price, 





— 





—— 





ar 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of November. 


10.86% increase over the same week last year. 


The table covers 11 roads and shows 

















Third Week of November. 1928. 1927. Increase. | Decrease. 
Buffalo, Rochester & Pittsburgh - - $330,980 $314,046 SIG,CS4i 0 www 
Canadian National.......... .... 6,339,937| 5,456,611 883,326) s_ eaaces 
Canadian Pacific. ............... 5,593,000; 4,790,000 803,000; -...-- 
Duluth, South Shore & Atlantic. __- 83,189 77,882 Geet}. “sunecs 
CRORES @8 WEENEDs oc cccnscasene 28,400 27,300 a ee 
SE SUNN dn cnnabboooens 4,853 4,565 a 
Minneapolis & St. Louis.......-.. 278,880 S00,9M «. «acens 23,026 
DE 4 SE iiintenmensenncneee 339,538 307,167 32,671 . wacsces 
St. Louis, Southwestern. ...... .. 465,500 453 ,352 in, 150. eneses 
Southern Railway System...__.... 3,632,268) 3,650,955) ...... 18,689 
Western Maryland..............- 399,422}  °397,227 3! eos 

OEE (Ss Ds o sca tbdadonnue 17,495,968) 15,780,053} 1,756,668 41,715 
Net increase (10.86%) - -_- Duero: 1'615.913' - 











In the following table we show 


a number of weeks past: 


the weekly earnings for 




















Current Prettous Increase or 
Week. Year. Year. Decrease. 
3 3 $ 

éth week Mar. 21,017,426) 20,134,884 +882,541 
ist week Apr. 15,651,418) 15,283,350 + 368,068 
2d week Apr. 13,255,732] 13,508,682 —-252,950 
8d week Apr 9,009,058!) 8,996,523 + 12,534 
4th week Apr. 17,496,497! 18,058,908 —562,411 
lst week May 13,649,210) 14,118,344 —469,133 
2d week May 14,191,781] 13,656,727 + 535,054 
8d week May 14,458,113) 13,506,067 + 952,046 
4th week May 15,007,030) 14,264,043 + 742,987 
Ist week June (12 roads).........--. 13,673,411) 13,394,869 + 278,542 
2d week June (12 roads).........-. 14,229,434) 13,551,112 +678,341 
8d week June (11 roads).........-- 14,138,958) 13,541,992 +596 ,966 
4th week June (11 roads)..........- 19,250,486) 18,288,339 + 962,147 
ist week July (12 roads)..........- 14,126,722) 13,318,138 + 808,584 
24g week July (12 roads)..........- 14,366,775| 13,648,978 +717,797 
8d week July (12 roads)........... 14,611,038) 14,078,523 + 532.435 
4th week July (12 roads).-.-.......- 20,725.170| 19,038,584] +1,686,586 
ist week Aug (12 roaas)........--- 14,966,919) 13,605,103] +1,361,816 
2d week Aug (12 roads)_.........- 15,193,245] 14,211,656 +981,589 
3d week Aug. (12 roads)_.......--.- 15,501,891) 14,278,486) +1.223,405 
4th week Aug. (12 rvoads)_..-..-..-- 22,607,809] 21,421,180) +1,186,629 
ist week Sept. (12 roads)_........-- 14,814,631] 14,510,064 + 304,567 
2d week Sept. (12 roads)..........- 15,852,576} 14,614,550) +1,238,046 
3d week Sept. (11 roads)........... 16,681,361) 14,445,792) +2,223,567 
4th week sept. (12 roads)_....-..... 23,120,234) 20,831,363] + 2,298,871 
Ist week “ct. (12 roads)........... 18,628,331) 16,045,279] +2.583.052 
2d week Oct. (12 roads).....-.-.-. 19,183,201} 16,492,870; +2.690,331 
38d week Oct. (11 roads).......-... 18,436,901) 15,578,335) +2,858,566 
4th week Oct. (11 roads).......-... 27,286,800, 23,795,760) +3,491,040 
1st week Nov. (12 roads) -_...-...----- 17,315,911} 15,854,197) +1,461,714 
2nd week Nov. (12 roads) ..-.-.-.---- 17,765,764) 17,485,732} + 280,032 
3rd week Nov. (11 roads) .........--- 17,494,968' 15,780,053' +1,614,915 
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We also give the following comparisons of 


the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





| Gross Earnings. 


Net Earnings. 





Momth. 
4927. 


1926. | 


Increase or 
Decrease. 


1927. 


1926. | 


Increase or 
Decrease. 





| 


3 | $ > 3 3 3 
October 582,542,179 605,982,445 —23 440,266 180,919,048 194,283,539|— 13,364,491 


Novem'r 502,994,051 561,153,956 —58,159,905 125,957,014,158,501,561 


Decem ’r 466,526,003 525 820.708 —5 


| 1928. {| 1927 
January 456,520,897 486,722,646 —30,161,749 93,990,640 99,549,436 
Pebruary 455,681,258 468,532,117 —12,850,859 108,120,729 107,579,051 
March. - 504,233,099|530,643,758 —26,410,659 131,840,275 135,874,542 
April . . . 473,428,231/497 ,865,380 —24,437,149 110,907,453 113,818,315 
May .-.- 509,746,395 518,569,718 —8,823,323 128,780,393 127,940,076 
Sune .-- 501,576,771516,448,211 — 14,871,440 127,284,367 129,111,754 
July...- 512,145,231508,811,786 +3,333,445 137,412,487 125,700,631 


< 


August _ 556,908,120 556,743,013 


—32,544,547 


9,294,705, 90,351,147 118,520, 165|—28,169,018 


1928. 


+ 165,107 173,922,684 164,087,125 
Septem’r 554,440,941 564,421,630 —9,980,689 180,359,111 178,647,780 


1927. 





—5 558,796 

+ 541,678 
— 4,034,267 
—2,910,862 

+ 840,317 
— 1,827,387 
+ 11,711,856 
+9,835,559 
+1,711,331 





Note.—Percentage of increase or decrease in net for above months has been 
1927—Oct., 3.87% dec.- Nov., 20.53% dec.; Dec., 23.76% dec. 


dec.; Feb., 0.50% inc.; March, 2.96% dec.; April, 2.56% dec., May, 0.66% 


June, 1.41% dec.; July, 9.32% inc.; Aug., 5.99% ine. 

In the month of Oct. the length of road covered was 238,828 miles in 1927, against 
238,041 miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 
238,552 miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 
milesin 1927; in Feb., 239,584 miles, against 238,731 milesin 1927; in March, 239,649 
miles, against 238,729 miles in 1927; in April, 239,852 miles, against 238,904 miles 
in 1927; in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, 
against 239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927; 
in Aug., 240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 


239,205 miles in 1927. 


1928—Jan., 5.58% 


nC.; 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— -—-Net after Tares-—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ 3 3 3 

Akron, Canton & Youngstown— 

October --. 367,213 272,688 161,351 103,946 145,717 97,059 

From Jan 1_ 2,952,577 2,711,920 1,080,582 969,490 939,035 823,342 
Ann Arbor— 

October_...- 542,835 513,953 147,773 128,966 118,366 104,864 

From Jan 1_ 4,923,450 4,738,024 1,248,750 1,078,536 993,501 827,796 
Atch Topeka & Santa Fe System— 

October -_ --26,969,772 25,774,496 12,289,084 10,142,423510,202,261 67,846,439 

Fr’'m Jan 1 205,095,610 213119,658 59,895,354 62,640,713642,275,359543,933,868 
Atlanta, Birmingham & Coast— 

October __. 403,756 446,485 30,894 35,105 15,890 20,947 

From Jan 1_ 4,002,037 4,421,830 150,726 268,671 115 125,629 
Atlantic City— 

October - - - - 293,966 281,525 —51,314 48,149 91,664 88,419 

From Jan 1. 3,282,515 3,739,317 180,504 372,510 —205,002 5,733 
Atlantic Coast Line— 

October _-- 5,705,815 5,963,858 1,108,316 111,229 657,141 209,438 


From Jan 1_59,187,117 67,486,167 


Baltimore & Ohio— 


October - --22,851,505 21,952,261 
From Jan 1 196954,615 209280,884 


Belt Railway of Chicago— 
October _._. 816,667 


713,231 


11,917,015 13,796,833 


525,119 5,822,761 


7,249,756 8,808,668 


6,494,969 4,826,030 


7,52 
52,279,726 53,440,852 42,942,378 43,242,314 


292,873 253,277 


From Jan 1_ 6,839,81¥ 6,286,519 2,239,524 2,193,286 1, 


242,418 
723,170 


204,765 
1,71 


4,191 





Juvestment and Failroad Intelligence. 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 3 3 $ 3 $ 
— & Maine— 
etober -.- 7,379,404 6,936,675 1,771,875 1,638,504 1,324,510 1,334,123 
From Jan 1.63,814,935 65,377,868 16,035,841 15,835,886 12,949,315 12,849,455 
Brooklyn Eastern District Terminal— : 
October. ere 137,460 115,947 51,660 41,111 43,260 34,772 
From Jan1_ 1,228,787 1,190,132 480,906 430,572 397,638 362,205 
Buff Roch & Pittsburgh— 
October -.- 1,591,642 1,547,077 256,698 191,458 206,701 191,462 
From Jan 1_14,192,413 14,831,697 2,694,345 1,749,135 2,274,177 1,328,718 
Buff & Susquehanna— 
October - -- 157,500 124,504 27,435 def7,247 25,435  def6,347 
From Jan 1. 1,322,894 1,289,578 116,008 def30,025 96,008 def51,029 
Canadian National— 
October ---.30,154,743 24,787,721 10,323,318 7,584,614 -.--.. u...-- 
Fr’m Jan 1 226,472,565 202807,307 46,410,110 34,586,955 -..-.. uaa--- 
Atlantic & St Lawrence— 
October -~- 203,270 181,080 —6,858 5,661 21,758 —6,819 
From Jan 1. 2,120,795 2,122,055 —186,082 148,739 —333,162 21,069 
Chic, Det & Canada Grand Trk Jet— 
October -.. 878,371 326,966 223,542 148,533 207,231 138,127 
From Jan 1_ 3,314,136 3,269,807 1,965,699 1,588,406 1,856,216 1,484,544 
Det, Grand Haven & Milw— 
October --. 837,626 761,248 271,071 263,010 266,953 250,006 
From Jan 1_ 7,924,196 7,076,416 3,036,991 2,583,923 2,952,960 2,452,423 
Canadian Pacific— 
October - -. .27,020,332 21,201,713 10,006,279 6,971,365 ...-.. .-..- 
Fr’m Jan 1 183,588,531 160384,749 41,231,568 31,466,611 ......  u--.-- 
Central of Georgia— 
WOU ccc meeoe.cee SB7R00R acca ‘dacadd b540,000 06481,000 
From Jan 1.20,986,000 23,495,000 -.-... ccc. 63,599,000 04,438,000 
Cent RR of New Jersey— 
October -.- 5,684,150 5,171,252 1,845,088 1,542,446 1,291,364 1,045,382 
From Jan 1_48,313,597 49,603,211 13,559,982 13,240,041 9,242,435 9,958,708 
Central Vermont— 
October _.. 813,240 813,477 175,333 199,845 164,967 180,289 
From Jan 1_ 6,212,616 7,650,382—1,001,693 1,524,702—1,139,239 1,330,105 
Charleston & West Caro— 
October __- 315,265 296,129 132,774 90,989 115,249 73,407 
From Jan1_ 2,754,264 3,003,196 643,291 675,256 439,428 477,005 
Chesapeake & Ohio — 
October ~..12,210,171 11,743,799 4,919,807 4,092,122 4,296,260 3,289,667 
From Jan 1 103834,693 114773,253 34,039,596 38,414,009 27,587,469 30,985,212 
Chicago & Alton— 
October -.. 2,736,529 2,563,191 646,030 594,548 540,274 488,452 
From Jan 1_23,876,215 23,693,816 5,104,102 5,067,778 4,046,313 4,009,121 
Chicago Burlington & Quincy— 
October. ...16,874,335 15,570,503 6,430,716 5,658,807 ....c-2 cacoce 
From Jan 1-136473,663 128897,950 41,741,434 38,759,478  -.---. -.-.-..- 
Chicago Gt Western— 
October... 2,590,112 2,366,531 732,993 583,752 633,327 491,154 
From Jan 1_20,844,685 20,501,407 4,469,491 4,011,946 3,605,506 3,152,572 
Chic Indianap & Louisv— 
October... 1,725,284 1,665,562 533,857 485,837 433,401 396,979 
From Jan 1_15,312,310 15,861,753 4,307,722 4,539,407 3,451,147 3,711,927 
Chicago & North Western— 
en eee Me EO | a ors 03,529,972 62,663,230 
From Jan 1_129029,008 127668,520 ..---- -. ~---022,212,319619,249,217 
Chic St. P Minn & Omaha— 
October _.. 2,563,724 2,679,198 618,174 721,202 492,174 74,202 
From Jan 1_22,658,806 22,536,378 3,710,650 4,464,274 3,710,650 4,464,274 
Clinchfield— 
October _-. 632,322 694,011 284,309 262,933 204,309 162,933 
From Jan 1_ 5,728,785 6,726,431 2,192,064 2,403,983 1,476,633 1,628,836 
Del Lack & Western— 
October _-- 7,803,739 7,742,165 2,799,003 2,681,765 2,125,918 1,961,207 
From Jan 1_67,069,007 71,163,941 18,658,573 20,661,345 13,201,116 14,364,138 
Delaware & Hudson— 
October .-. 4,092,933 3,771,104 1,264,781 956,351 914,597 839,285 
From Jan 1_33,288,124 35,998,925 7,391,008 7,270,727 5,192,694 6,100,163 
Detroit & Mackinac— 
O>tober__- 132,715 145,457 41,205 28,805 30,787 18,860 
From Janl1_ 1,441,418 1,499,826 255,248 347,430 145,292 245,515 
Detroit Terminal— 
October _.. 241,307 146,325 96,627 27,735 63,552 16,888 
From Jan 1_ 1,960,519 1,748,255 743,680 548,411 535,316 393,926 
Duluth & Lron Range— 
October __.- 971,283 739,206 538,916 318,922 478,350 274,044 
From Jan 1_ 6,130,777 6,442,231 2,385,381 2,367,745 1,958,229 1,835,995 
Duluth Winnipeg & Pac— 
October... 197,195 217,325 23,566 45,741 13,499 35,055 
From Jan 1_ 2,173,172 2,133,430 391,226 379,659 280,724 273,872 
Elgin Joliet & Eastern— 
October.... 2,115,000 1,060,000 ....-- coccce b426,000 06314,000 
From Jan 1_20,798,000 20,839,000 ..----- -«---- 63,912,000 04,141,000 
Erie— 
New Jersey & New York— sf 
October _-.- 141,015 135,442 24,514 10,052 20,550 6,474 
From Jan 1_ 1,320,359 1,333,287 166,636 130,101 127,490 94,102 
Florida East Coast— 
October --- 838,308 972,209 71,554 —2,508 —75,947 ~—159,692 
From Jan 1_11,776,045 15,398,431 3,446,510 3,086,496 1,951,458 1,788,218 
Fort Smith & Western— 
October - ~~ 193,630 167,707 72,620 40,601 64,565 34,463 
From Jan 1_ 1,271,492 1,380,439 207,819 179,633 159,333 126,284 
Galveston Wharf— 
Octcber. ie 261,308 176,262 147,817 62,580 122,815 36,080 
From Jan 1_ 1,824,767 1,657,523 843,686 557,897 608 ,686 349,897 
G ria aia 
er ues . 7 519,967 140,248 146,208 121,205 115,064 
From Jan 1_ 4,395,911 4,811,287 735,178 937,905 628,869 802,988 
Georgia & Florida— 
October.-.. 142,557 147,765 17,705 21,048 8,701 13,347 
From Jan 1. 1;382,587 1,611,421 241,195 329,160 152,799 251,425 
3 d Trunk Western— 
par Ac pip 1,998,698 1,846,965 559,918 448,717 461,816 364,300 
From Jan 118,673,817 17,826,104 5,148,218 4,955,888 4,258,431 4,111,175 
i t Northern— 
“Geeer 2 ee 18,524,804 15,974,095 9,155,804 7,032,092 7,156,599 6,057,040 
From Jan 1 104554,992 97,902,683 35,311,572 32,424,623 26,823,281 23,971,515 
Gulf Mobile & Northern— 
October- --- 62,000 civ a a ery b192,000 5189,000 
From Jan1_ 6,262,000 6,071,000 ------ ------ 61,061,000 81,023,000 
Gulf & Ship Island— x 
Sener. f ¥: 304,560 320,830 62,338 51,876 24,336 21,803 
From Jan 1. 2,804,460 3,227,813 436,572 98,698 158,433 detl44,727 
¢ ng Valley— ‘ ~ 
% le. iad 2,316,524 2,023,610 1,156,526 806,634 1,015,325 650,051 
From Jan 1_ 17,437,764 18,320,501 6,784,565 6,932,943 5,550,827 5,679,095 
nois Central System— 4 e 
Piece Te 7 454,864 17,230,045 5,442,826 4,561,402 4,153,534 3,429,815 
From Jan 1 149248,373 153979,841 34,284,174 36,067,557 24,033,987 25,531,050 
7 azo z N s Valley — ae a 
bie away a 17 10 2,907,424 1,069,567 791,846 889,563 639,592 
From Jan 1-21,891,448 22,296,712 4,506,225 1,810,689 2,840,226 1,810,689 
s Central— 
ene re 4,535,048 14,305,273 4,367,388 3,773,483 3,262,696 2,798,782 
From Jan 1 127263,121 131542,473 29,793,441 32,526,867 21,256,870 23,793,568 
‘ansas Oklah & Guif— 
ae ny mhom344,485 304,038 149,140 119,278 139,217 109,511 
From Jan 1_ 2,642,301 2,404,727 989,126 513,266 $82,710 417,716 
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~~ Srom Ratlway— —Na from Ratiway— 


1927. 1928. 1927. 

Lake Terminal— §$ 3 x 

October... 113,785 101,611 17 ,846 5,310 

From Janl. 956,956 925,050 67,712 —25,199 
Lehigh & New Engi— 

October --. 553,373 539,016 209,162 295,410 

From Jan 1. 4,533,537 4,961,332 1,174,879 1,545,677 
Lehigh Valley— 

October ... 7,399,025 6,692,710 2,631,185 1,465,876 


From Jan 1.59,782,044 62,994,726 14,918,963 13,084,043 
Los Angeles & Sal Lake— 

October _.. 2,487,002 2,326,106 694,890 634,395 

From Jan 1.20,747,966 21,449,079 4,156,958 4,218,714 
Louisville & Nashville— 

October. ...12,589,746 13,048,226 

From Jan 1.113563,258 122687 ,061 
Maine Central— 

October... 1,739,110 1,738,829 471,555 437 ,869 

From Jan 1. 16,256,957 17,009,972 3,658,572 3,606,573 
Midland Valley— 

October... 366,262 363,157 

From Jan 1_ 3,136,243 3,328,322 
Minneapolis & St Louis— 

October ... 1,567,623 1,519,308 

From Jan 1.12,150,522 12,072,782 
Minn, St Paul & 8S 8S Marie— 

October ... 6,301,823 5,962,762 2,870,826 2,689,780 

From Jan 1_42,120,970 41,256,384 11,457,187 11,486,584 
Mobile & Ohio— 

October ._- 1,683,834 1,704,218 

From Jan 114,416,223 15,275,613 
Monongahela Connecting— 


aeeee= 80 eenee 


186,197 
1,342,245 


167,915 
1,353,722 


513,138 
1,704,625 


426,195 
1,292,360 


569,016 541,213 
3,429,384 3,787,004 


October... 211,310 139,937 54,027 30,564 

From Jan 1_ 1,768,224 1,658,425 460,815 400,915 
Nashville Chattanooga & St Louis— 

October.... 2,287,000 2,062,000 ....-. conta 

From Jan 1.19,461,000 19,302,000 ....-. «-.---- 
National Rys of Mexico— 

October._.. 8,444,712 8,851,776 540,488 395,810 

From Jan 1_84,516,745 83,885,707 10,634,994 5,058,245 

Interoceanic Rys of Mexico— 

October... --. 913,346 871,522 —50,312 —247,702 

From Jan 1. 9,403,984 8,869,936 121,467—1,330,585 
Newburgh & South Shore— 

October _ _ - 167,469 155,293 51,167 40,027 

From Jan1_ 1,750,532 1,346,089 448,194 239,889 
New Orleans Great Northern— 

October... 305,415 296,503 112,482 78,709 

From Jan 1_ 2,723,983 2,769,436 841,589 832,900 
New Orleans Termina]— 

October - - - 120,155 185,973 72,439 87,066 

From Jan 1_ 1,387,715 1,613,964 564,557 674,083 


New York Central— 
October -_ _ .35,886,283 33,043,192 9,429,280 7,033,316 
From Jan 1 318509,413 324416,478 77,507,125 79,006,667 
Cleve Cin Chic & St L— 

October... 8,363,573 7,948,506 2,365,497 1,823,940 
From Jan 1_74,968,838 77,404,083 17,919,917 18,233,721 
Michigan Central— 

October.... 8,676,000 7,689,000 


—Na after Tazes— 


1928. 1927. 
& 3 

11,864 1,810 
17,061 —64,932 
182,361 178,672 
1,015,395 1,325,732 
2,231,257 1,101,677 
11,833,877 10,154,756 
552,067 512,530 
2,769,058 2,853,970 


63,019,517 02,657,531 


618,530,684021 405,011 


357,719 322,641 
2,551,170 2,465,449 
155,269 170,383 
1,204,045 1,153,407 
433,252 348,728 
1,066,291 704,124 
2,393,495 2,335,743 
8,957,922 8,943,508 
452,108 424,041 
2,549,374 2,884,375 
43,495 23,166 
374,361 312,849 
641,000 6418,000 
63,711,000 53,433,000 
32,229 27,141 
273,723 127,830 
93,771 62,721 
670,048 664,339 
62,431 78,062 
455,442 561,992 
6,930,500 4,951,610 
55,304,786 57,131,517 


1,853,083 1,338,224 
13,589,899 13,926,139 


62,430,000 561,771,000 


From Jan 1.78,469,000 76,303,000 ..-... -.---- 619,506 ,000018,138,000 
New York, Chic & St Louis— 

October ._.. 4,981,094 4,885,762 1,688,331 1,453,292 1,417,688 1,183,162 

From Jan 1.44,226,876 45,297,876 12,302,470 12,555,022 9,800,198 9,962,685 
New York Connecting— 

October - _ - 293,700 291,280 209,209 198,903 169,509 162,903 

From Jan 1. 2,341,746 2,509,053 1,515,423 1,549,093 1,115,912 1,165,093 
N Y N Ht & Hartford— 

October - - - 12,807,825 12,146,071 5,014,520 3,940,209 4,424,787 3,432,384 

From Jan 1 113747,205 116566,321 34,607,263 32,735,895 28,567,726 27,529,018 
N Y, Ont & Western— 

October __. 1,172,857 1,117,567 202,049 159,401 169,049 159,327 

From Jan 110,812,975 11,311,026 1,973,113 2,082,421 1,507,355 1,629,952 
Norfokk Southern— 

October... 832,480 831,863 260,601 247,187 192,357 185,597 

From Jan 1_ 7,700,562 8,026,680 2,194,754 2,361,402 1,624,522 1,809,229 
Norfolk & Western— Sas 

October. ...10,703,838 9,668,225 ...... ...---- 64,286,773 063,290,667 

From Jan 1_87,667,142 94,696, OR ag le eee 627 ,053,766529,610,717 
Northern Pacific— 

October - 12,174,735 11,515,225 5,917,250 5,573,449 4,631,290 4,354,751 

From Jan 1_84,463,681 78,816,946 24,356,888 21,707,385 16,375,407 14,119,784 
Pennsylvania— 

October... 62,669,847 58,131,572 19,853,809 15,560,486 16,144,034 11,928,066 

From Jan 1.540663 626 564264,973 143405,865 136108,538 112112,815 105417,771 

Balt Chesa & Atlantic— 

October _ __ 125,948 134,998 20,554 13,134 14,622 7,286 

From Jan 1. 1,154,858 1,252,161 def234,632 def58,503 def284,491 def107,769 

Long {sland— 

October... 3,664,309 3,542,246 1,211,977 1,052,772 1,021,175 875,872 

From Jan 1_34,209,872 34,595,832 10,482,000 9,332,522 8,082,434 7,068,198 

Monongahela— 

October _ __ 666,556 683,034 348,008 349,244 316,984 315,358 

From Jan 1_ 5,973,119 6,605,545 2,790,241 3,326,297 2,558,096 3,019,338 

Pittsburgh & W Virginia— 

October - _- 470,345 312,275 216,151 109,299 154,213 55,619 

From Jan 1_ 3,753,496 3,460,485 1,655,999 1,416,290 1,141,437 930,167 

West Jersey & Seashore— 

October - - - 813,696 851,134 195,054 63,692 195,038 63,591 

From Jan 1_ 9,104,257 10,200,532 2,191,107 1,849,033 1,190,116 966,641 
Peonia & Pehin Union— 

October _.. 159.806 170,310 17,861 38,314 —2,579 16,314 

From Jani. 1,606,649 1,542,737 487 ,305 404,699 306 ,537 216,125 
Pittsburgh & Lake Erie— 

October ... 3,017,418 2,638,099 635,128 545,018 465,438 353,084 

From Jan 1.26,107,640 27,417,407 4,674,003 5,142,964 3,036,768 3,415,507 
Pittsburgh & Shawmut— 

October _... 157,805 187 ,874 32,862 49,092 31,424 47 ,926 

From Jan 1. 1,585,783 1,543,372 493,795 298,980 480,047 287,078 
Pittsburgh Shawmut & Northern— 

October __. 161,870 174,534 23,991 39,620 20,969 36,481 

From Jan 1_ 1,606,519 1,543,639 360,556 270,772 329,949 240,688 
Port Reading— 

October - -- 277,438 220,340 148,137 113,434 134,258 99,336 

From Janl. 1,927,855 2,062,900 892,369 915,402 749,292 754,582 
Reading— 

October... 9,188,968 8,403,616 3,106,571 2,449,831 2,605,524 1,924,565 

From Jan 1_73,883,848 77,962,068 16,174,698 17,764,628 12,332,866 13,292,080 
Richm Fredericksb & Potomac— 

October -- 819,612 842,938 215,429 237,012 165,245 180,746 

From Jan 1_ 9,174,537 9,759,717 2,567,112 2,648,773 2,043,429 2,084,530 
Rock Island— 

October. ...13,249,815 12,271,333 4,006,535 3,783,101 02,944,194 62,778,908 

From Jan 1- 117923, 240 118585, 835 28,900,394 29,928,161020,236,744518,682,778 
Rutland— 

October - - - 560,165 560,111 117,553 66,278 87,296 42,236 

From Jan 1. 5,671,813 5,343,179 1,126,426 927,797 838,113 650,628 
St Louis-San Francisco System— 

rn. Bare see EMER eaccce  < “seneae b2,441,142 62,471,997 

From Jan 1.71,437,695 74,496,167 $..--.-. --.--- 617,200,421618,278,532 
St Louis Southwestern System— 

October..-. 2,784,705 2,467,603 1,014,084 986,806 852,100 820,870 

From Jan 1_21,381,079 20,176,426 5,247,857 4,693,960 1,027,218 943,044 
St Louis Southwestern— 

October .-- 1,859,222 1,642,716 840,395 744,323 709,064 608,093 


From Jan 1.15,040,187 14,030,359 5,426,400 4,492,303 


4,705,599 3,846,449 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tares-— 


1928. 1927. 1928. 1927. 1928. 
$3 $ 3 3 $ 
San Diego & Arizona— 
October . -- 97,481 92,589 22,369 13,230 16,500 
From Jan 1_ 1,023,739 1,184,142 245,899 335,196 188,345 
Seaboard Air Line— 
October _.. 4,842,406 4,893,830 1,268,437 1,283,986 1,001,991 
From Jan 1_47,182,278 51,909,816 11,652,886 12,803,963 8,639,497 
Southern Railway System— 
October -._17,411,047 17,278,258 5,982,938 5,869,086 4,803,560 
From Jan 1 157708,925 163471,614 44,882,758 47,718,716 34,310,373 
Southern Railway— 
October _..13,412,972 13,165,815 4,644,319 4,519,005 3,752,189 
From Jan 1 119998,995 124031,773 34,270,294 36,424,346 26,354,229 
Alabama Great Southern— 
October... 927,968 946,614 304,832 333,167 240,487 
From Jan i_ 8,405,982 8,638,166 2,261,336 2,408,443 1,641,891 
Cinn, New Orleans & Tex Pac— 
October _.. 1,896,841 1,816,763 637,205 517,859 520,260 
From Jan 1_18,132,700 18,513,633 5,545,611 5,492,640 4,436,274 
Ga Southern & Fla— 
October -- 373,103 422,291 78,321 109,090 51,073 
From Jan 1_ 3,692,089 3,997,323 380,024 501,298 155,476 
New Orleans & Nor’ eastern— 
October _.. 521,325 545,292 198,774 236,386 143,668 
From Jan 1_ 4,577,064 4,887,821 1,464,653 1,653,870 1,007,704 
Northern Alabama— 
October -- 109,786 139,790 40,384 63,510 34,397 
From Janl. 925,056 1,183,383 275,165 484,883 214,477 
Staten Island Rapid Transit— 
October _.. 272,567 275,035 97,809 86,094 82,809 
From Jan 1_ 2,625,884 2,769,691 848,262 877,156 649,554 
Term RR Asso of St Louls— 
October _-- 1,110,813 1,167,820 299,343 323,093 193,372 
From Jan 1_ 10,894,430 11,154,628 3,405,439 3,517,180 2,421,978 
Texas Mexican— 
October. _- 112,550 84,533 23,887 4,726 18,887 
From Jan1_ 1,065,994 1,132,577 270,719 159,075 220,512 
Ulster & Delaware— 
October. _- 94,207 77,131 9,068 def588 3,171 
From Jan1_ 1,038,996 1,006,776 180,240 83,215 122,593 
Union— 
October _.- 1,044,417 824,315 390,788 102,143 338,788 
From Jan 1_ 8,576,529 8,567,340 2,116,122 1,291,365 1,769,603 
Union Pacific— 
October ___14,775,547 14,854,900 7,186,982 7,666,854 6,433,745 
From Jan 1 102019,269 94,248,795 36,690,311 »3,117,557 29,746,307 
Oregon Short Line— 
October ___ 4,428,446 4,276,494 2,079,755 2,031,102 1,770,707 
From Jan 1_32,181,389 29,666,921 10,601,431 9,011,946 7,855,516 
Ore, Wash RR & Nav Co— 
October __. 3,187,155 3,131,868 1,139,113 1,274,607 960,958 
From Jan 1_24,929,309 24,130,240 5,058,153 8,358,974 3,167,497 
St Joseph & Grand I[sl— 
October _.. 445,435 442,370 194,440 206,298 165,507 
From Jan 1_ 3,447,879 2,904,694 1,056,615 704,969 848 437 
Utah— 
October __. 192,024 159,915 80,998 68,159 72,587 
From Jan 1_ 1,367,904 1,400,983 373,922 495,224 296,344 
Virginian— 
October... 1,707,696 1,732,285 891,042 758,529 711,042 
From Jan 1_15,390,847 19,044,828 6,741,676 9,060,350 5,235,412 
Western Maryland— 
October _-.- 1,795,926 1,803,013 644,190 622,783 564,190 
From Jan 1_15,494,515 18,509,240 4,949,748 5,698,329 4,124,748 
Wheeling & Lake Erie— 
October ___ 2,113,688 1,503,127 785,925 313,811 615,487 
From Jan 1_17,443,127 15,729,616 5,806, 133 4,127,967 4,323,239 
b After rents. 
Total Fized 
Net pee. — 
Ann Arbor Oct. ’28 104,158 38,377 
°27 94,512 44, 
From Jan 1°28 772,359 413,523 
°27 670,026 456,101 
Boston & Maine .’'28 1,242,113 667 ,645 
'27 ~=—«:1,223,383 645,030 
From Jan 1°28 12,182,497 6,588,434 
"27 11,877,343 6,565,112 
Chesapeake & Ohio Oct '28 *4,537,647 619,295 
°27 +=*3,393,432 667,840 
From Jan 1 '28 *29,766,669 6,305,319 
'27 *32,371,832 6,614,142 
Gulf Coast Lines— 
Oct. '28 336,125 200,952 
°27 257 ,582 185,664 
From Jan 1’28 2,887,653 2,000,082 
°27 =. 2,225,703 1,753,760 
Internat Great Northern Oct. '28 600,134 146,305 
°27 485,912 134,073 
From Jan 1°28 2,370,211 1,451,981 
27 + =2,019,700 1,263,184 
Missouri Pacific Oct.’28 3,098,378 1,330,873 
” 2,634,538 1,314,043 
From Jan 1°28 21,158,284 13,131,974 
"27 17,309,942 13,692,342 
New York, New Haven & Hartford Oct.’28 *3,805,199 1,050,377 
'27 +4*2,772,960 1,111,460 
From Jan 1 '28 *23,017,346 10,832,851 
°27 *20,867,758 12,677,911 
New York, Ontario & Western Oct. '28 131,835 118,643 
‘27 129,312 119,894 
From Jan 1°28 1,222,605 1,204,078 
. '27 ~=—«- 11, 362.668 1,172,805 
Pittsburgh & West Virginia Oct’ 28 274,747 24,657 
"27 188,745 25,596 
From Jan 1'28 1,969,499 241,800 
"27 ~=—1,775,872 265,728 
Rock Island Lines Oct '28 *2,944,194 925,694 
'27 *2,778,908 953,215 
From Jan 1 '28 *20,236,744 9,380,643 
'27 *18,682,778 8,968,627 
St. Louis, San Fran. System Oct.’28 2,562,419 1,056,885 
°27 #©2,562,288 1,284,799 
From Jan 1 ‘28 20,548,846 13,963,485 
27 19,011,417 12,933,719 
St. Louis Southwestern System Oct. ’28 823,021 218,351 
"27 803,234 219,334 
From Jan 1°28 3,716,830 2,206,950 
'27 3,607,855 2,222,339 
Seaboard Air Line Oct.’28 1,094,999 934,120 
'27 1,085,037 960,183 
From Jan 1’28 10,176,921 9,363,594 
'27 10,842,938 9,354,997 
Texas & Pacific Oct.'28 1,452,863 260,855 
°27 ~=—: 1,024,517 243,851 
From Jan 1’28 8,969,272 2,658,940 
27 5,161,162 2,421,566 
Wabash Oct.’28 1,722,829 613,999 
'27 ~=©1,434,462 497 ,231 
From Jan 1’28 10,703,230 5,956,877 
°27 «8,699,765 5,021,249 


* Before addition or deduction of ‘‘other income”’ items. 


1927. 
$ 


5,550 
257,992 
997,201 

9,750,515 


4,712,703 
37,225,880 


3,634,278 
28,535,386 


268 ,327 
1,807,015 


407,148 
4,386,741 


87,580 
288,982 


185,845 
1,218,151 


55,610 
429,148 


68,539 
685,742 


233,509 
2,529,890 


def392 
100,307 


def6 ,338 
25,715 


79,393 
1,077,728 


6,848 ,966 
26,138,427 


1,673,671 
6,388,428 


1,052,644 
3,416,462 


171,781 
530,526 


59,837 
406,571 


633,505 
7,610,937 


517,783 
4,683,329 


195,807 
2,833,148 


213,925 
574,468 
578,353 
5,594,063 
5,312,231 
3,918,352 
2,725,592 
23,461,350 
25,757,690 


135,173 
71,918 


8,026,310 
3,617,600 
2,754,822 
1,661,500 
12,184,495 
8,189,847 


1, ,510,143 
2,018,500 
1,825,693 
10,956,101 
9,714,151 
1,505,524 
1,277,489 
6,585,361 
6,077,699 
604,669 
583,899 
1,509,879 
1,385,515 
160,879 
124,853 
813,327 
1,487,941 
1,192,008 
781,666 
6,310,332 
2,739,596 
1,108,830 
937,231 
4,746,353 
3,678,516 
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Electric Railway and Other Public Utility Net | 


Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


New York City Street Railways. 














Gross *Net Fized Net Corp. 
Compantes . Revenue. Revenue. — ‘ Income. 
$ $ 

Brooklyn City Aug’28 893,992 79,480 41,396 38,083 

‘27 © 906,420 102,348 44,718 57,630 

8 mos ended Aug 31°28 7,690,724 1,055,847 292,700 723,143 

‘27 7,682,131 986,707 372,427 604,280 

Brooklyn Heights Aug '28 1,559 7,939 58,009 —50,069 

(Receiver) °27 1,560 7,810 58,009 —50,199 

8 mos ended Aug 31 '28 12,475 62,473 464,072 —401,599 

"27 12,525 65,296 464,404 —398,108 

Brooklyn & Queens Aug '28 220,728 4,762 57,396 —52,633 

‘27 217,277 17,301 57,224 - 39,923 

8 mos ended Aug 31 '28 1,900,359 209 ,349 467,008 —257,659 

°27 1,835,047 152,164 485,241 —38,855 

Coney Isl& Brooklyn Aug ’28 $244,169 40,752 31,083 9,669 

"27 —- 245,026 54,312 32,887 21,425 

8 mos ended Aug 31°28 1,902,926 371,451 245,816 125,633 

‘27 ~—-1,938,857 250,831 260,350 88,082 

Coney Is! & Gravesend Aug '28 21,005 6,025 13,894 —7,868 

°27 19,339 6,731 13,752 Bee {, 021 

8 mos ended Aug 31 '28 103,268 13,130 110,378 ~107 ,235 

27 101,296 —530 110.610 —-111,143 

8th and 9th Aves Aug ‘28 80,775 23,406 7,939 15,466 

(Receiver) "3 102,910 —13,967 8,907 22,874 

8 mos ended Aug 31 ’28 634,686 40,574 71,442 30,867 

°27 893,265 —68,749 71,154 —136,784 

{nterborough R T Aug ’28 =-:11,522,963 347,757 466,534 —118,797 

(Elevated Div) °27 1,133,291 328,024 696 642 — 369,619 

8 mos ended Aug 31°28 12,489,105 2,788,051 5,199,683 —2,331,651 

'27 12,660,376 3,117,484 5,575,594 —2,471,509 

(Subway Division) Aug '28 3,493,939 1,436,286 1,104,112 332,174 

27 «= 3, 441, 916 1,433,971 1,007 ,724 326,250 

8 mos ended Aug 31°28 32,160,589 14,682,163 8,823,969 5,858,162 

'27 24,943,697 10,116,019 6,421,274 3,695,749 

Jamaica Central Rys Aug '28 58,960 11,052 900 10,152 

"27 54,708 12,129 1,521 10,607 

Manhattan & Queens Aug '28 40,228 4,869 9,936 —5,067 

(Receiver) °27 37,916 4,341 9,705 —5,364 

8 mos ended Aug 31 '28 318,916 32,336 79,028 —46,689 

‘27 307,598 42,979 Zightt —34,808 

Manhattan Bridge Aug °28 17,225 —609 456 —1,665 

"37 18,345 219 413 —194 

8 mos ended Aug 31 '28 142,576 3,788 3,391 394 

"27 150,501 7,202 3,062 4,139 

Nassau Electric Aug '28 501,799 14,014 100,521 —86,507 

°27 498,221 51,454 100,305 —48,850 

8 mos ended Aug 31°28 4,062,264 462,675 798,430 —337,755 

'27 «4,018,982 —38,314 789,948 —750,642 

New York & Harlem Aug '28 75,623 94,342 59,448 34,894 

7 79,971 100,892 55,471 45,420 

8 mos ended Aug 31 ’28 702,926 805,368 466,456 309,791 

°27 738,114 821,205 421,164 383,038 

N Y & Queens (Rec.) Aug ’28 70,461 9,573 23,260 —13,687 

2 70,433 12,079 23,618 —11,540 

8 mos ended Aug 31 '28 570,417 103,334 189,198 —83,863 

°27 559,048 88,465 188,709 —100,243 

New York Rys Aug ’28 584,933 103,225 178,182 —74,957 

°27 600,128 109,753 186,605 —76,852 

8 mos ended Aug 31'28 4,415,915 670,748 601,899 —731,158 

'27 4,593,192 736,436 983,856 —247,408 

N Y Rapid Transit Aug ’'28 2,858,240 830,071 525,971 304,100 

°27 2,723,210 781,267 518,440 262,827 

8 mos ended Aug 31 ‘28 23,334,272 7,660,908 4,158,159 3,402,754 

27 21,751,702 7,722,142 4,020,716 3,711,417 

Ocean Electric Aug '28 4,762 —1,050 3 --..-- —1,050 

27 7,051 ——— essere —362 

8 mos ended Aug 31 ’28 41,353 — 16,644 508 —17,152 

°27 34,497 —30,492 507 —31,000 

Richmond Rys Aug ’28 60,682 3,770 416 3,353 

‘27 62,129 5,853 417 —5,436 

Second Ave (Rec.) Aug ’28 83,889 5,004 17,958 —12,954 

"27 85,241 3,802 17,680 —13,868 

8 mos ended Aug 31 ’28 701,999 45,476 141,906 —96,428 

°27 692,534 43,018 131,273 —78,245 

South Brooklyn Aug '28 126,753 46,262 18,668 27,594 

27 124,495 48,547 19,741 28,806 

8 mos ended Aug 31 '28 788,598 252,328 146,432 105,622 

‘27 830,270 249,822 177,364 74,258 

Steinway Eys (Rec.) Aug '28 65,389 3,756 4,564 —808 

°27 64,732 3,835 4,340 —505 

8 mos ended Aug 31 ’28 545,906 32,482 41,320 —26,513 

27 537 ,622 50,499 40,768 9,732 

Third Ave Rye Aug '28 1,258,108 157,165 229,110 —71,945 

‘27 1,237,837 191,789 223,656 —31,868 

8 mos ended Aug 31°28 10,370,721 1,730,549 1,828,841 852,292 

'27 10,972,446 2,099,327 2,130,100 —30,774 

* Includes other income. 
Alabama Power Co. 

Month of Oct. 12 Mos. End. 

ins Oct. id wiih 

Gross earnings from operations__......._---- 1,545,899 16,859 ,020 

Oper. expenses, incl. taxes and maintenance- -- 631,747 6,568 ,332 

Net earnings from operations - - - - ~~~ ------- 914,152 10,290,688 

a EE a eae 119,501 1,088,909 

I a ce ln eid ove 1,033 653 11,379,597 

EES Re ah alia 3,475,647 

SN 5 aE aah tts in vies Ga alt sss nck ane, @ Www oe lige 7,903 ,950 

Tee ce ea Bin ara eG mares mera e oe 615,478 

RID a s-tse hriasta tad ie hak toh es a a ae ae a ee ee 7,288,472 
epee ek WS Sn oe ence cena e swan 1,827,996 ! 
Balance for reserves, retirements, &c___________-______~__ 5.460.476 | 


* Including earnings of companies consolidated to form this company. 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies.) 
—Month of September— 9 Mos. End. Sept. 30.— 








1928. 1927. 1928. 1927. 
Operating revenues -_-_-- 2,334,913 2,717,038 24,218,530 27,386,011 
et revenue from o 
tion (incl. deprec. 151,224 244,212 1,758,720 1,509,815 
Gross income-.-_--.-- 239,833 314,485 2,432,278 2,153,677 
Interest, rents & taxes__ 210,543 216,468 1,898,434 1,987,850 
Net income... ..-..-- 29,290 98,016 533,843 165,826 





Bangor Hydro-Electric Co. 
—Month of October— 10 Mos. End. Oct. 31. 
1928. 1927. 1928. 














1927. 
$ $ $ $ 
Gross earnings... .......... 167,293 157,203 1,961,939 1,870,042 
Operating expenses & taxes__ 78,729 74,872 896,732 849,770 
Gross income... ......... 88,564 82,331 1,065,207 1,020,272 
Es Me nil aadendoscad 20,419 25,083 267 ,397 330,556 
Net income____________- 8, 248 797.81 689,716 
Preferred stock dividend_______ ~ sesee ha be . ‘ — 38° 8539 ¢ 225,875 
RR aD Se pg CR gs es A Bie 135° 535 132,529 
NEOUS Wad. San didrutale ww wane cnceantea dopa 426 554 331,312 
Pes Ce, “CPI oie idk a ndiccdk cows 227 ,983 158 ,055 
Gs is 5 5 ee ON ha. Fed de caw obs aeons 198,571 173 ,257 


Barcelona Traction, Light & Power Co., Ltd. 
—Month of September— 12 Mos. End. om. 30. 
1927. 1928. 1927. 











1928. 
. Pesetas. Pesetas. Pesetas. Peseias. 
Gross earnings -----.-..-.- 7,470,886 7,187,589 74,113,502 71,190,569 
Operating expenses - - --___-- 2,316,722 2,306,957 22,386,651 21,935,984 
Net earnings ---_..------ 5,154,164 4,880,632 51,726,851 49,254,585 


Boston Elevated Railway. 
—Month of October— 
1928. 927. 






































Receipts— 3 $ 
| Se eee aes. CERES Mae Aer 2,891,250 2,845,910 
From oper. of special cars, mail pouch service, express 

ee Oe Fee CEs ss nam btined ans athens ie tam icke oO 2,331 3,311 
From adv. in cars, on trans., priv. at stations, &c-____ 65,557 64,109 
From other railway cos. for their use of tracks & facil. 5,075 25,227 
From rent of buildings and other property -._...._-_- 4,116 4,902 
From sale of power and other revenue-._._......-_- 11,746 9,514 

Total receipts from direct operation of the road__.. 2,980,077 2,952,976 
Interest on deposits, income from securities, &c-_ -- ~~ 14,113 14,832 

OEE TU Ree cicn dod dnndéascckoseucaeened 2,994,190 2,967,808 

Cost of Service— 

Maintaining track, line equipment and buildings.._.. 364,454 2, 
Maintaining cars, shop equipment, &c___._...-.--- 46 355,466 
NESS so iad it a a eae i ae Seo ea ek Sg oe . 200, 
Transp. exps. (incl. aes of car oorvies DS ic pes cn ae 930,920 946 ,922 
Salaries and e general officers _---.------- 8,425 8,511 
Law expenses, injuries and damages, and insurance - - 143,157 106,0 
Other general operating TEES: PMR 112,713 115,668 
Federal, State and municipal tax accruals-_-_..-_--- 131,745 142,67 
ee PRUNE, ....<centabcancbusnnkgeend® 2,264 262,7 
Sub. & tunnel rent. to be pata to thecity of Boston_._._ 187,497 152,384 
Cambridge sub. rent. to pd. to the Com’ wealth of 

Oe, eae ers Fe ie See 32,961 33,011 
Interest on bonds and notes-_-.---_.--.-.--------- 214,620 214,998 
eee eee ee 8,752 6,686 

ON CONS OE OIE TIINi iik ok ovncavasnsacasenececss 2,991,055 2,888,386 

Excess of receipts over cost of service. .....------ 3,135 79,421 

Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of October——- —12 Mos. End. Oct. 31— 
— =" os i 1927. 
Gross earnings -- - ~~ ---- 391,032 366,132 4,700,477 4,368,052 
Operating expenses, incl. 

taxes and maintenance 233 ,822 224,862 2,790,861 2,622,581 

Gross income-_-_------ 157,209 141,270 1,909,615 1,745,471 
PARE CNS 5c dn wen medmadans eaaaen eee e 357 ,258 437 ,629 

Net income avail. for divs. & retirement reserve. 1,552,357 1,307,842 
Dividend preferred stock. _...........-.-...<-- 410,510 411,386 
Provision for retirement reserve__.-..---------- 296,800 256,800 

DIONE... Seu sandtae teen er a ceaa eeeeieeee 845,046 639,655 

Eastern Massachusetts Street Railway. 
—Month of October— 10 Mos. ° a Oct. 31.— 
1938. oe i 1928 1927. 
Railway operating revenues. 711,035 746,313 7, 499,553 7,806,872 
Railway operating expenses. 471,762 594,263 4,853,317 5,116,658 

Net after expenses ------- 239,273 152,049 2,646,235 2,690,213 
cn Re a 31,561 27,118 297 ,034 286 ,087 

Net operating revenue__.-- 207,712 124,932 2,349,201 2,404,125 
CO TEES; 5k a sc cones 25,815 22,509 203 ,082 226 ,069 

Gross corporate income__- 233,526 147,441 2,552,284 2,630,194 
Int. on funded debt, rents ,&c 96,620 100,891 982,603 1,019,565 

Avail. for depr. divs., &c-_- 136,906 46,551 1,569,681 1,610,629 
Depr., equal. & retirements - 70,613 7,724 761,221 "997 (695 

Gt (NGO 5 ooo we nnt a oe 66 ,292 38,826 808 ,459 612,935 

Engineers’ Public Service Co. 
(Preliminary Report.) 
—Month of October— 12 Mos. End, Oct. 31.— 
1928. 1927. 1928. 1927. 
~ $ $ $ 
Gross revenue. ._.------- _. 2.721.187 2,501,689 31,060,044 29,159,036 
et Ofeer thEOe..W6 oc on <s.-. 1,148,546 949,355 12,779,605 11,224,832 
Surplus after int. & amort- - 826.561 652,202 6,877,420 6,142,995 


Gulf Power Co. 


Month of 


12 Mos.End. 
October. ct. 3 


1 1928. 








$ $ 
Gross earnings from operations. --_-.--..-------- 89,962 1,054,377 
Oper. expenses, incl. taxes and maintenance- - - - - 63 ,682 654,215 
Net earnings from operations._.......------- 26,280 400,162 
Other aa. shou ines mn Kiva Dake dinetunbees 2,725 26,161 
te IONE cnn e an dde dena Oe Mheweee 29,005 426 ,323 


Ties Ge GEO GH, cncdidcons o6ax so dsannadsasecudeenn 130,943 


MM ed ee an es oad needa em naenne Re amie 295,386 
Other deductions ES Res RSS, RN Se 94,738 
cites pte ecclesia i tla ni Sie a ae aan 200 642 
Dividends Oe BO GURL. DE, Minera sd cad ndcigcthentwccs 50,622 
Balance for reserves, retirements and dividends---...-.---- 150,020 
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Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 




































































Portland Electric Power 
—Month of October— 


Co. 
12 Mos. End. Oct. 31. 
1928. 1927. 
















































































— Month of October—— —12 Mos. End. Oct. 31— 1928. 1927. 
1928. 1927. 1928. 1927. o $ $ $ $ 
3 $ & < SOGS CUMIN c'e csdiadia ck 1,088,958 1,022,976 12,475,259 12,127,976 
Groene earnings..... oi 236,070 220,107 2.713.700 2,631,321 Operating expenses and taxes 666,534 589,884 7,447,985 7,258,573 
Operating expenses, 

! ; 3.136 ,829,371 Gross income.........--- 422,424 433,092 5,027,274 4,869,403 
taxes and elssaiancs 154,504 154,996 1,783,136 1 3 Sesarent. eo... 3d cenes ‘39: 311:742 2°574.100 2°580°819 
Gross income. ...-.-- 81,566 65,110 930,564 801,949 = 

’ 6 392 ,2 Net. income......2....... 209,701 221,350 2,453,174 2,288,584 
Fixed charges... --------------------------0-- 389,466 B02 200 oy idends ‘on — scpesilaleinead preference Seat ae Se kendo 11 oy pie oth 
: 6 541. 9, a, ERE A Oi: AT BM 58! ‘ 
BE. 5 nn t= id aitshcatrnanpilatiaccitns 225354 232.115 Second preferred. ......----.-.----s-2------ 320,000 300,000 
Provision for retirement reserve---------------- Ss 15 ),000 50, Rea Se AA. SULA BSL Ss 919.769 855.971 
EE LD aad nee eee Ram een 165,743 S7.B78 1 DOPPONGIOG 6 6 on oa we cwcc ce ascncosccunsesscess- 776,260 744,925 
Kansas City Power & Light Co. Balance _---~------------------------------- 143,509 111,046 
— Hea" ad a ie a yee (7 Southern California Edison Co. 
$ $ 3 $ — Month of October——- —12 Mos. End. Oct. 31— 
Gross earns. (allsources) 1,141,946 1,068,281 13,537,288 12,153,038 1928. 1927. 1928. 1927. 
Oper. exp. (incl. maint., aod oe $ s $ 
gen’'l & income taxes) 582,790 545,074 6,967,947 6,024,640 Gros Pree 3.8 4 2 thet 34-336 2ae "F151 138 
—— x en. SES ce pee O77 92° P ‘ "a 
Net earnings......-- 549,156 523,206 6,619,340 6,128,397 Ton. CTE Chae ee 278, 628 252,276 3,334,981 2,801,912 
Interest charges... _-- 94,905 111,435 1,265,156 1,307 ,645 
Bala 454,250 411,771 5,354,184  4,820,752|T po ¢ income legate 2,100. 398 1 $B 3 606 33113 ork 20446 522 
DEED s tc doneaocness 04 20) vf 7004, 4, vfe otai net income_....-- 2> 49 3430, ° soe 9 
Amort. of disc. & prem 15,429 15,428 185,148 181,245 | Fixed charges_.___---- 546,522 451,601 5,756,220 5,929,555 
a cds ea ae 438 ,821 396 343 5,169,036 ,639 ,506 PNG bs cick nw eevee 1,554,022 1,282,094 17,357,757 14,516,966 
Dividends ist pref. stock 20,000 79, 166 531,663 ae sti 190 . a 
PIE Os snarls ‘ a Southern Indiana Gas & Electric Co. 
"ie aanenstien & (Subsidiary of Commonwealth Power Corp.) 
com. stock divs... 418,821 317,176 4,637 ,373 3,829,316 — Month of October—— —12 Mos. End. Oct. 31— 
7 “4 — x 
Market Street Railway Co. ‘ nd, | GTOSS earnings -__-___. 266,635 256,622 3,132,393 3,030,768 
Month of 12 Mo.End. | Onerating expenses, incl. 
Oct ” ae Oct. 31 °28. taxesand maintenance 159,068 144,509 1,783,958 1,748,096 
Gross earnings... -----.-..-------------------- 845,620 9,834,079 Gross income 107,566 112,113 1,348,435 1,282,671 
Net earnings, including other income, before provi- ; i—V— . - 23 a "259" 
Nass ww avis ds ab ab de 0 tn in tw a Se te 135,256 1,502 ,093 Fixed charges.-.--.-------2--------------0-- 316,727 353,841 
Income charges. ...-.------------------------- 60,661 751,430 one income avail. for dive. & retirement reserve 1.031 707 928.820 
fo eg gg ee ee par 382 ,53¢ 342, 
Balance -....----.-.----------------------- 74,595 750,663 | Provision for retirement reserve....------------ 236,576 221,935 
The Nevada-California Electric Co. ne. As c) .0.<sgeedaccdcde tbs oeuieee 412,597 364,336 
i ° . * 
ee at a pane Mos. End. Oct. 31— Third Ave. Railway System. 
1928. 1927. 1928. 1927. —Month of October— 4 Mos. End. Oct. 31- 
$ $ % $ 928. 7: 
Gross oper. earnings. - - - 361,891 340,853 5,392,730 5,137,960 $ $ 3 
Oper. & gen. exp. & taxes 144,910 138 ,662 2,306,394 2,353 ,299 Pc han A pga 1.332.019 1 308, 039 5.065.981 5, 009, 958 
oe eecccoceocs 1004, ’ io, 
Operating profits __- 216,980 202,190 3,086,336 3706 G61 | Advertising ..4.........26< 12.500 12,500 ° 50,000 
Non-oper. earns. by... 8,354 1,994 08,538 SEE Ts a » chit bho neo seed 19,660 21,129 77,768 83:040 
4 - — - ,, | Sale of power = 22272222222 919 761 2'846 3'364 
otal income... _-- 225,335 204,185 3,194,874 2,914,306 
Tied i idwecawcws 122,848 1 13,524 1,474,165 1,403,525 Total operating revenue... 1,365,099 1,342,431 5,196,596 5,137,363 
ae ting Ez 
en 102,487 90,661 1,720,708 1,510,784 | Mafntenance of way. _.----- 235,032 171,595 948,998 746,683 
Depreciation... .......- 214 47,055 606. 648 569.968 patntenance of equipment -- ee ier 44 713 ba ere 
shiners a e AS planes eg : ; : ‘ 
tees. Se Ue ee 6 Power supp ee eeenenaen ay88  akeo58 1aee ede 1957 488 
, ba > peration of cars. ......---- , 12: 486, ol, 
we gg oe 8,320 7,567 97 ,388 107 ,484 Injuries tor bere ons & prop... 113. 2a 1 +H 067 498.234 a ee 
~ deductions (net cr.)-- 7,888 418 17,962 ante OO Ce : 
Seiiiiis avait. Gives os Total operating expenses_. 1,031,860 1,015,426 4,002,640 3,952,588 
of bonds, divs., &e_ 54,841 36,456 1,034,634 898,186 ot Net operating revenue. - ~~. 333 238 327. 004 1.193.955 1.184.774 
New Bedford Gas & Edison Light Co. abil +s GPs ee a oe png 
me, Hea os Operating income--_---_--- 5 . . ; 
Month of October—— —12 Mos. End. Oct. 31— | tnterest revenue... ....... 18,137. 16.110  70:761 70.779 
- -- — 1927. 
Qper. revs.—gas dept. 222-672 100.971 ha 15,382 1 105.938 | neat wo---------- 255,046 242,998 884,339 878,548 
revs .—el t 4,256 269,6 3, P 3.4 ,68 eductions— 
ee ee , Interest on Ist mtge. bonds-. 42,756 42,756 «171,026 ~—-:171,026 
Total oper. revenues _ 366,928 370,583 4,215,473 4,356,626 | Interest on Ist ref. mtge. 73/301 73,301 ,206 293 ,206 
Oper. exp.—gas dept_-- 59,304 61,857 710,213 740,862 | Interest on adj. mtge. bonds _ 93/900 93,900 375,600 5,600 
Oper. exp.—elec. dept_- 127,118 113,608 1,291,99 1,361,635 | Track and terminal ab trag 1,41 1,583 5,677 6,406 
intone Miscell. rent deductions -.--- 73 760 2,505 2,571 
Total oper. expenses -_ - 186 423 175,466 2,002,209 2,102,497 | Amort. of debt disc. & exps-_- 1,474 1,866 5,897 7,789 
Net operating revenue. -_ 180,505 195.117 2,213,264 2 254,128 | 8 fund accruals--_...-- of :790 11,160 11,160 
Taxes—gas dept______- 11,864 9,409 122, 120,881 | Miscellaneous -_-_--.-.--.-- 27,680 15,387 125,576 ,00 
Taxes—elec. dept...._- 36,155 32,987 401,849 438,822 | Int. on series ““C’’ bonds. --~ sl 164 ,656 J 
- Totes sane ee  . 143-020 142:387 , 523.877 : 559.704 Total deductions __......-. 246,207 234,510 999,306 901,418 
oper. income... ._- 32, 2,43 ,689,< , ’ 
Non-oper. income. -__-___ 60 161 pe 8, er ee. os cee 8,838 8,488 114,946 22,870 
Gross income... __..- 136,092 152,881 1,682,703 1,702,519 York Utilities Co. 
wsheess oar bones" ea 
preectey a GR 7 BN aR te ase 4.208 
y c.- 7 117 ’ Operating revenues -_-------- 8,532 9,877 103, 147, 
pumareeention charges _-- 247 697 3,870 -8,347 i 
Depreciation....---._- 17,869 90.188. acaie. 2abaeo | Os ee --------- a eS ~ = 
ee a ee *2,176 *154 *25 ° 
Total deductions from z ; 4 
income... __- 37,548 ‘ome. ome: Qaeare e .----- ° . = : 
Net income__.__..._-- 98 ,544 101,642 1,092,283 1,062,075 Gross income_._...---.--.- 2,169 *154 16 *9,295 
a Deductions—Coupon int---- 3,392 3,392 33,920 33,920 
The Ohio Edison Co. SN ail ct 5 Sa! Se MOE SSS RS 58 
(Subsidiary of Commonwealth Power Corp.) Taxes-.---------------- 321 600 3 604 4,771 
—iiee of or AR 2@e- End. oe. _— Total deductions____.._---. 3.714 3,992 37,700 38,692 
. $ $ $ ei tee. | Li. *5,883 *4,146 *37,684  *47.987 
See. qr 185,876 158,866 2,083,392 1,907,499 | Surplus from previous years.----.-------------- *142,825 *78,173 
taxes and maintenance 85,858 84,233 1,079,347 1,065,989 eels, 2 oi la cavducdeeiacheasitas *180,509 *126,168 
Gross income... _..- 100,018 74,632 1,004,044 841,510 * 
Fixed Reet 2 Hap TER  cnaietar a Res ered 194'423 80/380 nice 
_ Net income avail. for divs. & retirement reserve 809,621 761,130 
Dividend preferred stock............-...-.-.-- 160,198 145,316 FINANCIAL REPORTS. 
Provision for retirement reserve_...........--__ 145,500 123,000 
Es Mebht akin ossnabndtannndsaese 503,923 492,813 Annual, &c., Reports.—The following is an index to all 


Public Service Corporation of New Jersey. 


—Month of October— 12 — End. Oct. 30. 
1928. 1927. 1928 1927. 


$ $ .. $ 
Gee Se ee 10,625,744 10,420,611 123172,041 113549,021 
Oper. exp., maint. taxes and 
depreciat. MM Ces lnonacscd 7,731,684 7,608,702 88,035,965 82,130,419 





Net income from operation 2, 894, 059 





2,811,908 35,136,075 31,418,602 

Other net income----._-.-._- 20,245 *68,869 1,833,101 852,420 
Total. nh os dn oth wh te ds 3. 914,305 2,743,039 36,969,177 32,271,022 
Income deductions _ __-__-_- 1,293,486 1,365,522 17,710,779 18,699,351 





Bal. for divs. and surplus.. 1,620,818 1,377,517 19,258,398 13,571,670 


annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published sinee and 
including Nov. 3 1928. 


Railroads— Page. | Railroads— Page. 
Algoma Central & Hudson Bay Ry.2811 | Cuba Northern Rys-------------- 2680 
Algoma Central Terminals, Ltd-_--..2811 | Cuba Railroad---------.--------- 2680 


Atchinson, Topeka & Santa Fe Ry --2523 | Duluth South Shore & Atlantic Ry-.2681 
Atlantic Coast Line Co..--.-------- poe 4 Indiana Harbor Belt RR 2813 





Belgian National Rys-_--------..--- 80 | Mahoning Coal RR--....--...--.-. 2813 
Boston & Maine RR__.--.--------- oei2 | Mexican Ry. Co., Ltd____.-.____- 2813 
Central Argentine Ry, Led pap rrnet: 2812 Miehigan Central RR. Co._..___- 12813 
Cincinnati Northern RR-----.-.---- 2812 | New York Central RR__......--... 2813 
Cleve. Cinn. Chic. & —¥ Louis Ry .-2812 | Pittsburgh & Lake Erie RR------- 2813 


Consolidated RRs cf Cuba---.--.--- 2680 | Rutland RR ----.---------------- 2813 











Dac. 1 1928.] 


FINANCIAL CHRONICLE 








Page. 
uthern 2813 
Tcronto, Hamilton & Buffalo Ry-..2814 


Public Utilities— 

Alabama Water Service Co_______- 2814 
Amer. Commonwealth -Power Corp2524 
American Light & Traction Co_____ 1 
American Natural Gas Corp_______ 2815 
American Power & Light Co_______ 2815 
American Publie Service Co___.____ 2525 
American Utilities Co_._....__..__. 525 
Amer. Water Works & Elec. Co., Inc2815 
— Gas & Electric 


Bell Telephone Co. of Pa. 
Roston Elevated Ry 2816 
Boston, Worcester & N.Y. St. weer 
Cc algary Power Os., £68... ........ 
Californta-Oregon Power 2 ROSE: asi6 
California Power & Light Co_______ 2683 
California Water Service Co__2816, 2525 
Central Lilinois Public Service Co. _.2525 
Central Maine Power Co________-_- 
Central Power Co. (Del.)____.._-- 2525 
Central Power & Light Go 2525 
Central & South West Utilities Co__2525 
Central States Electric Corp_____-- 2525 
Central West Public a ee ro 
Chester Water Service C 525 


Industrial—Continued. Page. 
Alaska Juneau (ima siting Co.. ..2822 
Allied Internat. Investing Corp. ---- 2531 


Fi. U.S 531 
American Bank No iit nines owes 2531 
American Bosch Magneto Corp----- 2686 


American Brc wn Boveri Electric awit 


4| American Chicle Co. .....-..----- 


American Encaustic Tiling Co, Ltd ..2687 
American European Securities Co--.2531 
American Hide & Leather Co. ------ . 
American La-France & Foamite Se 
American Steel Foundries. -----.---- 
American Plans Co.........------ oens 
American Pneumatic Service Co- ---2822 


American Safety Razor Corp --.----- 2959 
American Seating Co_.....--..---- 2959 
American Soda Fountain Co------ 12959 
American Type Founders Co------- 2678 
3| Andes Copper Mining Co .--.--.---- 33 
Anglo-American Corr. of So. Africa, 
RE Ss ee ee 2533 
Anglic-Persian Oil Co., Ltd_...-.--- 2822 
Archer-Daniels-Midland Co-------- 2533 
Art Meta! Construction Co--.------ 2687 
RIE OEE. b kictialn noite sd eewiio 2687 


PU a eee ee 2687 
Atlantic & Pacific Internat. Corp- --2959 
Atlas Plywood Corp 2959 


Cleveland Elec. ioemin. Co_ 2816, seas ACR FOG CED. 2220 nednes-u 2687, 2533 
Columbia Gas & Electrie Corp----- 2816} Austin, Nichols & Co., Inc__------- 2959 
Cclumbus Ry. Power & Light Co___2683}] Barret Leather Co_..__.--------- 2823 
Commonwealth Edison Co________- 25265 | Barnsdall Corp. ..............<-- 2687 
Consol. Gas, Electric Light & Power Bastian Biessing Co ..........---- 2960 
oS ll eee 2683 | Bellanca Aircraft Corp__-..------ ». .2960 
Denver Tramway Corp_____.__._- 2525 | Berkshire Cotton Mfg. Co.-.------ 2687 
Duluth-Sunerior Traction Co______ 2525| Bingham Mines Co___....-------- 2823 
East St. Louis & Suburban Co-____-_- 2817 | (Sidney) Biumenthal & Co. Inc. (The 
Eastern Massachesetts St. Ry --_---- S477. GOR Loos. asin ecdincceas 2 
Eastern Shore Public Service Co_...2817| Boeing Airplane & Transport Ccrp--2533 
Engineers Publie Serviee Co., Ine _.2526} Bon Ami Co__.___.........------ 2688 
Federal Public Service Corp_______- gt” «ee SOR 2823 
Georgia Power & Light co See senna 2817 | Borg-Warner Corp_._..._--------- 534 
Green Mcuntain Power Osep Sis anced RT I a iis ibn ome 2687 
Havar a Electric Ry Co___________-_ 2526 | Brantford Cordage Co. Ltd __.----- 2960 
Holyoke Street Ry Co_._..__...__-- 9817 trees Bite. C0... ....----.+- 2823 
Holycke Water Power Co_________- 2955 | Brown Shoe Co. Ine________------ 2952 
Houston Lighting & Power Co____-_- 2683 | (Edward G.) Budd Mfg. Co-------- 2823 
Illinois Bell Telephone Co________- SOG | eee WOOD. oi wc. ood 2960 
INincis Power & Licht Corp_______- 2955 | Bush Terminal Co__.......------- 2534 
Illinois Water Service Co_________-_ 2526 | Butte Copper & Zinc. .___._------ 2688 
{nternational Power Securities Corp_ 2679 | Butte & Superior Mining Co------- 2824 
Internaticnal Railway__..._.___-_- Ae SS er Pree 2824 
Interstate Publie Service Co______- aa Calumet & Arizona Mining Co. ---- 2824 
lowa Ry & Light Corp___________- 684! Calumet & Hecla Consol. Copper 
Jersey Central Power & Light Co__.2817 Aidt ater nbiiicad ihe whist slater te 2535 
Keystone Public Service Co_______- 2684 Camaguey Sugar Co-___...-------- 2824 
Lake Superior District Power Co___.2817| Campbell, Bryant & Cannon Foun- 
Louisville Gas & Electric Co______- 2817 og a Cas Seer 2535 
Market Street Ry___________ Oe ere 2824 
Massachusetts Utilities Associates_.2817 | Canada Dry Ginger Ale, Inc-_------ 2688 
Michigan Electric Power Co____--- 2817| Canada Packers, Ltd__....------- 824 
Michigan Gas & Electric Co_-____-_- 2526 | Canadian Bakeries, Ltd__--------- $24 
Michigan Puolic Service Co______- 2818 | Canadian Car & Fdry. Co., Ltd_--.2819 
Middle West Utilities Co__________ 2956 | Caterpillar Tractor Co__.._------- 3 
Milwaukee Electric Ry. & Light Co- 2818 Centra! Ohio Steel Products Co- - - -- 2689 
Mississippi Power Co____________. 2818 | Certain-teed Products Corp-_---.---- 2689 
Mississippi River Power Co________ 2818 | Chicago Yellow Cab Co____------- 2535 
DEORE PO Oe. cc 5. oe OOo dawcnceceoncadsosudee 2689 
Mountain States Power Co________ Sass CP Cs boi beewwnn 2689 
Municipai Service Co_____________ 2818| City Machine & Tool Co_-_-_-2961, pom 
National Electric Power Corp___--- S515) COS DORE OG ice nc ec cctvadenid 535 
National Public Service Corp-- ---- 2818 | Colorado Fuel & Iron Co----..---- 26°9 


New Bedford Gas & Edison Light Co.2526 
New Engiand Power Association_-__.2818 


New England Publie Service Co____2956 
New York Water Service Corp-_-_-_- 2527 
Niagara Falls Power Co___________ 2527 
North American Co___.___._----- 2526 
North American Edison Co______-_- 2818 


North Carolina Public Service Co_-_.2818 
Northern Ohic Power & rege Co. .2527 
Northern States Power Co_______-- 2819 


Northwestern Illincis Utilities Co__.2527 
Ohio Electric Power Co___________- 2319 
Ohio Water Service 1 See 2527 


$1 
Oregon-W eehinatonW aterBorv iceCo.2819 


Pacific Gas & Electric Co________- 2957 
Pacific Lighting Corp______...__-- 2819 
Pacte Tel. @ 1a. Oe... 6 nc uons 2957 
Penn. Central Light & Power Co_-_-2819 
Peoples Light & Power Corp_-_-__-.- 2527 
Ri cel 2819 
Philadelphia Electric Co___.____-_- 2528 
Pittsburgh Suburban Water Service 

ea ite ee Se a a eal 2819 


Public Service Co. of New Hampshire2819 
Public Service Co. of North. [{llincis.2819 
Public Service Co. of Oklahoma__---2528 
Public Service of Pennsylvania, (nc. 2957 
Public Utilities Consolidated ap --2e 
Radio Corp. of America____.__._-.- 

san Diego Ccnsol. Gas & Electric Goaei9 
seranton Spring Brook Water Service 

Co 282 

Southern Cclorado Power Co. _---- 2819 
Southwestern Bell Telephone Co-_---2529 
Southwestern Gas & Electric Co_-_--2529 


0 | Fairbanks-Morse & Co 


Columbia Graphophone Co., Ltd-_--2826 
Columbian Carbon Co 2961 

Commercial Credit Co. -.-...------ 2826 
Commercial Solvents Corp. -- ------ 2536 
Commercial Investment Trust Corp_2827 
Conde-Nast Publications, inc 536 
Consol. Cigar Corp 2690 


Consol. Dairy Products Co., inc___ 2689 


Consol. Film Industries, inc - - ----- 2827 
Container Corp. of America- ------- 2536 
Continenta) Baking Corp_-.-.------ 2690 
Continental Can Cc., Inc_..-------- 2536 
a 2827 
Corn Products Refining Co _-__----- 2536 
a rk. Lana oes is avs ao 0 ie 2961 
Crown Willamette Paper Co_-_----- 2827 
Crown Zellerbach Corp-_----------- 2827 
Crystal Oil Refining Corp_..-.-.---.- 2537 
Cuba Cane Sugar Corp-..-...-.-..-.--- 2810 
ee Aeroplane 4 Motor Co., 

£5 SR 0 a lb a aa 2690, 2536 
Davis Drug Steres Corp__...------ 2537 
Diamond Match Co....-....---.-- 2690 
Doehler Die Casting Co. ....------ 2962 
I HU i ip wham soso etree so ab 2690 
Eisenlohr (Otto) & Bros., fnc_----- 2690 
Electric Aute-lite Co. ........---- 537 
Electrographic Corp._-..-...------- 2690 


Emsco Derrick & Equip. Co__2828, 2690 
Ercole Marelli Electric Mfg. (Ercole 
pepeels GO)... B.Bdc wun ssnse- enn 
Fairbanks Co 
Famous Players Canadian Cp., Ltd. 2538 
Federal Mogul Corp. -.-._---------- 
Federated Publications | eS sees 


Seuthwestern Light & Power Co___.2529 | Finance Service Co_-_-.----------- 2537 
Spring Valley Water Co______._.-- 2529 | Financial Investing Co. of N.Y., Ltd2&28 
Springfield Street Ry___._.__.---- 2820 | First National Pictures, {nc-------- 2963 
standard Gas & Electric Co____--- 20 | First Naticnal Stores, Inc_.-.----- 2828 
Texas-Louisiana Power Co____---.- 2957 | Formica .nsulation Co. -.__.-.----- 2961 
Third Avenue Railway Co_--__----- PN te 2 Es ES 2963 
Twin City Rapid Transit Co___.-.-- SET Pe PE GAR. incon dkkeon bp enmon 2963 
Twin States Gas & Electric Co-_-_-_-- 2957 | Fuller (Geo. A.) Co._.-----.------ 2963 
Union Eleetric Light & Power Co. of Gabriel Snuboer Mfg. Co- -...------ 2691 

NR Set acc atiiowe okiae Galesburg Coulter-Dise Co-_------- 2828 
Union Electric Light & Power Co General Bronze Corp----.-------- 2828 

CR ig hn wk wie penn 2821) General Cable Corp. ----.---- 2691, 2538 
i t § | => 2a50 | Generar Cat? O68... . ... - .- excee 2691 
Union Water Service Co_ _..--2820 | General Fdry. & Machine Co------- + 4 


— Electrie Rys. of Providence, 


~~ 


‘nited Electric Service Co. of Italy - 2958 
"nited Power & Light Corp 2821 
United Rys. & Electric Co. cf Balto_2821 


Virginia Public Service Co____2821, 2530 
West Penn. Power Co_--_----- 2958, 2530 
West Texas "tilities Co____-_--.--- 2530 


West Virginia Water Service Co__-_-.2530 


General Motors Corp 


1| Gen. Outdoor Advertising Co., Ltd_ 202 


Gillette Safety Razor Co-_---.- 2964, 3one 
Gobel, (Adolf) Inc. _-.-.--.--.-- 2829, 2539 
Goodyear Cotton Co. of Canada, Ltd2692 
Yayo Po Tire & Rubber Co. 


nada, 
Gould Coupler “1 ReaD 


2829 

Wisconsin Electric Power Co-_ ------ 2821} Greenway Corp. i(nvest. Trust) Balt2829 
Wisconsin Gas & Electric Co_------ 2821 | Gorgsby-Granon Co-_--.-_-.-------- 

Wisconsin Hydro Electric Co__----- 2821 | Gulf States Steel Co__.-..-.------. 3599 

Wisconsin Publie Service Corp----- 2821 | Hazel-Atlas Glass Co..-_-..-.-.------ 2693 

Worcester Conscl. Street Ry ___..--2821! Hecla Mining Co-_---.----.-.------ 2965 

Hercules Powder Co--_-.-.-------- 2546 

Industrial— Holiand Furnace Co....-.-------- 540 

DCU i cies a on panto dee 58 | Houston Oil Co. of Texas-_-.-.--.-.-- 2693 


Ahumada Lead Co 
Airway Electric Appliance Cc ‘orp ..--2958 
Albany Perforated Wrapping Paper 

Co 2822, 2530 





Hudson River Navigation Corp - - - .2569 
Humberstone Shoe Co., Ltd-_ ------ 2965 
Hygrade Food Products Cor 


2693 
Iiseder Stee! Corp (f{lseder Hutte) -.2541 





| mortgages made during the 








Industrials—Continued. Page. Industrial—Concluded Page. 
Independent Oil & Gas Co. --...-.- De OOs Bila cacao scans 2548 
SE SE: dnomecndinnccnccd Ss Fe ee sw 2837 
Indian Refining Co., {me__-..---.. Quincy "Market Cold Storage & 
Internat. Business Machines Corp - -2830 Warehouse Co_.__..---- eh Ee 

« Milling Co... ... ..4------- Real Silk Hosiery Mills, Inc_._.....2973 
Internat. Nickel Co.--...-.-. 2830, 2693 | Reiter-Foster Oil Corp_--...------ 2973 
International Paper Co_--.-- ° Reliance Grain Co., Led iceremnenerentl 2973 
{nternat. Safety Razor Corp--.-.--- 2966! Remington Rand, Ine_...-...----- 2973 
Interstate Seen ¢ Stores {ne__.2543| Reo Motor Car Co__..---.-- » 2549 
apenas eee ie erceianio cenqueaegt 2966 Republic Iron & Steel Co. -...-..-- ~2549 
RITE BE ee woo oan otc ence woe 2966 | Richfield Oil Co. of California. -.----~ 
Jones & Langiiin Steel Corp... ..-- 2543 | Ross Gear & Tool Co. .._....---.-- 2973 
Jordan Motor Car Co., Inc_____-_-- 2543 | Ryerson (Joseph T.) & Son., Inc _..2973 
Karstadt (Rudolph). Inc., (Rudolph St. Lawrence Flour Mills Co., Ltd_ 2549 

Karstadt Aktiengeselisehaft) - -_.- 2966 | St. Pemnegea Rocky Mountain & Pacific 
King Philip Mills. ........--...-. See ORs Ces os anon ov ctthantadenel 
Kleim (Henry) & Co., Inc..__....-- 2832 eokean DRONE, BO nn o abeiammnisl -2549 
Kraft-Phenix Cheese Corp. --.-_----- 2967 | Savage Arms, Corp--.-_------------ 2838 
Lago Oil & Transport Corp. -....-- 2543 } Schuico Co, Inc. ..........-.------ 2550 
Lake Shore Mines, Ltd-.-......-..-- 2957 | Schulte Retail Stores Corp-_-_--...--.- 2973 
Laura Secord Candy Shops, Ltd_...2968 | Scott Paper Co__...........------ 2698 
Leslie-California Salt Co__.-.-.----. Ee eres 2838 
Libby-Owens Sheet Glass Co__..--.. 2952 | Selfridge (Gordon) Trust, Ltd_.-.-.- 2550 
Lincoln Printing Co_.......-...-. GS | EN, BO na ce male odebneen 2550 
Lindsay Light Co. .........--.--- 2543 | Shaffer Oil & Refining Co-__....---- 2963 
Lien Ol Refining Co......._.-.-- 2968 | Shattuck (Frank G.) Co._.-------- 2973 
Liquid Carbonic Corp_-.-..-...---- 2968 | Shell Union Oil Corp_..-...---.---- 2698 
Long-Bell Lumber Corp. --.-.---.--- 2694 — eport-ElDorado Pipe Lime Co., 
Louisiana Oi! Refining Corp-------- NS tects i. aio ine ae te dine 2974 
pe fe ee Ca ea ee 2968 Sumas Petroleum Co-.....-..-.---- 2550 
McCallum Hosiery Co-...--.-..--- S006 | Shey CRE (0. occ oe tensa ae 2838 
McCord Radiator & Mfg. Co_.---- 2544| Smith & Western, ime__-_.....-.--- 2551 
McAvoy Stores Corp._.....-.---- 2694 | South Portc Rico Sugar Co...---.-. 2679 
McKesson & Robbins, Inc._--.---- 2068 | Southern [c8, Osc... sie sen cota 2 
MelLelian Stores Co... ..........- 2694 | Spang, Chalfant & Co........-.-.. 2974 
MacAndrews & Forbes Co___.__-_-- 2964 | Spteer Mfg. Corp_-_-.--------- «---2839 
Mack Tre@ehs, Ime... 22.2.5... -.66500 2694 | Standard Plate Glass Co_.......---. 2551 
Manhattan Electrical Supp. Co., Inc2968 | State Street Investment Corp------ 2551 
Manhattan Financial Corp----.---- 2833 | Steward-Warner Speedometer 
 6L6L le. ere _...2544 ey eer 2975, 2551 
Marlin-Rockwell Corp... ..__.---- 2695 | Struthers-Wells-Titusville Corp---.-.2839 
Marmon Motor Car Co._-_..-_---- 2833 | Studebaker Corp-_---.--.....------- 2552 
Martio-Parry Corp.............-- 2694 | Superior Oil Corp......--.------- 2839 
PEERED s chcngt eden nciconam sie 2544 | Superior Steel Corp---.------------ 2552 
es ee eee 2544| Swan-Finch Oil Corp--.---------- ~2552 
Mergeathaler Linotype Co... -- 2968 | Symington Co-_.........--------- 2839 
Mexican Petroleum Co__.....----- 2544| Telautograph Corp------.--------- 2552 
Mexican Seaboard Oil Co_.._..-.--. 2833 | Texas Pacifie Coal & Oil Co--.------ 2552 
Mid-Continent Petroleum Corp__..2544| Thompson (John R.) Co..--------- 2975 
Moody’s investors Service. ____---- ro they a eee peer ers 2699 
Moto Meter Cc., Inc. ..........- 2545| Truax-Tuaer Coal Co...---.------- 2939 
Motor Products Corp. ....---.-.---- 2545 | Truscon Steel Co__....--.--------- 2553 
Dap Bee. COPPe ona. -.-. -ssace 2969 | Underwood Elliott Fisher Co------- 2553 
Municipal Financial Corp ._- ~~ -- 2969 | United Biscuit Co. of America- ----- 2553 
Municipal Service Corp. .....----- 2969 | United Carbon Co---_-...---------- 2975 
Murray Corp. of America_ -------- 2834 | United Cigar Stores Co. of America_2975 
National Acme Co. ._.-.....-.-.-- 2969| United States Cast Iron Pipe & 
National Battery Co___.......---- 25481  Pdre. Co. 2. .26..--scdisdu suse 2553 
National Cash Register Co_ ---_---- 2969 | United States Distributing Corp- ---2840 
National Dairy Products Corp- - ---- 2969 | United States Hoffman Mehy Corp_2553 
National Distillers Products Corp-..2695| U. 8. Industrial Aleohol Co-------- 2975 
National Radiator Corp_-___------- 2695 | United States Leather Co---------- 2554 
National Service Companies - - ----- 546 | U.S. Realty & Improvment Corp_..2840 
National Supply Co of Del__--_---- 2970 | United States Steel-Corp---------- 2523 
National Safety Co__........_---- 2970 ' Universal Pictures Co., Inc-------- 2841 
National Tea Co-_.......-.-.----- 2835 | Utah Copper Co-_----.-.---------- 2840 
Nevada Consol. Copper Co-__-_-_--- 2835 | Victory Talking Machine Co------- 2555 
New Jersey Zinc Co_________------- 2835 Vulean Detinning Co-----.-------- 2841 
North Central Texas Oil Co. Ine____2970| Wagner Electric Corp---.-.--------- 2976 
North German Lloyd | Wattt & Bond, Ine- --------------- 2841 

(Norddeutscher Lloyd) - - - - - ----- 2835 | Waldorf System, Inc-------- 2976, 2555 
Norwalk Fire & Rubber Co-------- 2970 | Walker (Hiram) Gooderham & Worst 3 
Obie Kener Ce... 2.2. ao REEF | BAG i she eh keds Sp etioin- cus 2555 
CO i oo Sc en vc ce 2971: Ward Baking Corp_-------------- 2699 
Heme weiiia Co. oe 33... tad 2696 | Warner Bros. Pictures, Ine--- ------ 2841 
ee 6 eae 2971' Warner-Quinlan Co_-_--.--------- 2555 
Panhandle Prod. & Ref. Co-_-- ----- 2969 | Western Dairy Products Co- ------- 2976 
Park Lexington Corp-------------- 2969 | | Westfield Mie. Co... ..222s-.620-8 2976 
Park & Tilford, Inc___-_-_--------- 2971 | Westinghouse Air Brake Co- - - - ---- 2842 
SO a ee ee 2972 | Westinghouse Electric & Mfg. Co. ..2556 
— Mines & Enterprises Consol. Weston Electrical Instrument Corp.2976 

SE RE eee ep 2837 | Wheatsworth, Inc__.-------------2556 
pean (David) Grocery Co_------- 2696 | Wheeling Steel Corp-------------- 2700 
Penick & Ford, Ltd., Inc_..-.---.---- 2548 = Rock Mineral Springs 
Pathe Exchange, Ae el ie OS Ree see rig eR 2842, 2556 
Pennsylvania Coal & Coke Corp. .--2548 white Sewing Machine Corp- ------ 2699 
Pepperell Mfg. Co__.-_..-.------- 2548 | Wileox (H. F.) Oil & Gas Co-_------ 2556 
Philiips Petroleum Co______------- 2548 | Willys-Overiand, Inc- --.---------- 2977 
Pieree-Arrow Motor Car Co_------- 2548 | Wright Aeronautica: Corp--------- 2556 
Pierce Petroleum Corp_--__-.------- 2548 | Yale & Towne Mfg. Co.----------- 2556 


Piggly-Wisgly Western State Co--- a. 2 
Pittsburgh Brewing Co-_-_---------- 51 
Pond Creek Pocahontas Co... ---- 38 at} 





Guantanamo Sugar Co. 


Yellow Truck & Coach Mfg. Co----2977 
Young (L. A.) Spring & Wire Corp--2700 
Youngstown Sheet & Tube Co---.-- 2842 
Zenith Radio Corp---------------- 2556 


(Cuba), New York City. 


(23rd Annual Report—Year Ending Sept. 30 1928.) 


The income account and balance sheet as of Sept. 30 1928, 
will be found under ‘“‘Reports and Documents” on a sub- 


sequent page. 


President James H. Post says in substance: 


There was a loss on the o 
includes $118,128 written off Colono 


provision for depreciation of $316,215. Operation one os the Rrag' was 
affected by the smaller outturn, which se 
roduction of the year before. 
— by = a "pres fo low prices ~ sugar 
the season. e ce for raw sugar bas 
arch, was 2%%c. on May 29, when grinding was 
end of the fiscal year, 
Cuban iqeere should be 
consiberable pets of the year in eure lying the demand of 


of the 


York, was 2%c.in 
and declined to 2 5-32c. by 4 
course, necessary that sales of 


For the reasons above mentioned 
price for its product 
The company was allocated 311,149 


ment’s measures for restricting the crop. 
900 sacks of 325 Spanish pounds. e cane 
e to poorer rainfall, and also due to the fact that the 


tons of cane and produced 309, 
supply was smaller, du 
cane in the fields, which had remained 


ations of the company of $469,891, —- 


the year, and a 
accounts during y' ’ 


hree-quarters 
pn yn were ng Bg unfavorably 


the steady feet, d ee 
test, cost and eS 
8 30. It is, of 
tributed over | over a 


@ company received a ass average 
of oGaction under the 
bags of pr 1409 


The mills A 


Govern- 
409,509 short 


ed unharvested due to the Government 


restriction of the year before, gave less than one-third of the norma! yield. 


The Cuban Government has discontinued the rest 

in effect during the last three years, and all com 

Tee ee eign: at the same tine, the removal o 
t on, a e sam 

ae hen wade been one of the causes of the declining mark 


control has undoubtedly 
and keen competition is "expected 
some months ago took steps 
already shows greatly ———— 
Contracts have already 


has been 

tie fel better oS teas oe 
t 

— this — 


season. The company 


n a 


to further materia reduce its costs, 
expenditures on account of the coming ap. 
been made covering the 


sale of the molasses 


to be produced during the coming crop. The price obtained is considerably 


in excess of that ruling during t 
Growing conditions 


but with normal weather uring the noxt 


considerably larger than last y 


e last cro 
during the last vane have been rather unfavorable, 


few months, the crop should be 


A number of the cane properties, on which the company had long held 


od of high sugar prices, 
hese included two valuable 


at turned over to 


us dur the last year. on the 
Cha) ranch of the Railway, in a new district wh —_ il produce yory 
eae cal abundant cane for a great many years. An appraisal of all of 
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the properties turned over to us was made in accordance with the present 
low prices for sugar, and a very conservative valuation arrived at. The 
amounts of the original mortgages with accumula interest exceeded the 
new , valuations, and om difference, amounting to $94,790, has been charged 

ainst us account. 
ae vith ‘the exception of the extremely low prices for sugar, conditions in 
Cuba are good, and the Government is doing all in its power to protect 
and encourage the development of legitimate business. Large public 
improvements are being made which have caused an increase in taxation, 
but which will eventually be for the benefit of the whole Island. 

During the year 442 shares of the preferred stock were purchased as 
offered for account of the sinking fund. Since Sept. 30 191 shares have been 
purchased in addition to those purchased during the past fiscal year. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING SEPT. 30. 




















1927-28. 1926-27. 1925-26. 1924-25. 
*Gross sugar sales_----- $2,266,690 / $3,886,603 / $2,958,070 $2,625,915 
Molasses sales -__....--- 93,772 \ 162,311 314,796 
nen dpeatieeaes $2,360,462 $3,886,603 $3,120,381 $2,940,711 
aProducing & manufac- 
turing expenses, &c... 2,536,142 3,129,018 2,706,088 2,676,490 
Profit on operations _ _ 1oss$175,680 $757 585 $414,293 $264,221 
Other income, credit. -- 22,002 182,588 178,829 178.748 
Total profits___.._.- loss$153 ,677 $940,173 $593 .122 $442,969 
Deprec. of mills, &c_--_- 316,215 287 832 257 .734 264,401 
Pes COND csidcbess | ldcebow 88,000 45,000 19,000 
Balance, surplus - -- ~~ loss$469 891 $564 340 $290,388 $159,568 
Previous surplus------- 1,851,922 1,722,594 1,944,185 2,210,270 
pee er are neeces |: Beetas 3,791 12,426 
Adjust. of 1926 taxes... -....- Greets... sata o 3h backem 
Adj. of res. for rep]. colon 
accts. and invent....  «...-- Dr .340,164 Dr.300,000 Dr.130,000 
Se $1,382,031 $2,005,443 $1,938,364 $2,352,265 
Preferred dividends - - ~~. 153,520 153,520 153,520 138,080 
Miscellaneous charges-- Spates: . . Gwenne b62,250 270,000 
P. & L.surp. Sept.30- $1,133,721 $1,851,923 $1,722,594 $1,944,185 
Shs. of com. stk. out- 
stand ng (no par)---- 397,490 397 ,490 397 ,490 397 ,435 
Earns. per share on com. 
Sas waccanssctince Nil $2.03 $0.76 $0.05 


* After deducting sea freight, commissions, &c. a Also includes shipping 
and general expenses. b Addition4l reserve for con:ingencies. ¢ Provision 
for losses on mortgages applicable to prior years. 

RESULTS OF OPERATIONS OF THE GUANTANAMO RR. FOR YEARS 
ENDING JUNE 30. 





1927-28. 1926-27. 1925-26. 1924-25. 
Profit for year......--- loss$20,904 1loss$13,316 $23,419 $16,390 
BALANCE SHEET SEPT. 30. 
1928. 1927. 1928. 1927. 
Assets— $ LAabtltttes— $ 
Real estate, build- Pref. 8% stock... 1,784,600 1,828,800 
x5,926,647 5,085,418; Common stock.--y3,974,900 3,974,900 
Guan. RR. notes. 1,086,957 1,086,957| Old common. ---- 275,100 75,100 
Adv. to Guan.RR. 148,034 116,093 | Notes payable...- 1,625,000 1,525,000 
Guan. RR. stock. 1 1| Accounts payable. 186,256 266,736 
Grow.crops carr’d Other notes &loans 650,000 775,000 
to follow. season 151,252 205,422 | Taxes and conting- 
Inventories - . - --- 1,099,984 1,690,038 a 151,338 163,657 
Gwin csansse 116,014 234,006| Repairs & main... --.--.-.- 5, 
Adv. to colonos... 1,154,484 1,366,628| Maintenance soil 
Mise. accts. rec., fecundity -..--- 174,079 145,976 
ee 37,675 239,125) Surplus._.......- 1,133,721 1,851,923 
Unexpired ins., &c. 33,946 40,768 
Adv. for pur. of 
add'lsugarlands .-..... 617,636; Total (ea. side). 9,754,994 10,682,091 





x After adding $28,345 for machin and apparatus purchased to be 
installed, and after deducting $2,065,399 reserves for depreciation, replant- 
ing and extraordinary repairs. y Common stock authorized 405,000 shares 
of mo par value, issued and outstanding 397,490 shares of no par value. 
z $50 par value.—V. 125 p. 3054. 


Punta Alegre Sugar Co. 
(13th Annual Report—12 Months Ended Sept. 30 1928.) 
President William C. Douglas, Nov. 22, wrote in subst.: 


Production.—The production in bags of 325 lbs. each of raw sugar at the 
company’s estates compares “ previous crops as follows: 








27-28. 1926-27. 1925-26. 1924-25. 
Central Baragua___________- 403,940 435,038 508,907 605,573 
Central Punta Alegre_.______. 403,940 415,497 485,209 540,687 
Central Florida... ......-..-- 303 ,762 353,410 405,189 378,235 
1,111,642 1,203,945 1,399,305 1,524,495 

Cost of cane (including depre- 
ciation on cane fields) - - - _ _ - 1.148c. 1.331c. 1.016c. 1.165¢. 
Operating expenses _---__ seta’ .969 915 .948 .928 
2.117 2.246 1.964 2.093 


The President of Cuba, acting under the recommendations of the Sugar 
Defense Commission of Cuba, and as authorized under the law enacted in 
May 1926, decreed that the production of the 1927-28 crop be further 
restricted to a total of 4,000,000 tons, and that operations start Jan. 15 1928. 
The total production of the island of Cuba was, therefore, reduced to the 
extent of 500,000 tons from the previous year, or compared to the 1925-26 
crop to the extent of 885,943 tons. The specific producticn of each mill 
was allocated by a commission appointed by the President, and the author- 
ized production of the mills of the Punta Alegre Sugar Co. amounted to 
1,111,642 bags, or a decrease from the preceding crop of 92,303 ba’s, or a 
total decrease in the production cf the mills from the 1925-26 crop of 287,663 
bags of 325 lbs. each. 

A review of the operating statement of the past year indicates that this 
further decrease in production, although the same measures of economy 
were exercised, has resulted in a slicht increase in the operating, or manu- 
facturing, cost of the company, exicusive of the cost of cane. 

On Nov. 15 company had 30,455 bags of sugar un:old, which have.been 
inventoried at 2c. per lb. f.o.b. Cuba, which gives company an average 
eens petce for the 1927-28 crop of 2.375c. per lb. f.o.b. Cuba, or 2.353c. 
(net) after deducting all selling and marketing expenses. Molasses, in the 
amount of 8,459,784 gallons, has been sold at a price f.o.b. Cuba of 5c. 
per gallon, which, after deducting expenses in Cuba, amounts to $394,920, 
ognty alent to 35.5c. per bag of sugar as compared with the receipt last year 
of $455,268, equivalent to 37.8c. per bag of sus ar. 

Resulis.—Due to the exceptionally low price which the company obtained 
for its sugar during the past year, together with the decreased volume both 
in sugar and molasses of its factories, the result has been an operating profit 
of $1,351,419, which, after providinz for interest and adjustments on pre- 
vious periods, leaves a net income for the year of $255,990. After pro- 
viding for depreciation, amortization of bond discount and reserves for 
planters’ loans, there remains a deficit of $508,890. In the last annual 
statement a deduction of $850,000 was made for the estimated loss pending 
the liquidation of a sugar-refining contract which company had with the 
Pennsylvania Sugar Refining Co., and which contract expired Dec. 31 1927. 
It has been found necessary to augment further this figure to the extent of 
$147,078 to provide for the additional loss occasioned in the final liquida- 
tion of this contract. 

Reserves Set Up.—Company for the past three years has had both operat- 
ing facilities and raw material! for the production of 1,600,000 bags of sugar 
annually, but, due to restriction, it has been unable to harvest and grind 
its normal canesupply. The President of Cuba has announced the removal 
of all restrictive measures other than that of the starting of grinding, which 
is to be Jan. 1. As company has maintained its properties in a high state 
of efficiency, and has an adequate cane supply, we have every reason to 
expect that a crop of approximately 1,500,000 bags will be made. Direc- 
tors feel, however, because of the large amount of cane left uncut in the 
fields each year, that a conservative policy should be adopted, and they 
deem it prudent to provide a special reserve of $532,245 from surplus for 








planters’ loans. This reserve, in addition to one of $141,324 deducted 
from this year’s earnings, makes a total additional reserve for planters’ 
accounts of $673,569. 

A contingent reserve fund has been established in the amount of $250,000 
by reduction from surplus account. 

Bonds Reduced.—Through the functioning of the sinking fund uire- 
ments of the Punta Alezre Sugar Co. its bonded indebtedness was uced 
$282,000 and that of the Baragua Sugar Co. by $222,000, a total decrease 
of $504,000 during the year. 


CONSOLIDATED PROFIT AND LOSS STATEMENT. 
Years Ended Sept. 30————— 16 Mos.End. 
Period— 1928. 7. 1926. Spa 28. 
xTotal oper. revenue... $8,998,326 $11,562,999 $10,449,872 $13,495,747 
Operating cost......--- 7,646,907 8,789,290 8,932,290 11, ,079 











Operating profit_-_-_-- $1,351,419 $2,773,709 $1,517,582 $2,435,668 
Depreciation on plant-- 555,821 601,973 699 ,653 812,680 
ERIONS. vandundudacoce 1,062,530 999. 791,605 671,114 
U.S8. & Cuban taxes__-_-. 157 a50,736 231,500 139,754 
Adjustments -_..---- ~~ cine Cr86 875 Cr70,122 Cri84,074 
Amort. of bond discoun 67 .736 S408 aeadae § - anebeu 
Est. loss on liquidation of 

sugar refining contract 

expiring Dec. 21 1927- 147 ,078 S50,00G  «aseen 28 sae ees 
Res. for planters’ loans - - Peete. eaanen ° webeacts* % ween 
Prem. paid on bonds pur- 

chased for sink. fund- SOG: Oo beesee 8 0s ee ee 

ee er 108s$655 .968 $312,550 $64,947 $996,195 
Previous surplus------- 4,746,793 4,457,344 7,518,786 8,674,726 

Total surplus_-_--_ ~~ $4,090.825 $4,769,894 $7,583,733 $9,670,921 
Preferred dividends )Ca- 

nasi Sugar Co.)_._._- 23,100 23,100 23,100 23,100 


Dividends paid_..-.-..-- 
Adjustment 


Profit & loss surplus_. $3,285,481 
Shs.cap.stk.out.(par$50) 381,537 
Earns.per sh.on cap.stk_ Nil -ll 

a Cuban taxes only. b Increase to reserve for planters’ loans, $532,245: 
reserve for contingencies, $250,000. x Including 30,455 bags of sugar in- 
ventoried at 2c. per pound f.o.b. y Adjustment incurred by the sale and 
liquidation of Compania Azucerara Trinidad. z Adjustment for period 

ay 31 1925 to Sept. 30 1925. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 





$4,746,794 $4,457,344 


$7 518.786 
381,530 381.526 381,526 
$0.76 $0 








1928. 1927. | 1928. 1927. 
Assets— ~ 3 Liahilities— $ $ 
Fixed assets _-- -.x23,872,683 23,315,102 | Capital stock__---19,076,850 19,076,850 
Organiza’n exps.- 1,169,765 1,054,770) Cap. stock of subs. 
Mtges. receivable_ 35,000 97,300 (not owned)..-- 330,000 330,000 
Stock in other cos. 2,651,207 2,866,341) Land pur., payable 
Bonds in sink fd. & ff Sere 483,115 346,930 
cash with trustee 35,142 23,640 15-yr.7%8.f.deb. 4,132,800 4,414,800 
Plant & land lease y1,050,000 1,050,000 6% gold notes__-- 4,000,000 2,000,000 
Live stock....--- 162,638 164,974 Sub. co. bonds__-- 3,235,100 3,475,400 
Supplies in ware- Loans to suhs__-- 299,685 572,048 
house (at cost)-_- 1,093,434 1,272,924! Balance on lease-- 832,500 y899,500 
Exp. on account of Dueoncarspurch,- ------ 21,250 
advance crop_-- 1,187,846 1,308,026) Accept. agst. sugar 3,740,000 1,900,000 
Deferred charges - - 63,183 238,445 | Notes payable-.._. 600,000 725,000 
Supplies in stores Other installments z220,185 215,964 
ee en 169,218 306,125! Other nctes pay -- 37,200 17,324 
Planted & growing lint. & rents accr’'d 201,345 236.877 
nS Pees ere 4,071,260 3,886,573| U.S. & Cuban tax mee 63,958 
Unliqu’d molasses - 82,579 405,211; Accounts payabie. 321,896 312,584 
Sugar inventory__ 2,789,488 315,253 | Surplus---_-_---- 3,285,481 4.746.794 
Accts. receiv. from | Reserve for con- 
planters & others 1,145,985 2,245,595) tingencies_____- 250,000 a 
Cs tac _. 1,247,525 804,999! 
Prepaidexpenses_.. 219,805 --_---- | 





—— one | es — — 
TOE .sncconws 41,046,758 39,355,280! Total ___------ 41,046,758 39,355,280 


Note.—Contingent liability for $1,402,346 being notes given by planters 
to banks for advances made, repayment of which is guaranteed by the 
oomqney or its subsidiaries. 

x Plants, railroad, buildings and equipment, $26,254,082. Less, reserve 
for depreciation, $6,186,665; py under construction, $195,787; lands, 
pastures, road and ditches, $3,609,479. 

y Participation in purchase and lease of lands and plant of Ceballos Sugar 
Co., balance payable in semi-annual installments to 1940. 

z Annual installments on lands and cane plantings purchased and cane 
cars, payable during the fiscal years to Sept. 30.—V. 125, p. 2930. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


a | Oppose Rail Merger Plans.—Disapproval of proposed discussion 
of railroad unification in Congress at the next session was voiced Nov. 24 
by the National Industrial Traffic League at the closing meeting of its 
annual convention. The leauge voted to accept the report of the legislative 
committee which endorsed the Parker biil and made a plea for retention of 
rail carrier competition. New York ‘“Times”’ Nov. 25. 

I.-S. C. Commission Ends Train Control Demands.—The I.-S. C. Com- 
mission has decided to refrain from compelling railroads to make further 
installations of automatic train control devices or of block signals. New 
York “Sun” Nov. 28, p. 35. 

Rail Wage Increase Agreed on in West.—Trainmen and conductors of the 
55 western railroads involved settled their longstanding wage controversy 
Nov. 23 by accepting a 64% wage increase with the understanding that 
the lines shall retain certain working rules which the carriers contended 
should be eliminated. About 42,000 employees were affected. The annual 
wage increase will be about $6,500,000. New York “Times” Nov. 25. 


Freight Cars Installed and Locomotives Placed in Service.—Class I railroads 
in the first 10 months this year installed 50,622 freight cars, according to 
reports just filed by the ers with the car service division of the American 
Railway Association. Com ed with the corresponding period last year, 
this was a reduction of 15,742 in the number of freight cars installed. Freight 
cars on order on Nov. 1 this year totaled 6,081 compared with 11,136 on 
the same date last year. In the month of October, the railroads installed 
4,048 freight cars compared with 7,659 in October last year. 

motives placed in service by the class I railroads during the first 
10 months in 1928 totaled 1,190 which was a decrease of 421 compared with 
the corresponding period last year. Locomotives installed in October 
numbered 102 compared with 195 placed in service in October 1927. Loco- 
motives on order on Nov. 1 1928 totaled 121 compared with 80 on the 
same date in 1927. 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Surplus Freight Cars.—Class I railroads on Noy. 15 had 162,314 surplus 
freight cars in repair and immediately available for service, the car 
service division of the American Railway Association announ This 
was an increase of 33,163 cars compared with Nov. 8, at which time there 
were 129,151 cars. Surplus coal cars on Nov. 15 totaled 44,736, an increase 
of 13,168 within approximately a week, while surplus box cars totaled 
80,817, an increase of 16,285 for the same period. Reports also showed 
19,996 surplus stock cars, an increase of 1,144 cars ever the number re 
on Nov. 8, while surplus refrigerator cars totaled 7,662, an increase of 1,085 
for the same period. , 

Matters Covered in ‘‘Chronicle’’ of Nov. 24.—(a) Problem of railroads to 
maintain net income in face of declining traffic and revenues—decrease of 
$124,000,000 in revenues in first nine months of 1928j p. 2908. (b) 
Railroads short “fair return’ by $2,897,036,186—if railroads had a guar- 
antee from the Government, the Government would now owe them that 
amount, p. 2908. 


Charleston & Western Carolina Ry.—New President.— 

Albert W. Anderson of A ta, Ga., has been elected President, suc- 

F. Barron Grier, ed, who recently was apgotetes general 

counsel of the Atlantic Coast e Co. Mr. Anderso ll also continue 
in his capacity as general manager.—V. 124, p. 3347. 
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Cowlitz Chehalis & Cascade Ry.—Bonds,&c.— 

The I.-S. C. Commission on Nov. 14 vacated its previous supplemental 
order, authorizing the sale of $60,000 of gen. & ref. 6% gold bonds, but 
authorized the issuance of $60,000 of 6% promissory notes, said notes to be 
sold at par for cash and the proceeds used to retire certain promissory notes 
and to pay for rail and equipment. Authorit 
pany to issue $60,000 of gen. & ref. 6% gold 
ateral security for the notes.—V. 127, p. 1250. 


Erie RR.—New Vice-President .— 

Robert I. Woodruff, Gen. Mgr. of the Eastern district, has been pro- 
moted to Vice-President in charge of transportation of the entire system. 
to succeed the late Augustus E. Ruffer. Forrest W. Rosser, Eastern dis- 
trict Superintendent, has been appointed Gen. Mgr. to succeed Mr. Wood- 
ruff.—V. 127, p. 2681. 


Lehigh Valley RR.—New Tunnel Opens.— 

The aew Musconetcong Tunnel of the Lehigh Valley RR., nearly one 
mile in length, 63 miles west of New York near Pattenburg, N. J., opened 
for traffic Nov. 26. The new tunnel —— an existing tunnel which was 
built between the years 1872 and 1875 and was regarded at the time as the 
last word in tunnel construction. Growth in the size of locomotives and 
cars beyond proportions dreamed of by the tunnel builders of that time 
made it necessary for the Lehigh Valley to reduce the tunnel to a single 
track operation so that the heavier engines would have sufficient clearance 
for passage. Opening of the new tunnel provides the Lehigh Valley with a 
three-track operation through this busy part of its Le wringer 

The new tunnel is 4,895 feet long with an inside width of 30 feet and the 
top is 25 feet above the rail. It provides for double track operation with 
ample clearance for the largest =: Construction of the tunnel was 
begun April 21 1926.—V. 126. p. 2785. 


Manufacturers Railway.—Operation.— 

The I.-S. C. Commission on Nov. 10, issued a certificate authorizing 
the company to operate in interstate commerce over certain railroad tracks 
in and owned by the city of St. Louis, Mo., and over the municipal bridge 
between St. Louis, Mo., and East St. Louis, Ill., and its approaches, also 
owned by the city.—V. 125, p. 1576. 


was also granted the com- 
nds, to be pledged as col- 


Minarets & Western Railway.— Securities.— 

The I.-S. C. Commission on Nov. 15 authorized the company to issue 
$1,950,000 capital stock (par $100) and $1,500,000 of ist ref. mtge. bonds, 
said securities to be sold or exchanged at not less than par for the purpose 
of retiring certain outstanding bonds and notes aggregating $3,500,000. 


The report of the Commission says in part: 

The applicant was organized in March 1921 in California, and operated 
as an intra-State carrier until authorized by our certificate and order of 
Oct. 31 1924 to operate in inter-State commerce. It has outstanding 
various obligations, which it proposes to refund by the issue of stock and 
bonds, as follows: 

First-mortgage §% serial bonds dated Nov. 1 1922__.____.-_--$2,500,000 
Promissory notes payable to the order of the Southern Pacific Co. 





Wier mbes mabe Ae: O0-IOOS 6 oo ike oi wc hip ick sence 600,000 
Promissory notes to the Anzlo & London-Paris National Bank, 

San Francisco, representing oblizations for loans made in 

connection with the financing of the construction of its lime... 400,000 

Ctl anos in in aie ek cb isco Ge deans Mink We Go ce sa de saat $3 500,000 


The proposed first refunding mortgage bonds will be issued in exchange 
for and to refund the promissory notes payable to the order of the Southern 
Pacific Co., the notes held by the Anglo & London-Paris National Bank, 
and $500,000 of the first-mortgage 6% serial bonds. The applicant also 
proposes to sell at par or exchange direct with holders of outstanding bonds 
$1,950,000 of its capital stock for the purpose of refunding the remaining 
$2,000,000 of first-mortgage 6% serial bonds. It is expected that the 
holders of that amount of bonds will surrender them to the applicant in 
exchange for capital stock. The applicant also expects that the holders 
of first-mortgage 6% serial bonds will waive all accrued and unpaid interest 
to Nov. 1 1928, stated to amount to $339.000. 

The applicant's authorized canital stock is $1,000,000, of which $50,000 
is outstandine. Before the applicant can issue capital stock in the amount 
herein soucht it will be necessary for it to amend its articles of incorporation 


ey to increase the authorized capital stock to $2,000,000.—V. 119, p. 


New York Chicago & St. Louis RR.—Bonds Authorized. 

The I.-8. © Commission on Nov. 21 authorized the comvany to issue 
$11,.275.000 ref. mtze. bonds. series C: said bonds to be sold at not less 
than 91 and int. and the proceeds used to reimburse the treasury for capital 
expenditures not heretofore capitalized. 

A supplemental report of the Commission says in part: 

By order entered in this proceeding on Oct. 10 1928, we authorized the 
company to issue $11,275, ref. mtge. bonds, series C, in reimburse- 
ment of its treasury for capital expenditures not theretofore capitalized, 
and to pledge and repledge such bonds from time to time as collateral 
security for promissory notes. n 

By a supplemental application filed Oct. 30 1928, the applicant requests 
authority to sell the bonds and apply the Png thereof in reimburse- 
ment of its treasury for the capital expenditures in respect of which the 
bonds were authorized to be issued. he applicant shows that it has not 
exercised the authority heretofore granted and that it is necessary to 
reimburse its treasury in erder that it may be able to meet its cash require- 
ments to Dec. 31 1928, estimated at $5,648,394, and to pay a short-term 
note for $5,000,600. 

The mee preposes to amend the form of the bond by reducing the 
redemption price from 103 and int. to 102, and, subject to our approval. 
te sell the bonds to the Guaranty Co. of New York at not less than 91 and 
interest. On this basis the average annual cost ot the applicant will be 
approximately 4.99% .—V. 127, p. 2226. 


New York, New Haven & Hartford RR.—$1 Common 
Dividerd.—The directors on Nov. 27 declared a quar. div. of 
$1 per share on the $157,117,900 common stock, par $100, 
and the regular quarterly dividend of 134% on the preferred 
stock, both payable Jan. 2 to holders of record Dee. 7. 
This makes a total dividend disbursement of $3 per share 
on the common stock for this year. Prior to Apr. 10 1928, 
the last previous common dividend was $1.50 per share paid 
in Sept. 1913. 

The resignation of Edward J. Pearson as President of the 
company was accepted by the board of directors at a special 
meeting.—V. 127, p. 1522. 





Norfolk Southern RR.—Resumes Dividend—Extra of 1%. 
The directors have declared a semi-annual dividend of 4% and an extra 
dividend of i% on the ougntanding 036 200.000 capital stock, par $100, 
payable Jan. 3 to holders of record Dec. 20. Quarterly dividends of of 
1% were paid from 1912 to Jan. 1914, incl.; none since—V. 126, p. 2784. 


Norfolk & Western Ry.—wNew Director.— 
Samuel L. Slover of Norfolk, Va., has been elected a director to succeed 
the late Thomas S. Southgate.—V. 127, p. 2362. 


Southern Pacific Co.—Abandonment 
Branch Line.— 


The I.-S. C. Commission on Nov. 15 issued a certificate authorizing the 
company to abandon portions of its Airlie branch, in Polk County, Ore., 
approximately 19 miles.—V. 125, p. 2954. 


of Portions of 


Texas & New Orleans RR.—Proposed Acquisition and 
Construction of Line.— 





The I.-S. 0. Commission on Noy. 15 denied the application of the com- 
pany and Morgan’s Louisiana & Texas RR. & Steamship Co., for a cer- 
ificate (a) to acquire a line of railroad exten from a connection with the 
Napoleonville branch of Morgan’s Louisiana Texas RR. & Steamship 
Co. near Morvant in a general easterly and northeasterly direction, a 
distance of 1.98 miles; and (b) to construct a line of railroad Yeginning ata 

int on the line above di bed and extending in a general south 


easterly 
jon to the Greenwood .: Be h. 
La.—V. 125, p. 645. refinery, 1.08 miles, all in Lafourche Paris 


Ulster & Delaware ema nterest Payment .— aie 
o oO cates of de t for 1st co . mtge. 5 ld bon 

have been notified that they will receive yment of seed at the rate 
of 5% per annum for the semi-annual od iring Nov. 30 1928 upon 


resentation on or after Dec. 1 1928 at the main office of Central Union 
t Co. of New York.—V. 126, p. 3294 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Consolidation. 
See American States Securities Corp. below.—V. 127, p. 2814. 


American States Securities Corp.—Consolidation Plan. 
—President Frank T. Hulswit, Nov. 22, says in substance: 


This corporation, organized in Dec. 1925, was empowered by the terms 
of its charter primarily to acquire securities of public utility companies 
and did so acquire substantial amounts of the voting stocks of the American 
Su wer Corp., the United Light & Power Co., National Power & ht 
Co., Electric Investors Inc., Long Island —s Co., Consolidated Gas 
Co. of New York and Brooklyn Union Gas Co. 

Later, in June 1926, it was deemed best by the directors to change the 
policy of the corporation from the mere investment in equities of public 
utility companies (not operated or influenced in their operations by the 
management) to the purchase of public — lye ee which could be 
operated and developed by the management of the corporation, which was 
well equipped to do so. 

As a result of this change in policy, certain of the assets of the corporation 
were disposed of, at considerable profit over their original cost, and the 
proceeds were invested in stocks of public utility companies that could be 
directly controlled and operated by the management. 

In furtherance of this policy, the American Commonwealths Power Corp. 
was formed in Feb. 1927, in which cor tion there were merged prac- 
tically all of the public utility stock holdings of the Securities corporation 
and 100% of the common stock of Community Power & Light Ce., which, 
through its operating units, served a large population centered in western 
and central Texas, eastern New Mexico and sections of Missouri, Arkansas 
and Kansas with electric service. Practically 85% of the revenues of the 
Community Power & Light Co. were derived from this source, the balance 
being from the sale of manufactured gas, artificial ice and water. 

Following the organization of American Commonwealths Power Corp., 
that corporatien acquired other important public utilities, including Jack- 
sonville (Fla.) Gas Co.; Union Gas Corp., with headquarters at Inde- 

mdence, Kan.; Savannah (Ga.) Gas Co., and recently the Minneapolis 

Minn.) Gas Light Co. and the group of public utility ere operated 
by General Public Utilities Co. The purchase of the latter group was of 
particular interest to the management for many of the pro composing 
this group were contiguous to or not far removed from the pro jes com- 
posing the Community Power & Light Co., the principal el subsidiary 


of American Commonwealths Power an! 
For the a of more orderly finan: » your properties were hy re- 


grou and major companies were ed, viz.: (1) American Com- 
ap — Co., (2) American Gas & Power Co., and (3) Union Gas 
ies, Inc. 


To the first named company were allocated practically all of the com- 
— serving their communities with electricity, water and ice service, viz.: 
ommunity Power & Light Co. and General blic Utilities Co., 100% of 
the common stock of which is now owned by American Community Pr. Co. 

To the second named company were allocated those com: es 
their communities with manufactured gas, viz.: Minneapolis, Minn., an 
suburbs; Jacksonville and St. Augustine, Fla.; Savannah, Ga., and Banger 
and Brewer, Me. 100% of the common stock of these companies is now 
owned by American Gas & Power Co. 

The third company acquired all of the natural gas o tions centered 
in southeastern Kansas and northern Oklahoma. 100% of the common 
stocks of the companies which are enga in the production and the 
vending of natural gas are owned ov by Union Gas Utilities, Inc. 

As a result of all of the plans aforementioned, the erican Common- 
wealths Power Corp. has built up a financial structure which, as of Sept. 30 
1928, is as follows: 


Capitalization. 
25-year 6% gold debentures, due Feb. 1 1952__--.-.------------ $4,000,000 
25-year 544% gold debentures, due May 1 1953--------------- 5,000,000 
lst pref. stock, $7 dividend, series “‘A,”’ no par.....-..--.-.---- 25,00 shs. 
lst pref. stock, $6.50 dividend series, no par_....------------ 55,384 shs. 
2d pref. stock, $7 dividend, series ‘“‘A,’’ no par.....----------- 13,711 shs. 
Chinas “B” stock (COmMOD), 10 POP... - cn nnnccwcccncnscese 109,688 shs. 


All | jee Sone Pe oe “. Senet Lomenentine Power Corp. 
Was an own y American States Securities " 

The present realizable value of these holdings af aan “B”’ stock, based 
on the value of the pro ies and investments and their owas B -toig is 
in excess of $25,000,000. This is represented by class “A” an B 
common stock of American States Securities “2 now outstanding amount- 
ing 7 1,012,973 shares of class “‘A”’ stock and 538,553 shares ot class “B 
stock. 


Earning Power and Growth. 

At the inception of the Securities Corporation, its anticipated annual 
earning power was $500,000. Approximately one year thereafter, viz., 
February 1927, its gross earning power had increased to an annual basis 
of approximately $4,250,000 and thereafter progressively upwards te an 
annual earning power in excess of $17,750, as of the 12 months ended 
Sept. 301928. In the meanwhile the operations of the princi bsi: 4 
American Commonwealths Power Corp., had become of paramount im- 
portance and the necessity for the continuance of the corporate structure 
of American States Securities Corp. was gradually becoming of less im- 
portance. 

Furthermore, considerable expense is entailed in the duplication of ac- 
counting systems and administrat‘ve costs, such as annual franchise fees 
to the State of Delaware and transfer agents’ and registrars * 

However, of the greater importance is the fact that the Securities corpora- 
tion’s affairs have grown at a rate not anticipated when the corporation was 
incorporated. Therefore, in order that the corporation may expand along 
pro lines, it is important that its capital structure be so altered and sim- 
Plifted as to make this growth possible along approved lines of 
so far as possible, along the path of least resistance. 

In order to work out a feasible plan a committee composed of directors 
E. J. Costigan, Howard F. McConnell and your President was appointed. 
This committee, after careful deliberation, devised a plan for accomplis 
the desired result, which plan was submitted to the board of directors an 
adopted by the gga sok A tang of all of the directors, and a summary of 
this plan hereby su tted. 

There are outstanding as of Nov. 22 the following securities of the Ameri- 
can States Securities Corp.: pa Pe 
Class “A” common stock... .....~ ----------- ccc ee eee iF . shs. 
Class “RB” comment toe. . .. 2. 022 ec cten occ cs ow ensccne 538,553 shs. 
Definitive option warrante_x-----..----..-.--.------------- 795,872 

x These definitive option warrants entitle the holder thereof to Jrrchece 
additional shares of class ‘‘A’’ common stock (aggregating 795,872) at $12 
per share until the close of business on June 30 1930. 

It was proposed to the board of directors of American Commonwealths 
Power Corp. that the common stock of that corporation be increased and 
that a larger number of shares of its common stock be issued to American 
States Securities Corp. in exchange for 109,688 shares outstanding of class 
“B”’ stock (all owned by American States Securit‘es Corp.). 

This proposal has been approved and the common stock of American 
Commonwealths Power Corp. has been and 717,344 shares of 
class ‘‘A’’ and-or class '’B‘‘ common steck have been delivered to American 
States Secur ties Corp. in lieu of the 109,688 shares of class ‘‘B’’ stock 
formerly held. In other words, the Secur.ties corporation now owns all 


of the increased amount of outstanding class *‘A’’ and class ‘‘B’’ common 
stock of Amer.can Commonwealths Power Corp. 





NANCIA L, 





If 
Based on the value of securities and of the operating F aeagg = homes owned 
and their earning power, the fair value of the outstanding shares of the 
American Commonwealths Power Corp., above mentioned, is in excess of 
$30 share after due allowance for prior obligations and preferred stocks, 


t their face value. 
oreees Purchase Privilege. 


It has also been arranged to extend to stockholders of the American States 
Securities Corp. the privilege to acquire additional shares of class *‘A’’ or 
class ‘‘B’’ common stock of American Commonwealths Power Corp. as 
follows: 

To holders of class ‘‘A’’ stock of American States Securities Corp. the 
right to purchase 1 share of class ‘‘A’’ common stock of American Common- 
wealths Power Corp. at $15 for each 5 shares of Securities corporation stock 
now held and in ratable proportions to holders of larger or smaller amounts. 

To holders of class ‘‘B’’ stock of American States Securities Corp. the 
right to purchase 1 share of class ‘‘B’’ common stock of American Common- 
wealths Power Corp. at $15 for each 5 shares of Securities corporation stock 
now held and in ratable ag oye to holders of larger or smaller amounts. 

Warrants setting forth the individual stockholder’s right will be mailed 
to stockholders of record as of Dec. 5 1928 as soon as possible after that date. 

By their terms the warrants are transferable and fractional warrants can 
be bought or sold in order to make up full warrants. Subscriptions made 
by the warrantholders will be payable in full ($15 per share) on or before 
Feb. 28 1929 or, at the election of the warrantholder, payment may be 
made as follows: $5 on or before Feb. 28 1929, $5 on or before April 30 1929, 
and the balance of $5 on or before July 1 1929. In the event that the de- 
ferred payment plan is adopted by the warrantholder, he will receive trans- 
ferable deferred payment receipts. 

New certificates for class ‘‘A’’ and class ‘‘B’’ common stocks of the 
Power corporation subscribed for will be obtainable from the corporation 
on and after Jan. 2 1929 upon payment in full. 

It is anticipated that all of the shares of class ‘‘A’’ and class ‘‘B’’ common 
stock of American Commonwealths Power Corp. will be listed on the Chi- 
cago Stock Exchange and other exchanges. 

Consolidation Plan. 

In order to more effectually carry out the proposals of the committee 
and in order to eliminate unnecessary capitalization, there will be held a 
8 1 meeting of the stockholders of the Securities corporation and the 

‘ower corporation on Dec. 22 1928 to effect a consolidation of the two 


corporations. 
Subject to the approval of the stockholders of both c ations, all 
of American States Securities Corp. as of Dec. 31 DS a 


stockholders of recor 
will be entitled to receive for each share of either class ‘‘A’’ or class ‘‘E 
common stock of American States Securities Corp. then owned by them 
the following: 3-10 of 1 share of class ‘‘A’’ stock and 2-10 of 1 share of class 
“B”" stock of the corporation, with afurther privilege of converting 
the 2-10 of 1 share of class ‘*B’’ stock into 2-10 of 1 share of class **A’’ stock, 
accompanied with a warrant to buy additional class ‘‘A’’ stock at $15 a 
share as hereinafter set forth. 

Stockholders will be informed by the corporation in ample time so as to 
enable them to elect whether they wish to receive 60% of class ‘‘A’’ and 40% 
of class *‘B’’ stock or 100% of class ‘*A’’ stock and warrants to buy addi- 
tional class “A” stock. This privilege to elect will expire on Jan. 5 1929 
and thereafter new stock and warrants will be delivered to stockholders 
at either the main office of the Guaranty Trust Co. of New York, the Illinois 
Merchants Trust Co. of Chicago, or at the office of the corporation, 122. 
Grand Rapids National Bank Bldg., Grand Rapids, Mich., on presentation 
for cancellation of their stock certificates of American States Securities Co 

As a, as possible the existence of the Securities corporation will 


Definitive Option Warrantholders. 

To the holders of definitive option warrants of the Securities corporation, 
which now entitle them to buy class ‘‘A’’ common stock of that corporation, 
at $12 per share on or before June 30 1930 there are offered in exchange 
d tive option warrants of the Power corporation on the basis of 1 new 
warrant for each 2 now held. . 

These definitive option warrants of the Power corporation will entitle 
the holder to purchase class *‘A’’ common stock of that corporation at $20 
per share on or before Sept. 30 1929 and thereafter at $24 — share until 

une 30 1930. This exchange privilege reduces the cost of the purchase of 

c “A” stock from the present equivalent of $24 to $20 per share until 
ope. 20 1929 and equalizes it thereafter. 

tive option warrants of the Securities c ation must be mailed 

to the office of the corporation, Grand Rapids, Mich., for eachange for 

definitive option warrants of the Power oration. All full warrants will 

— in the owner’s name and all fractional warrants will be in 

orm. 
Summary. 

Upon the completion of the plan of consolidation and exchange of the 
securities of the Securities corporation for those of the consolidated cor- 
poration (American Commonwealths Power Corp.) and the exercise of war- 
rants to acquire additional shares of class ‘*A’’ and class ‘*B’’ common stock 
of the Power corporation, there will be outstanding approximately the fol- 


lowing common stocks and warrants of the American Commonwealths 
Power Corp.: 

Capitalization— Authorized. Outstanding. 
Class ‘‘A"’ common stock, no par___--------- 1,500,000 shs. 667,000 shs. 
Class *‘B"’ common stock, no par__._-.------ ‘ ,000 shs. 417,000 shs. 


Definitive option warrants to subscribe to class ‘“‘A’’ common 
stock at $20 a share until Sept. 30 1929 and thereafter at $24 
a share until June 30 1930 398,000 
All of the above plans have been conceived and worked out by the board 
ors for the benefit of the stockholders and warrantholders of the 
corporation and in order to simplify the corporate structure and to re- 


duce : 
proceeds from the sale of additional stock to the warrantholders 


The 
may be used, in part, to pay in full certain funded debt obligations of sub- 
sidiary companies maturing in the first half of 1929, thereby saving an an- 
nua! interest charge of not less than $120,000, and the balance will be placed 
to the credit of the cash working capital of the Power corporation and be 


used for nsion of service or to jall for additional pro ies 
; a partially pay propert 


This will result in substantially increasing the net earnings available for 
dividends. The plan also advances the time when dividends may be de- 
clared on the common stocks of the corporation.—V. 127, p. 2815. 


American Telephone & Telegraph Co.—Eziends 
Service.— 


Telephone service was extended to Czechoslovakia on Nov. 24, it is 
anno - Czechoslovakia is the sixteenth European nation and the 
third independent State which was part of Austria-Hungary to be con- 
nected by telephone with America. he rates will be $17 a minute with 
a minimum charge of $51. Calls will go from New York to London by 
radio, by cable under the English Channel and across Europe by land 
wires through Belgium, Holland and Germany. The distance from London 
is about 1,180 miles. 

Telephone service was extended to Africa on Nov. 26. The Spanish 
telephone system and a cable from Gilbraltar to Ceuta, Spanish Morocco, 
was used.—V. 127, p. 2364, 2226. 

American Water Works & Electric Co.,Inc.—Output.— 

October power sales of subsidiaries of this company totaled 160,282,919 
k.w.h. is compared with 139,010,441 k.w.h. reported for the same month a 
year ago or an increase of 15%. For the first 10 months of 1928 power sales 
amounted to 1,455,762,800 k.w.h.,a gain of 6% over the 1,368,618.'36 
k.wh. reported for the corresponding period of 1927.—V.127. p. 2815,2364. 

Binghamton Light, Heat & Power Co.—Bonds Offered. 
—Halsey, Stuart & Co., Inc., are offering an additional 
issue of $1,000,000 Ist ref. (now Ist) mtge. 5% gold bonds. 
Dated Feb. 1 1916; due Feb. 1 1946. 

Compan .—Furnishes electric energy for light and power to Binchamton, 
Johnson City, Oweso and 56 other communities in the south-central 

ey of New York State. Company serves an estimated population of 


Capitalization— " Authorized. Outstanding. 
1st ref. (now Ist) mtze. 5s, 1946 (incl. this issue) a $7 ,194.000 
Cum. pref. stock (no par) $5 dividend________ 50,000 shs None 
Cum. pref. stock ore par) $6 dividend________ 75,000 shs 36,134 shs. 
Cum. pref. stock (no par) $7 dividend________ 50,000 shs None 
Common stock (no par) --.......____________ 100,000 shs 50,000 shs. 


a The issuance of additional bonds is limited by the provisions of the 
mortgage. 


[Vou. 127 
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Purpose.—Proceeds will be used for additions and betterments to the 
property of the company. 

Earnings for the 12 Months Ended Oct. 31 1928. 

Gross earnings (including other income)-._.........--------- a$2 447,208 


Operating expenses, maintenance and taxes___-......-.------- 1,299,581 
Net earnings before depreciation -_ - - ~~ 5 ib wy td wilde aio nme ----$1,147 626 
Ann. int. on bonded debt to be outstanding with public requires_ 359.700 


a Includes interest during construction, $16,720. : t 
Control.—Company is controlled by General Gas & Electric Corp.— 
V. 127, p. 1252. 


Central Maine Power Co.—Earnings.— 
Period End. Sept. 30— —1928—3 Mos.—1927.— -1928—12 Mos.—1927- 





oon income. ee $1,539,754 $1,478,294 $6,065,776 $5,697,197 
eprec. accrua actua 
cnaint. expenses-_-_-_.- 198,554 188,218 784,846 734,321 
Steam expense..-...-.- 2,577 3,321 12,794 36,736 
eee 107 ,733 96,35 420,722 338,142 
Other operating expenses 543,972 528,374 2,051,429 2,026,801 

ND iis n's 6: nen ee $686,918 $662,026 $2,795,986 $2,561,197 
x —- — Sve. co 

stock of sub. ‘ed. 

Err 349,775 335,919 1,330,995 1,251,258 





Balance $337 ,143 $326,107 $1,464,991 $1,309,939 
x Gives effect to deduction for interest charged to construction. 


Condensed Balance Sheet, Sept. 30. 


1928. 1927. | 1928. 1927. 
Assets— $ $ | Liabilities— » $ 
Fixed capital _ - - -- 32,653,392 29,170,843} Common stock... 2,500,000 2,500,000 
oe aa 444,818 408,859 6% prei.stock.... 660,800 660,800 
Current assets... 3,597,252 3,347,761)| $6 pfd.stk. div.ser 1,578,700 217,100 
Prepayments - - - - - 142,997 115,075! $6 pid. stk. (subs. 
Investments ____._ 2,592,564 2,056,847| on part.pay.plan) 49,200 ~==-- 
Unadjusted debits 2,501,614 2,430,894|'7% preferred stock12,422,700 12,422,700 
|7% pfd.stk.(subs.) 20,500 150,700 
|Prem.onpref.stk. 988,838 988,322 
Funded debt ----.-. 16,200,500 14,240,500 
| Current liabilities. 4,374,808 3,691,246 
| Accrued liabilities. 500,082 636,773 
| Reserves & surplus 2,636,509 2,022,169 





ee $41,932,637 $37,530,310 | $41,932,637 $37,530,310 


—V. 127, p. 2816. 


Central States Power & Light Corp.—Sale of Subs.— 
See Cities Service Co. below.—V. 127, p. 1523. 


Cities Service Co.— Acquires Tecumseh ( Mich.) Elect. Co.— 
The company has acquired the Tecumseh (Mich.) Electric Co. from 
the Central States Power & Light Corp., of Chicago.—V. 127, p. 2955. 


Total 


Consumers Gas Co. of Toronto.—Annual Report.— 














Years End. Sept.30— 1927-28. 1926-27. 1925-26. 1924-25. 
Meters number___.---- 160,347 155,730 151,784 147,102 
Receipts from gas sales__ $5,642,558 $5,426,100 $5,300,016 $5,079,435 
Residuals, coke, tar, &ce_ 1,360,697 1,274,332 1,359,894 1,183,709 
Mdse. sold & misc. rev __ 433,851 393,320 339,490 369,204 
Int. on investments _ _ _— 68 ,692 92,713 57,273 32,210 

Total income_______. $7,.505.798 $7,186,465 %7,056,673 $6,655,556 
Oper. expenses & taxes_. 5,355,625 5,276,567 5,187,916 5,072,422 
DIVNOGnee. .-.saceduse LASS 1,200,009 1,049,349 895,176 
Renewal fund. -...-.--_- 888,614 853,250 790,599 710,281 
Special surplus.__------ LOE tctvevcieas taupeekele seaman 

Balance, surplus - - - - - $150,712 def$143,352 $28,809 def.$22,323 
Shs. cap. stk. outst’dg 

(ee? BID) .4xcacn cam 120,000 120,000 120,000 100,000 
Earns. per sh. on cap. stk $11.26 $8.81 $8.98 $8.72 

Comparative Balance Sheet, Sepi. 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $ 
Pians, @6. «2.050. 18,564,743 17,568,112/ Stock.@.......-.. 12,000,000 12,000,000 
Other investments 1,631,582 1,636,238| Reserve fund ----- 1,000.000 1,000,000 
Materials, &c__._. 929,190 867,786 | Renewal fund____ 1,643,142 1,443,809 
2 a 9,875 31,302] Bank advance..-. 904,671 ----- 
Accts.receivable.. 629,350 538,740| Spec. surp. acct -_-_ 150,712 89,163 
Accr. int. (not due) 32,793 32,793| Sundry accounts... 305,724 352,734 
Prepaid taxes ---- 77,042 64,233| Reserve for divs... 300,000 300,000 

Stock prem. (1904) 5,496,063 5,496,065 
- Prov. for Domin. 
Tot. (each side) _21,874,576 20,739,204 Govt. taxation _ 74,263 57.436 





—V. 127, p. 1389. 


Continental States Utilities, Inc.— Noles Offered.— 
The Century Trust Co. of Baltimore, L. S. Carter & Co., 
Inc., New York, and First Guardian Co., Inc., Chicago, are 
offering $1,000,000 1-year 514% secured gold notes at 99 
and int., to yield over 6.50%. 


Dated Dec. 1 1928; due Dec. 11929. Principal and int. (J. & D.) pa able 
at Seaboard National Bank, New York, Central Trust Co. of is. 
Chicago, or Century Trust Co. of Baltimore, trustee. Denom. $1,000 and 
$500. Red. at any time on 30 days’ notice on or before June 1 1929 at 100% 
and int. and thereafter upon like notice at par and int. Interest payable 
without deduction for normal Federal income tax not to exceed 2%. om- 
pany agrees to refund all State, County or City income, securities or personal 
property taxes not exceeding in the aggregate 5 mills per annum on each 
dollar of the principal amount of notes held, if requested within 6 months, 
accompanied by proper proof after taxes are paid. 


Data from Letter of S. J. Bennett, Vice-Pres. & Gen. Mgr. of the 
Company. 

Company.—Incorp. in Maryland. Owns 95% of the preferred stock and 
over 99% of the common stock of the Three States Telephone Co. (Ill.). 
and in addition, will own on completion of this financing all of the stock of 
the Southern Gulf Utilities Co. he operating companies, whosesecurities 
will be pledged under the trust agreement, furnish local and long distance 
telephone service to four groups of communities in the States of Texas, 
Oklahoma and Arkansas with a combined population in excess of 125,000. 
The system comprises 80 exchanges and approximately 11,966 stations and 
through direct and indirect interconnection with the Bell system and with 
independent companies, nation-wide long distance service is available to 
all subscribers. 

Security.—Specifically secured by the deposit with the trustee of 95% 
of the preferred stock and over 99% of the common stock of the Three 
States Telephone Co. and all of the common stockexcept directors qualify- 
ing shares of the Southern Gulf Utilities Co. 

Capitalization— 


1-year 5% % secured notes (this issue)_.....--- 000 1,000 
7% preferred stock ($100 par)-_--------.----- ‘ ,000 a31,200 
Ne ne  aiemeainni 50,000 shs. b40,000 shs 


a Issued in connection with the acquisition of properties. b 10,000 shares 
held in Treasury. 

Valuation.—The properties now owned together with those being acquired 
have been recently appraised by Victor A. Dorsey & Co., Engineers, 
Chicago. The reproduction value as shown by this appraisal is $2,386,275. 
The depreciated value is $1,935,034. 

Earnings.—The combined earnings of the properties now owned, together 
with those being acquired, for the 12 months ended Aug. 31 1928 are as 


follows: 
A cl ce ec ni i ainda = $287 ,887 
Operating expenses, maintenance and local] taxes.....-....-- 157,429 


Net available for interest, depreciation and Federal taxes... $130,458 
Annual interest requirements on these notes_-._.....-------- $55, 

Net earnings as shown above were over 2.37 times the annual interest 
requirements on these notes. Approximately 28% of the gross earnings 
is derived from toll service. 








Dac. 1 1928.] 
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furpose.— Proceeds will be used to retire outstanding obligations of sub- 
Sidiaries in the acquisition of additional properties and for other corporate 
Purposes.— V. 1 p. 2955. 


Duke Power Co.—Erztra Dividend. — 

The directors have declared an extra dividend of 1% on the common 
stock and pees quarterly dividends of 1% on the common and 1% % 
sg br] pref. , all payable Jan. 2 to holders of record Dec. 15.—V. 127, 


East Coast Utilities Co.—Debentures Offered.—An issue 
of $1,000,000 6% convertible gold debentures, series A is 
being offered at 99 and int. by P. W. Chapman &Co., Inc. 


Dated Nov. 1 1928: due Nov. 1 1933. Principal and int. (M. & N.) 
Payable at Central Trust Co. of Illinois, Chicago, trustee. Denom. 
$1,000 and $500 c*. Interest payable without deduction of any portion of 
any normal Federal income tax payable at the source not in excess of 2%. 
Refund of State property taxes not exceeding six-tenths of 1% of the prin- 
cipal per annum, and State income taxes not exceeding 6% of the interest. 
Red. in part at any time upon 30 days’ notice, to and incl. Nov. 1 1930 at 
110 and int.; thereafter to and incl. Nov. 1 1931, at 107.50, and int.; there- 
after to and incl. May 1 1932, at 105 and int.; thereafter to and incl. May 1 
1933 at 102.50 and int.; thereafter at par and int. Red. at any time as a 
whole, but not in part, upon notice as above stated, at 103 and int. 

Data from Letter of W. F. Stevens, President of the Corporation. 

Company.—A Delaware corporation. Owns, controls and operates 
without competition, through its subsidiaries, electric light and power prop- 
erties in over 100 communities, located in Virginia, Maryland and North 
Carolina. These properties are being rapidly developed and their lines 
extended into adjacent territory not heretofore served with electric current. 
In addition, the company owns the water system in Urbanna, Va., and the 
telephone properties serving the Gloucester Peninsula of Virginia, Franklin, 
Virginia, and 20 surrounding towns. 

The company also owns and operates ice plants, distributing at wholesale 
only, in several cities of Virginia, Maryland and Delaware, including Rich- 
mond, Virginia, and owns and operates cold storage warehouses located in 
the cities of Richmond, Virginia, and Dover, Delaware. 

The company owns 100° of the entire authorized and common stock of 
each of its present subsidiaries. The value of the properties, as determined 
by independent engineers, is in excess of $5,885,000 4 


Capitalization— Authorized. Tssued. 
Ist mtge. coll. 5.50% gold bonds, series A______- a c$1,425,000 
6% convertible gold debentures, series A______-- b ,000 ,000 
7% cumulative preferred stock______________-_- d$2,.000,000 e640 ,500 
Common stock (no par value)______________-__- 12,500 shs. 12,500 shs. 


a Additional 1st mtge. collateral 5.50% gold bonds, series A, may be 
issued under conservative provisions of the trust indenture. b No addi- 
tional debentures may be issued unless the net consolidated assets shall be 
not less than two times the aggregate principal amount of debentures then 
outstanding and to be issued, and unless net consolidated income for 12 
consecutive months within the preceding 15 calendar months shall have been 
at least two times the annual interest charges on all outstanding debentures, 
including those to be issued. c Does not include $825,000 owned by the 
company. d Includes 10.000 unissued shares which may be issued upon 
exercise of conversion privileces. e Includes 1,000 full paid shares in treas- 
ury of company which may be reissued upon exercise of conversion privilege. 


Consolidated Earnings of Properties for 12 eae, pa Oct. 31. 





‘ 1928. 
. oe eae ae eee $473 437 $619,065 
Oper. exp., incl. maint. & taxes (not incl.Fed. tax) - 266,520 345,607 
ye ee ay eee ee a ae $206,917 $273,458 
Annual int. requirements on $1,425,000 Ist mtge. 
Annual int. requirements on $1,425,000 Ist mtge. coll. 5.50% 
gold bonds, series A, outstanding in the hands of public_----- 78,375 
eS ae cath ewte yt te Shey Mayo Sa as ee $195,083 
Annual int. requirements on $1,000,000 6% conv. gold deben- 
S| Ee ER ee rere eee eee 60,000 


Earnings as above stated for the 12 months ended Oct. 31 1928 are 
over three times the maximum annual interest charges on this issue of 
debentures. 

Conversion.—Convertible on and after Nov. 1 1929 and until maturity 
at the then in part redemption price into 7% cumulative preferred stock at 
100, the accrued interest and dividends to be adjusted. Regardless of the 
date, any or all debentures may be called for redemption in part or as a 
whole: said debentures are convertible at the then in part redemption price 
to and including the 10th day prior to such date of redemption. 

Purpose.—Proceeds will be used in part for retirement of maturing securi- 
ties and for other corporate purposes.—V. 126, p. 250. 


Fifth Avenue Bus Securities Corp.—Larnings.— 
Earnings for Six Months Ended June 30 1928. 

Dividends, New York Transportation Co-...-...-.-...--------- $190,383 

DUR oS. Si) ne ahilih i ap Ab om dh de abe ae 0 89 

FINI net as, alate mn a weriagioaiks 


$190,472 
Stock—transfer & registration exp....-...........-....----- 498 





URS S eS aes Soe 8 ek be mech ee wae 289 
ee eC See eee ne ee oe 220 
en ~Teeemere THORONIID. 6b os os ake ns ccecn ce onsasee ee 1,850 
EEE LEE CE IT re 661 
MR Fs, atin agi Bicaia eh <ah Mabel wte SNin Amaia alele a $186,955 
Dividends paid_--—-- a a a eee ey ep ey ae 188,928 
I os. 5 din dslaienaee mictitelea iii Mlb, wa Sib Wade tha iia so hetes $1,973 
PU EEE ii cedaek chan ddd LR Hwee oeeannaedad 10,159 
ee I NG son es Sc ache sete seam ao aweme $8,186 

Balance Sheet June 30 1928. 

Assets— | Liabilities— 
te joi hal a aR pg eS $7,371) Dividend declared. ._..-.--- $94,484 
Dividends receivable- ---_---- 95,212; Accounts payable. ....---..-- 8 
Fract.shs., purch. 9.05316 shs. 95 | Commonstock--.------------ ¥5,843,076 
Investments. -.....-.-..-...- BOCES ,01G | DERE Sx 5 oo one w nnn ncensne 8,186 
i a ao ai meer oa ee SEOG. 700) TOM... cccceccsne-gansned $5,945,754 


x New York Transportation Co. 190,423 shares representing ownership 
of 81.031% of outstanding shares (approximate value at date of acquisition) 
y Represented by 590,532 no par shares.—V. 125, p. 780. 


Green Mountain Power Corp.—Earnin 








Pt ew 








4.— 

Years Ended Oct. 31— 928. 3007." 
Ne POON 8 ee oe as nde oda es .--- $1,859,659 $1,764,513 
Operating expenses, maint. & taxes other than 

Ee. SOs. can wabedhanarnsaence wages ees Ue 668 ,892 753,050 

NE DANO os aa ek ani acae oan $1.181.767 $1,011,463 
—V. 127, p. 2817, 2955. 


_ - ce ed 
Greenwich Water & Gas Co.—Acquisition.— 
The company has acquired from the City of Barr’ngton, R.I., the minor- 
ity interest in the Bristol & Warren Water Works, previously owned by the 
City of Barrington. See also V. 127, p. 2955. 


7. 
Kentucky Fuel Gas Corp.— Definitive Bonds Ready.— 
Zwetsch, Heinzelmann & Co., Inc., and Paul & Co., announce that 
definitive Ist mtge. 6%% sinking fund gold bonds, series ‘‘A,’’ due June 
1 1942, are ready for delivery at the office of the trustee, Chatham-Phenix 
National Bank & Trust Co. in exchange for and upon surrender of out- 
standing temporary bonds. See offering in V. 126, p. 3448. 





Keystone Water Works Corp.—Successor Company.— 
See Keystone Water Works & Electric Corp. below.—V. 126, p. 3117. _ 





—— reer ae hee Oo ee ee 
Keystone Water Works & Electric Corp.—Bonds Oj- 
fered.—H. M. Byllesby & Co., Inc., Continental National 
Co., Emery, Peck & Rockwood ,Co., Ine., and Henry D. 
offering at 97 and int. to yield 


Lindsley & Co., Ine., are 


about 5.75% an additional issue of $6,000,000 Ist lien 514% 
gold bonds, series B. 


Dated Nov. 1 1928; due Nov. 1 1948. Int. payable (M. & N.) in Chicago 
and New York. Principal payable at Principal office of the Guaranty 
Trust Co., New York, trustee. Denom. $1, and $500c*. Red. all or 
or part, at any time upon 60 days’ notice; at 105 and int. on or before 
Nov. 1 1932. thereafter the premium decreas 1% for each four years or 
fraction thereof elapsed subsequent to Nov. 1 1932, to and including Nov.1 
1947, the bonds being red. thereafter at 100 and int. Interest payable 
without deduction for any normal Federal income tax, not in excess 0 2%: 
Company will agree to refund certain taxes in Conn. and Penn. not 
excess of 4 mills, in Maryland not in excess of 4% mills, in Calif., District 
of Columbia, Kansas, Kentucky, Mich. and Virg‘nia not in excess of 5 mills. 
in Iowa not in excess of 6 mills and also certain income taxes in Mass. and 
— not in excess of 6% of the income derived from the bonds. 

Listed.—Listed on the Chicago Stock Exchange. 


Data from Letter of R. W. Gilbert, dated Nov. 24. 


Company.—Incorp. in 1927 in Delaware as Keystone Water Works 
Corp. Will furnish, through operating subsidiary companies, electric 

wer and light or water service in 94 communities in Ohio, West Virginia, 

ennsylvania, Kentucky and Arkansas, and ice service to 27 communities 

in Georgia, North Carolina and Kentucky. The communities served 
have a combined estimated population in excess of 570,000 and among 
other prosperous communities include the cities of Hanover, Paducah, 
Medina, Lodi, Savannah, Goldsboro, Wilson, Fayetteville, Rocky Mount, 
Latrobe, Ellwood City, Central City. Girardville Lemoyne, Weston, and 
Corbin, located variously in the states named. About 44,000 electric and 
water customers are served. 

The water supply in the territories served is considered adequate for 
present and estimated future needs. The properties throughout the 
system are maintained in excellent physical condition and are capable of 
economital operation and expansion. 

Approximately 75% of the consolidated net earnings of the system, for 
Pe “—™ ended June 30 1928, is derived from the sale of electricity 

Capitalization Outstanding. 


alst lien gold bonds, series A, 544%, due Dec. 1 1952_____---- ,000,000 
Series B, 534%, due Nov. 1 1948...-__.-_...------......... +5000. 
Conv. 6% year gold debentures, due Dec. 1 1942_.___.________ 1,148, 


$6.50 cum. pref. stock (no par value)_..............-.--..-- 
COMITOT SCOEK CHD PU VERON) 8 os Bo oo ns cn bck ccc cddcc dese 50,000 shs 


In addition, there are outstanding in the hands of the ow 7 $1,000,000 

of bonds and $450,000 par value of preferred stock of a subsidiary. 
aAdditional bonds issuable under restrictions of trust agreement. 
Earnings.—Consolidated earnings of corporation and subsidiaries, for 

the 12 months ended June 30 1928, adjusted to give effect to the present 

financing and to the elimination of non-recurring charges of $95,158, to the 

oeureans om of certain properties not now owned by formerly jointly operated 

re as follows: 


Gross earnings, including other income__.............-.----- $3,104,718 
Operating exp., maint., taxes, and prior interest and dividend 
charges of $82,900 of subsidiaries (before depreciation and 
ee Ee eee Pe eS ree 1,937 405 
PND cin is Seti bedded bon co OR Peer ee $1,167,313 
Annual interest required on $10,000,000 Ist lien 54%% gold 
bonds (incl. this additional issue)..............-..-.----- $550,000 


The above balance of $1,167,313, was more than 2.12 times the annual 
interest requirement on all first lien gold bonds presently to be outstanding. 

Purpose.—Proceeds will provide funds to be applied toward the payment 
indebtedness incurred in acquisitions and betterments recently made. 

Security.—Direct obligation of the corporation and secured by pledge 
and deposit with the trustee of all of the poner bonds and shares of 
capital stock (except directors’ qualifying shares) of all the present sub- 
si y companies except $1,000,000 principal amount of bonds and $450,- 
000, per value of preferred stock of subsidiary. The properties of the 
subsidiaries have been appraised by independent engineers as having a 
sound value, after deducting depreciation and prior securities, in 
excess of the amount of first lien gold bonds presently to be outstanding. 

Management.—Corporations will be under the management of Chase & 

Gilbert, Inc., engineers, of Boston, Mass., and will be controlled by Atlantic 
Public Utilities, Inc., of which R. W. Gilbert is President. 


Louisiana Power & Light Co.—Bonds Offered.—_W. C. 
Langley & Co., John Nickerson & Co., Guaranty Co. of 
New York, Old Colony Corp., J. G. White & Co., Inc., 
J. & W. Seligman & Co., Rogers Caldwell & Co., Inc., 
and Hale, Waters & Co. are offering an additional issue of 
$4,500,000 Ist mtge. gold bonds 5% series due 1957 at 
971% and int. Dated Dec. 1 1927; due Dee. 1 1957. 

Data from Letter of E. W. Hill, Vice-Pres. of the Company. 


Comecps —Sa0ete electric power and light service in a wide area, in- 
cluding 74 communities in agricultural, industrial, lumbering and 

regions in northern Louisiana, in the southeastern part of the State north 
and west of New Orleans and in a district on the Mississippi River south of 
New Orleans. Among the communities served are A (a part of the 
incorporated City of New Orleans), Gretna, Hammond, Bastrop, Haynes- 


ville, Ponchatoula, West Monroe, Amite, Kentwood, Westwego, Na- 
poleonville, Independence, Winnsboro, Delhi and Ferriday. Eight of the 
communities and 


served are parish og mag A mg Company alse owns 
operates electric ae ——— in , Gretna and two other com- 
munities, supplies n na, Bastrop and seven other communities 
and water service in Bastrop 
manufacturing plants in Haynesville, Springhill and Amite. : 

The transmission system in the north, radiating from the company’s 
Sterlington steam electric generating station, forms an important part of a 

ter-co: system serving a wide area in the States of Louisiana, 

Arkansas, Mississippi and Tennessee. The Sterlington station sup a 
large part of the power , 3 of two associated companie s, Ar 
Power & Light Co. and Mississippi Power & ht Co. 

08 .— from the sale of these $4, ,000 bonds, and from the 
sale of 25,000 shares of $6 cumulative preferred stock recently offered, will 
provide funds to reimburse the company for expenditures made fer ad- 
ditions to pro y and for other rate Pe! ge 

Security.—A first mortgage on all the fix properties now owned in- 
Guanes the Somnaates —— ae generating station having a present 
capacity o A owatts. 
Earnings of Company for 12 Months Ended Oct. 31 1928. 


Gross earnings (including other income) - - - ----.-------------- $3,721,065 
Operating expenses, maintenance & taxes. ---...------------- 1,919,756 
We ee 8 8 ot Se sak ad aaee nw nkees ce saueeeawes $1,801 309 


Ann. int. requirements on $12,500,000 1st mtge. gold bonds (incl. 
ts TE oh eS 34 ao Se oo hanna Ke ee ee aa wee 5,000 
Net earnings, as shown above, for the 12 months ended Oct. 31 1928, 
were equal to more than 2.8 times the annual interest requirements on the 
$12,500,000 first mortgage gold bonds, including this issue. Of the total 
gross earnings from operation for the 12 months ended Oct. 31 1928, a 
roximately 90% was derived from electric power and light service, 5% 
om transportation service, 3% from gas service, and 2% from miscel- 
laneous business. : 
Supervision.—Company is controlled through ownership of a’l its second 
referred and common stocks by Electric Power & Light ipl Electric 
3ond & Share Co. supervises (under the direction and control of the Boards 
of Directors of the respective companies) the operations of Electric Power 
& Light Corp. and Louisiana Power & Light Co. Compare V. 127, p. 2956. 


New York Edison Co.—Resignation.— 
Thomas E. Murray has tendered his resignation as Vice-Chairman of the 
board.—V. 127, p. 2684. 


North American Water Works Corp.— Successor.— 
See North American Water Works & Electric Corp.—V. 126, p. 1507. 


North American Water Works & Electric Corp.— 
Bonds Offered.—Offering was made Nov. 27 of $2,800,000 





‘ int., to yield over 6.20%, by Emery, 


10-year 6% convertible gold bonds, series A, at 9844 and 
vont Oa Peck & Rockwood Go., 
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Inc., Pearsons-Taft Co., R. E. Wilsey & Co. and Henry D. ! 
Lindsley & Co., Ine. 


Dated Nov. 1 1928: due Nov. 1 1938. Int. payable M. & N. in New 
York or Chicago without deduction for any norma] Federal income tax 
up to 2%. Red. at any time on 60 days notice at 105 and int. up to and 
incl. Nov. 1 1929, the premium decreasing % of 1% for each 12 full calendar 
months period or fraction thereof elapsed after Nov. 1 1929. Denom. 
$500 and $1,000 c*. Company agrees to reimburse certain taxes, in Penn. 
and Conn. not exceeding 4 mills, in Maryland not exceeding 414 mills, the 
District of Columbia, Calif., Kentucky, Kansas and Mich. not exceeding 
5 mills, in lowa not exceeding 6 mills, and certain taxes in Mass. and Oregon 
not exceeding 6°% of the income derived from these bonds. Farmers Loan 
& Trust Co., New York, trustee. 

Listed.—Listed on the Chicago Stock Exchange. 

Convertible.—Convertible into class A common stock as follows: Up to 
Nov. 1 1930, into 40 shares of class A common stock per $1,000 bond: 
thereafter up to Noy. 1 1931, into 35 shares of class A common stock per 
$1,000 bond: thereafter up to Nov. 1 1932, into 30 shares of class A common 
stock per $1,000 bond; thereafter up to Nov. 1 1933, into 27 shares of 
class A common stock per $1,000 bond. At the time of such conversion, 
adjustment will be made for accrued interest and accrued dividends. 


Data from Letter of Royce W. Gilbert, Dated New York, Nov. 21. 

Company.—Incorp. in De:aware. Will furnish through operating sub- 
sidiaries electric light and power and water services to ov2r 169 communities 
in Maine, Pennsylvania, Ohio, Illinois, West Virginia, Maryland, Kentucky 
and Arkansas, and ice service to 27 communities in Georgia, North Carolina 
and Kentucky. 

The utility properties serve a population estimated to exceed 375,000 in 
territories where opportunities for expansion of the system’s business are 
favorable. Water and (or) electricity are furnished to approximately 
66,500 customers. Electric current is distributed over 225 miles of trans- 
mission lines, and 730 miles of distributing lines. During 1927, over 
26,600,000 k.w.h. were distributed. 

The water properties have a distributing system aggregating about 780 
miles of mains and 3,818 hydrants. 

The corporation's ice system includes 18 manufacturing plants, having 
an aggregate daily capacity of over 1,060 tons and adequate delivery equip- 
ment. The territory served has a population of about 370,000 and includes 
Wilson, Rocky Mount, Goldsboro, Kingston, Henderson, Fayetteville and 
Elizabeth City, North Carolina, Savannah, Georgia and Corbin, Kentucky. 
The corporation’s sales during 1927 were about 125,000 tons. 


Capitalization— Authorized. Outstandin”. 


10-year 6°2 convertible secured gold bonds, ser. A- a $2,800,000 
Bi DPOTETOR REO: ClO POF) . kW. cg de bowed cues 100,000 shs. 25,000 shs. 
Commonr stock, class A (no par value) ______-_- b500,000 shs. None 


Common stock, class B (no par) 500,000 shs. 120,000 shs. 

In addition, there will be $15,469,000 of funded debt and $1,867,000 of 
preferred stocks of subsidiaries, taken at liquidation values, outstanding 
with the public on completion of present financing. 

a Series A bonds limited to $2,800,000 and other series limited by the 
provisions of the trust asreement. b Including 112,000 shares held for 
conversion of these bonds. 

Earnings .—-Consolidated earnings of the corporation and its subsidiaries 
for the 12 months ended June 30 1928, adjusted to give effect to the elimina- 
tion of certain non-recurring charges, to the elimination of properties not 
now owned but formerly jointly operated, and to certain rate increases 
now authorized or effective are as follows: 

Gross earnings, including other income ___________________- $3,756,799 
Operating expenses, maint., taxes (except Federal) 2,138,788 
1,618,011 


985,120 
$632,891 
bie hie aie 168,000 


Balance for depreciation, dividends, &c $464,891 


The above balance is more than 3.75 times the annual interest require- 
ments on these bonds, which will constitute the only funded debt of the 
corporation. Of the above net earnings, approximately 78% are derived 
from electric light and pore and water services. 

Security.—These bonds will constitute the only funded debt of the corpo- 
ration and will be secured by the deposit of all or substantially all of the 
common stocks of Keystone Water Works & Electric Corp., and Central 
Atlantic Water Works & Electric Corp., and 80% of the common stock of 
Maine State Water & Electric Co., which corporations will own substantially 
all the common stocks of the operating subsidiaries. ‘The valuation of the 
physical properties, as determined by independent engineers, plus additions 
to date, show a depreciated sound value of $23,798,000. The balance 
after deducting all prior obligations of subsidiaries and minority interest, 
equals $6,000,000, or over $2,100 per $1,000 bond of this issue. 

Purpose.—-Proceeds of these bonds and of certain subsidiary securities 
will be used to reimburse the company for a portion of the cost of the 
acauisitions of properties. 

Management.—The corporation will be managed by Chase & Gilbert, 
Inc., Engineers of Boston, and will be controlled by Atlantic Public Utilities, 
Inc., through the ownership of a majority of its common stock. 


North American Co. (& Subs.)—Balance Sheet Sept.30.— 


DD... So. ona a EPPO ED Oe ee 
Annual interest requirements on these bonds 





1928. 1927. | 1928. 1927. 
Assets— $ 3 | TAabiltttes— $ $ 

Prop. & plant_-717,173,145 608,063,862 6% eum. pf. stk. 30,333,900 30,333,750 

Cash with trust. 2,020,943 1,533,782 Preferredscrip.. § ...__- 2,000 

Investments.... 44,117,967 41,236,637| Common stock. 48,784,230 43,942,150 

COIN Ss in Sn tl 36,729,936 22,245,502'Commonscrip-. 115,890 108,080 

U.8. Gov. sec.. 3,498,084  -..._- | Pf. stks. of subs_ 165,339,411 141,287,838 
Notes & billsrec. 1,057,334 995,866 Minority stock- 
Acct’s receivable 13,824,480 12,699,043 | holders’ inter- 

Mat’! & supplies 11,937,897 11,687,543' est in subs... 12,478,82Y 9,273,167 
Prepaid ace’ts.. 2,633,863 1,409,723 Divs. payable in 

Dise’s & exp. on | com. stock... 1,219,485 1,098,401 
Securities.... 16,821,475 17,190.975| Funded debt of 

subsidiaries -.352,541,828 314,971,114 

| Notes & bills pay 14,782,781 3,108,250 

| Acct’s payable.. 5,385,364 65,144,282 

}Sund.curr.liab. 4,999,974 3,434,535 

| Taxes accrued.. 12,077,431 9,993,519 

| Interest accrued 4 ,047 3,882,056 

| Divs. accrued... 1,595,395 1,167,154 

| 8und. acer. liab- 114,974 1,363 

Reserves... ..-- 103,927,701 79,249,145 

Total (each side) 849,814,626 717,062,934 | Surplus______-__ 92,113,387 69,866,130 


—V. 127, p. 2956. 


Northwest Louisiana Gas Co., Inc.—Ezchange of Stock.— 
See Southwest Gas Utilities Corp. below.—V. 125, p. 19/1. 


Ohio Cities Water Corp.—Pref. Stock Offered.—Craig- 
myle & Co., New York, and Hawes & Co., Inc., St. Louis, are 
offering 5,000 shares $6 cumul. Pref. stock, Series A (no par 
value) at $95 per share and div. 

Payable quarterly Q. J. Preferred as to dividends and assets over the com- 





mon stock Red. all or part at any time upon 30 days’ notice at $103 a share 
and div. In liquidation dissolution or Winding up of the corporation there 
shall be paid to the holders of the $6 cumulative preferred stock, $100 and | 
div. before any amount is paid to the holders of Common Stock. St. Louis | 
Union Trust Co., St. Louis, Mo., transfer Agent and Registrar. Dividends 
not subject to present normal Federal income tax. 

Business. orporation through its subsidiaries, Marion Water Co. and 
Ohio Cities Water Co., supplies water without competition for domestic, 
industrial and municipal purposes, to the cities of Marion and Tiffin, Ohio, 
having a combined popuiation estimated in excess of 51,400. 





Oapitalization— Authorized. Issued. 
lst mtge. coll. trust 5.50% gold bonds, 

RE, Me BOON Ss 6 xiiin oc ocuuweancaus a $1,425,000 
Preferred stock (no par value)-_-...-...-- 10,000 shs. tf 5,000 shs. 
Cemmon stock (no par value) -_-.-.-..-- 12,000 shs. 12,000 shs. 


ff Additional bonds may be issued under conservative provision of the trust 
indenture. ff Being $6 cumulative preferred stock, Series A. 


oO There is pice —erotns sree? 000 preferred stock of Marion Water 
o., non-ca e un an. > 

Earnings.—Consolidated net after all fixed charges, depreciation, 
maintenance and taxes, including Federal income taxes, of the tion's 
subsidiaries for the year ended May 31, 1928, were $60,204, which is in 
excess of twicethe maximum annual dividend requirements on this issue of 
preferred stock. 

Purpose.—Proceeds will be used to reimburse the corporation in part for 
Sere b Pray ae with the acquisition of the subsidiaries above 
mentioned and for other ate purposes. 

Listing.—Application will be made to list this stock on the St. Louis Stock 
Exchange. Compare also V. 127, p. 1675. 


Philadelphia Rapid Transit Co.—Operation of Subway 
Shows Loss.—Mitten Management, Inc., inits publication, 
“Service Talks,”’ says in part: 

Operation of Broad street subway is resulting in a direct loss to P. R. T. 
of about $10,000 a day. While P. R. T. has agreed to await the outcome 
of three months operation as the basis of a more permanent operating 
arrangement, the results are already sufficient to indicate what that out- 
come will be. They leave us no alternative but to regretfully notify the 
city that it is quite impossible for P. R. T. to continue operation, under 
present terms, after expiration of the present temporary lease on Nov. 30. 

We recognize that public convenience dictates the operation of Broad 
street subway as part of P. R. T. system, and we are willing to go to the 
extreme limit of our present resources in co-operating with the city, con- 
—_- with our responsibility to P. R. T. stockholders and to P. R. T. 
car-riders. 

P. R. T. has already opened up a wide territory for the subway by giving 
free transfers or 3c exchanges with all connecting street car or bus lines in 
North Philadelphia, which privileges are being used by more than one-half 
of present subway riders. e have gone as far as possible in co-ordinating 
the subway with P. R. T. system, bearing in mind that the lease is for 
three months only. 

Certain further adjustment of P. R. T. surface lines in North Philadelphia 
will tend to increase subway riding. ‘These changes are justified if they 
speed the service for a considerable number of people, and when a more 
permanent arrangement is made, P. R. T. will make such of these adjust- 
ments as operating experience may justify. The greatest advantage in 
this respect will come from early completion of the Olney and Wyoming 
crosstown feeder ines which P. R. T. is unable to preceed with further until 
: commanry bridge reconstruction work and grading has been completed by 
the city. 

In order that the city may not be unduly embarrassed, or the riding public 
inconvenienced, we stand ready to operate the subway until such time as a 
new agreement can be reached, the terms of which can be made retroactive 
to Dec. 1.—V. 127, p. 409. 


Pomerania Electric Co. (Ueverlandzentrale7Pommern 
A. G.), Germany.—Definitive Bonds Ready.— 


ann sahernationes a tance Ky os is prepared ad Rome al 
stan nterim receipts for sinking fund m e gO .6% series, 
due 1953, for definitive bonds, at its office, So Codar St., New York City. 


See offering V. 126, p. 2964. 


Power Corp. of Canada, Ltd.—Interim Dividend De 
clared on Common Stock.— 


The directors on Nov. 23, declared an interim dividend of $1 per share 
on the no par value common stock, payable Dec. 20 to holders of record 
Nov. 30.—V. 127, p. 1521. 


Power, Gas & Water Securities Corp.—Te Offer Stock. 
G. L. Ohrstrom & Co., Inc., and associates will shortly offer for public 
subscription , 80,000 shares common stock. _--~ 


~ Publie Service Co. of Northern Illinois.—Bonds Of- 
fered.—A $10,000,000 issue of 1st lien and ref. mtge. 444% 
bonds, series D, is being offered by Halsey, Stuart & Co., 


Inc., at 94% and int., yielding about 4.80%. 


Dated Nov. 1 1928; due Nov. 1 1978. Red. all or part at any time upon 
30 days’ notice at following prices and int.: prior to Nov. 1 1938 at 102.50; 
on Nov. 1 1938 to Nov. 1 1948 at 102; on Nov. 1 1948 to Nov. 1 1958 at 
101.50; on Nov. 1 1958 to Nov. 1 1968 at 101; on Nov. 1 1968 to Nov. 1 
1977 at 100.50; on Nov. 1 1977 and thereafter to maturity at 100. Interest 

ayable (M. & N.) in Chicago and New York without deduction for Federal 
ncome taxes not in exeess of 2%. Denom. $1,000, $500 and $100c*. Com- 
pany agrees to reimburse the holders of series D bonds, if requested within 
60 days’ after payment for (a) Penn. 4 milltax, (b) Conn. onal property 
tax not exceeding 4 mills per dollar per annum, and (c) Mass. income tax 
on the interest of the bonds not exceeding 6% of such interest per annum. 

Issuance.—Authorized by the Illinois Commerce on. 


Data from Letter of Chairman Samuel Insull, Chicago, Nov. 24. 

Company.—Company serves 298 communities located in a compact area 
of Illinois, containing some 6,000 sq. miles and located in 16 counties 
having a combined population, based on the 1920 census, of approximately 

,000,000, excluding the City of Chicago. Electric service is rendered in 
295 communities, gas in 96, water in 5, and heatin 4. Company’s field of 
operation, embracing the wealthy suburban territory tributary to Chicago 
and the surrounding widely diversified manufacturing districts, provides 
an unusually favorable market for light, heat and power, and both domestic 
and industrial gas. The properties are in excellent condition, it being the 
policy of the company to maintain its properties in such condition at all 
times. More than 95% of the company’s station output of electricity is 
now being generated by two modern steam stations of large size and 3 
by water power. Customers served incr 28,664 during the year 1927. 
On Dec. 31 1927, the company had 388,336 customers. 

The plant of the Waukegan Generating Co., a wholly owned subsidiary 
company, is one of the most modern and efficient steam generating station. 
in the country. Its location on Lake Michigan at Waukegan, IIl., is most 
favorable from an operating standpoint, having ample water and 
storage facilities and occupying a strategic position in the Public Service 
Co. of Northern Illinois system. The station has a capacity of 110,000 k.w. 
and ag is contemplated that its ultimate capacity will be upwards of 500,- 

.W. 





é 


Capitalization Outstanding in the Hands of Public (After this Financing). 


i Se oT cane akan enw nak ate kine eee 100,000 shs. 
i Se Ee on. ol cde awn oda naw Gk eeeleasneau ee 63,576 shs. 
I 2s ee a wep ama sen ease bale our ere le 584 


lst lien & ref. mtge. gold bonds, ser. A,54%%, due June 1 1962 $22,250,000 


arses ie, Die to. Ge Fee Lh POE on bane ec ncaa cous ,000, 

Sarees <>, 0, Ge Bee O AME. oo on nec da one su decsncbuosae 8,250,000 

Series D, 444%, due Nov. 1 1978 (this issue)__.____------ 10,000,000 
Underlying and underlying divisional 5% bonds, various ma- 

WURTINEE: DOD OO SUE aa cine obs on nono cetnbandwnesenens 24,662,300 
5S Ge, Ge is 1 DN hk nd cnc sensecenewnsranese 10,000,000 
Le ae Ee eS. | ee eee 10,000,000 


Purpose.—Proceeds of this issue will be used to refund underlying divi- 
sional 5% bonds to the extent of $2,175,900 and to reimburse in part the 
company for expenditures made in connection with the enlargement of the 
company’s subsidiary’s Waukegan station, and for extensions and additions 
to the company’s electric transmission and distribution system including 
substation equipment and the expansion of its gas service including two 
10,000,000 cubic ft. gas holders to provide for the rapid growth of the 
territory served. 

Security.—The first lien and refunding mortgage bonds including the 
present issue will be secured (a) by a first mortgage collateral lien on the 
power plant of the Waukegan Generating Co., through pledge of substanti- 
ally all of the latter's capital stock and all of its $10,245,000 Ist mtge. bonds 
to be outstanding, upon completion of the present financing, (b) by the 
pledge of $29,500,000 company’s Ist & ref. mtge. gold bonds, or over 61% 
of the company’s aggregate net D pyar on amount of underlying and under- 
lying divisional bonds issued and outstanding, and (c) by a direct mortgage 
lien on all of the company’s manent property now or hereafter owned 
subject only to prior lien bonds from time to time outstanding. Additional 


| first and refunding mortgage gold bonds and first mortgage gold bonds of 


the Waukegan Generating Co. may be issued (except for refunding purposes 
in the case of the former) only to the extent of 75% of the cost of permanent 
property acquired, and when issued must be pledged under the first lien 
and refunding mortgage. 
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Comparative Income Account. 


12 Months Ended— Sept.30'°28. Dec. 31°27. Dec. 31°26. 
Gross revenue (incl. other income) - - $29,863,756 $27 047,152 $24,641,225 





- @xps., incl. maint., taxes and 

rentals (but not incl. deprec., 
amortiz. of debt discount, &c.)_... 17,000,450 15,954,597 14,532,327 
Mes CMR. 6 ss. SoS $12,563,305 $11,092,555 $10,118,898 
Interest on mortgage indebtedness. 3,238,032 3,228,792 3,168,619 


The annual interest on the entire mortgage indebtedness of the company 
in the hands of the public including the present issue of first lien and refund- 
ing mortgage bonds, will require $3 ,594,365.—V. 127, p. 2957. 


Public Service Corp. of New Jersey.—Increases Divi- 
dend on Common Stock.—Also Pays 40 Cents Extra.—The 
directors have declared an extra dividend of 40 cents per 
share on the outstanding no par value common stock in 
addition to the regular quarterly dividend of 50 cents per 
share, both payable Dec. 31 to holders of record Dee. 7. 
From Dec. 1926 to Sept. 1928 the corporation paid regular 
quarterly dividends of 50 cents per share. ‘ 

The board also adopted a policy of paying future div- 
dends on the common stock at the rate of $2.60 per share 
annually, or 65 cents per share quarterly. 

The directors also declared the Sy ay dividends on the out- 
stan 8%. 7% and 5% pref. s and the regular monthly dividend 


on the 6% f. stock, the current dividend on the pref. stocks pay- 
able Dec. 31 to holders of record Dec. 7—V. 127, p. 2819. 


Public Utilities Securities Corp.—Pref. Stock Offered.— 
Pynchon & Co., West & Co., W. S. Hammons & Co. and 
Federal Securities Corp. are offering 40,000 shares $6.50 


cum. participating pref. stock at $98.50 per share and div., 
to yield 6.60%. 


Transfer agents, National City Bank, New York; Central Trust Co. of 
Illinois, Chicago. Registrars, Chase National Bank, New York; Conti- 
nental National Bank & Trust Co., Chicago. The $6.50 cum. participating 
pref. stock is entitled to cumulative dividends of $6.50 per share per an- 
num, payable Q.-F. Has preference as to dividends and assets over the 
common stock, and is red., as a whole or in part, at any time upon 30 days 
notice at $125 per share and divs. Upon liquidation or dissolution is en- 
titled to receive, in priority over the common stock, an amount equal to 
$100 per share, together with all dividends accrued or in arrears thereon, 

lus, in case such liquidation or dissolution be voluntary, a premium of 

25 pershare. Has no voting power except upon failure of the corporation 
to pay when due four successive quarterly dividends, in which case the regis- 
tered holders of the pref. stocks may elect three directors in addition to the 
five directors elected by the registered holders of the common stock. 
Data from Letter of President H. L. Clarke, New York, Nov. 21. 

Company .— Organized in Delaware in Oct. 1928, with broad powers to 
— principally for long term investment, securities of various kinds 
and especially the common stocks of successful and gr gp eit public 
utility companies. The revenue of the corporation will be derived from 
dividends and interest upon its investments, commissions received in con- 
nection with financial transactions and profits realized from the sale of se- 
curities owned. 

Capitalization— Authorized. 
$6.50 cum. partic. pref. stock (no par)_--------- *200,000 shs. ‘ 
ee eee 200,000 shs. 80,000 shs. 

*The pref. stock, issuable in series, is authorized in the amount of 200,000 
shares. 40,000 shares are now being issued as $6.50 cum. partic. pref. stock. 

Purpose.—Proceeds will be used for the acquisition of stock interests in 
certain electric light and power and gas operating, holding and investment 
companies and for other corporate purposes. 

Investments.—The initial investments of the corporation will be in the 
following companies: 

American Gas & Electric Co. 

American Power & Light Co. 

Brooklyn Union Gas Co. 

Columbia Gas & Electric Corp. 

Commonwealth Power Corp. 

Consolidated Gas Co., New York 

Consolidated Gas, Electric Light & Power 
Co., Baltimore 


Outstand’g. 


Louisville Gas & Electric Co. 
Middle West Utilities Co. 
North American Co. 

Pacific Gas & Electric Co. 
Southeastern Power & Light Co. 
Southern California Edison Co. 
Standard Gas & Electric Co. 
United Gas Improvement Co. 
Empire Power Corp. United Light & Power Co. 
General Gas & Electric Corp. Utilities Power & Light Corp. 

The market value as of Nov. 15 1928 of the securities presently to be 
owned was over $8,500,000, which is equal to more than $213 per share 
for each of the 40,000 shares of $6.50 cumulative participating pref. stock 
presently to be outstanding. The investments may be changed from time 
to time. 

Participation Feature.—Whenever dividends are declared and paid on 
the common stock, the cumulative participating pref. stock as a class shall 
be entitled, in addition to the cumulative dividend at the annual rate 
designated, to a like aggregate amount so declared and paid on the common 
sto°k, provided that the amount of such additional dividends on the cumu- 
i.iti\ e participating pref. stock shall not exceed $2 per share in any cal. year. 

Issuance of Additional Preferred Stock.—Pref. stock in addition to the first 
40,000 shares may not be issued unless the net assets of the corporation at 
the time of the authorization of the additional shares are at least equal to 
S vO per share on the pref. stock outstanding and that to be issued and 
unless also the net earnings of the corporation for 12 months out of 15 
months preceding the authorization of the additional! shares shall have been 
not less than 2'¢ times the dividend requirements on the pref. stock out- 
standing and that to be issued. In computing net assets securities owned 4 
are to be valued at the market value thereof as of a date not more than 
30 days prior to the authorization of the additional pref. stock. In com- 
puting net earnings dividends paid in stock shall be valued at the market 
price of the stock at the time of the payment of such dividend. 

Earnings.—The estimated earnings, based on dividends paid in cash 
and stock during the current year on the stocks presently to be acquired, 
after deductions for estimated expenses, amount to more than $687,000. 
In estimating these earnings stock dividends are included at the market 
price on the date paid. This amount is more than 2.64 times the annual 
dividend charges of $269,000 on this issue of 40,000 shares of $6.50 cumu- 
lative participating pref. stock. 

Directors —Harley L. Clarke (Pres. Utilities Power & Light Corp.), 
Walter S. Hammons (Pres. W. S. Hammons & Co.), William F. Ingold 
(Pynchon & Co.), Charles W. Higley (Pres. Hanover Fire Insurance Co.), 
Wm. T. Bruckner (Vice-Pres. Continental National Bank & Trust Co., 
Chicago).—V. 127, p. 2819. 


Radio Corp. of America.—Contract.— 


The Morrison Electrical Supply Co. has placed with the Radio C -an 
order for radiolas and equipment in excess of $500,000.—V. 127, p. 2819. 


Southeastern Power & Light Co.—Earnings.— 
12 Months Ended Sept. 30— 1928. 1927. 
Gross operating revenue, including other income - - $44,940,310 $40,196,042 








Oper. exps., maint., taxes & renewals & replace_.- 22,354,809 20,585,929 
Interest on funded debt of subsidiary ----...----- 8,791,313 ,003,171 
Less amount allocated to new construction -_—---_- Cr2,305,353 Cr1,592,194 
Amort. of debt disc., int. on notes & other charges -_ 787, 1,193,688 
Preferred stock dividends of subsidiary ---__------- 3,689,438 3,332,774 
Minority stkhldrs’ int. in earns. of controlled cos - - 34,08 1,729 
Int. on funded debt of company ---...-..--.----- 2,483,728 2,452,556 

i SER in dd iia ingbkde Hib db een eee e a $9,104,452 $7,218,389 
Preferred stock dividends - ~~. .............-.--.- 2,506 ,924 2,497 ,943 

Balance (before Federal income tax) -...-.----- $6,597,528 $4,720.446 


Comparative Consolidated Earnings for 9 Months i Sept. 30. 





: 1927. 
Gross operating revenue, including other income - - $33,511,253 $30,277,898 
Oper. exps., maint., taxes & renewals & replace... 16,628,802 14,873,275 


ree ne SOTENED 6 6 na oc ecw cadtacaceccoss $16,882,451 $15,404,623 
—V. 127, p. 1105. 





South Texas Gas Co.—Plans Gas Pipe-Line.— 


Construction of a pipe line for natural exas 
Monterrey, Mex., 141 malas, will ide atenanseatearee he 


shortly a survey now in process 
is completed, according to officials of this company, a subsidiary of the 
United Gas Co. controlled by tee Moody-Seagra ves interests, cost 


a proximately $3,500,000. he is expected to be compl 
Dec. 17. It be submitted to the Mexican Government Bee py a 
approval, construction will begin. 

ore than 20,000,000 cubic feet of gas have already been contracted for 
| Soy ag operating in Monterrey, epoush to warrant the construction 
of the line, it been announced. Additional volume for fuel and heat 
tt Seer ae Saeeeee = ye © daeed a the 

com ies whic vi 
erican Metal Co. of New York, American Smelting ‘& Refining Co. 
§. A., Deryocerin Cunhatgere Bh, thhsoheny brent aad ae eke 
~ os, 8. A. 
Monterrey brick plants.—V. 126, p. 2793. r en ee eer ee 
Southwest Gas Utilities Corp.—Acquisition.— 

The Seaboard National Bank of the City of New York has been a pointed 
agent of the corporation to receive common stock of the Northwest Louisiana 
Gas Co., Inc., and to deliver in lieu thereof common stock of the South- 
west corporation on a share for share basis.—V. 127, p. 1105. 

United Gas Co.—Common Stock Offered —G. E. Barrett 

& Co., Inc., are offering 200,000 shares common stock (no 

ar value) at $15 per share. The stock is being acquired 
rom stockholders and involves no company financing. 

Transfer agent, Chatham Phenix National Bank & Trust Co. 


the 
Am 


Guaranty Trust Co., New York. storia 
Capitalization— Authorized. Issued. 

Preferred stock (no par value)......_---- 100,000 shs. a43,500 shs 

Common stock (no par value)......._.__- 2,500,000 shs. *1,000,000 shs 


a $7 cumulative dividend, series A. * Including shares held in treasury 

for issuance, share for share, against warrants on outstanding preferred 

stock, exercisable on June 1 1929, or earlier, at the option of the bankers. 
Data from Letter of O. R. Seagraves, President of the Company. 


Company.—A Delaware corporation. Is a public utility investment 
and management company, controlling companies operating four complete 
and unified systems for the production, transmission and sale of natural 
gas to the principal population centres and industrial markets of eastern 
and southern Texas, and also in western Louisiana. The controlled 
companies, Houston Gulf Gas Co., Dixie Gas & Utilities Co., Dixie Gulf 
Gas Co. and South Texas Gas Co., serve directly or indirectly an estimated 
population of over 900,000, including the cities of Houston, San Antonio, 
Austin, Beaumont and Port Arthur and surrounding territory. United 
Gas Co. owns all of the capital stock of United Gas Engineering Corp., 
which is engaged in engineering and construction work, not only for the 
subsidiaries of United Gas Co., but for outside interests. 

Properties —The combined leases and gas purchase contracts owned 
or controlled by the operating companies cover the gas rights on over 
350,000 acres of land in Texas and Louisiana, the gas reserves being esti- 
mated as sufficient for many years’ requirements. The total length of 
the main trunk lines of the entire system is approximately 1,200 miles, 
with over 1,100 miles of gathering and distributing lines. The properties 
are interconnected at several strategic points, making the great natural 
gas reserves of the several western Louisiana and eastern and southern 
— ~ Sao now et any —. agen the interconnected 
system. ese properties constitute the p natural gas holdin 
of the Moody-Seagraves interests. ve 7 es 

New Pipe Lines.—In addition to the present gas pipe lines, United Gas 
Co., together with other interests, have under consideration the con- 
struction of over 1,000 miles of main gas lines to markets not now served, 
with a present fuel consumption equivalent to the sale of over 500, é 
cu. ft. of gas daily. It is expected that a substantial part of this new 
business. will be consummated during the early part of 1929 and should 
add materially to the value of the assets and earnings of United Gas Co. 

Sulphur, Oil and Gas.—United Gas Co. is acquiring control of Duval 
Sulphur Co., which has recently started operations and which, based upon 
estimates of its management, will earn over $2,000,000 net in 1929. 

United Gas Co. controls the oil rights on a considerable part of its gas 
acreage. Oil is now being produced on leases of one of the controlled 
companies and has been discovered in other localities adjacent to large 
acreage controlled by United Gas Co. 

The company has acquired directly large holdings of proven gas acreage 
in the Monroe gas field of Louisiana and in south Texas, from which 
substantial earnings should be realized. 

Earnings.—The consolidated earnings of the controlled companies ( 
Houston Gulf Gas Co., Dixie Gulf Gas Co., Dixie Gas & Utilities 
and South Texas Gas Co.) for the year ending Dec. 31 1930, based upon 
the reports of independent engineers, are estimated as follews: 
Consolidated gross earnings, all sources____-_._--....-------- $18,732,755 
Operating expenses, maintenance and local taxes 


viz., 
Co., 


sinh alanis wienae dine a 9,973,317 

Net earnings for 1930 (estimated)..................-....-. $8,759,438 
Est. earns. for the year 1930 on common stocks of controlled 
cos. owned by United Gas Co. after deducting bond int. and 
pref. stock divs. of said cos., but before Federal taxes, amorti- 

zation charges and res. for deprec., depletion, &c_...._.--- 2,945,086 
Annual div. requirements on 43,500 shares pref. stock, $7 cum. 

Git ., Gites B,, TONE WE OAR. oan i cedc <eahss badanbusnnens 304,500 

matencn Gir 1950 (GeCiAtOG) ss wisn nc once nsas dd bookie $2,640,586 


Net earnings (estimated, as above, at $8,759,438 for the year 1930) 
of the controlled companies of United Gas Co. for the 12 months ended 
Sept. 30 1928 (which do not reflect a full 12 months’ period for two of the 
controlled companies) amounted to $4,473,445. 

The above estimates do not give effect to any earnings of United Gas 
Engineering Corp., which, according to estimates of the management, 
will amount to at least $1,000,000 per annum, nor to prospective earnings 
from the new pipe lines and sulphur, oil and gas developments, above 
referred to. 

Management.—Company is under the active management of W. L. 
Moody III and O. R. Seagraves, who organized the company. 

Listing. —Application will be made to list this stock on the New York 
Curb Market.—V. 126, p. 3299. 


United Light & Power Co. (& Subs.)—Earnings.— 


(Including Consolidated Earnings of American Light & Traction Co.) 


12 Months Ended Sept. 30— 1927. 1928. 
Gross earnings of subsidiary & controlled Co. (after 

eliminating inter-co. transfers) ---------------- $82,509,062 $88,980,046 
Operating expenses - - - . ----------------------- 38,152,179 39,162,616 
Maintenance, chargeable to operation ....--.----- 5,284,415 5,156,309 
Taxes, general & income... .....-.-.---------- 7,544,755 8,369,687 


5.781.044 6.264.901 


Net earnings of subs. & controlled Co___._-.---$25,746,668 $30,026,533 
Non-operating earnings ---.-.----------------------------- 274,316 


Depreciation . ......- 2.22 -ce cece cw we cn nncnsncee 





Rat eareings (all MOOTOOD 6 nis onc one nt Sncten gu sbeeuns teuee $30,300,849 
Int. on bonds, notes, etc., of subs. & controlled Co. due public__ 11,658,517 











Amort. of bond & stock dis. of sub. & controlled co. ----------- 868 ,697 
Divs. on pref. stocks of sub. & controlled co. due public & prop. i 
of net earn. attrib. to com. stock not owned by co----------- 8,740,400 
Gross income, avail. to the U. Lt. & Pr. Co..-.------------ $9,033,234 
Satavest om THRROE GONG 6 ooo a < do she Soon So eticnn nc nde es Sule 3,152,656 
ther interest... .......+.=--- ~----------------------------- oie 
Amort. of holding co. bond disc. & exp--------------------- 177 ,609 
Net income. - - . .---..--- 222-22 - oo ee en enn ooo eo =o $5,702,854 
Class ‘‘A’’ Preferred dividends----.-------- hae a as rete ENS, an tien ai'caies ade 1,043,439 
Class ‘‘B’’ Preferred dividends - ..-.--.--------------------- 307 .080 
Balance available for common stock dividends------------- $4 352.336 
tarnings per share_....--.---...-----------<------------ $1.3 
ate neratags of American Light & Traction Co. and subsidiaries, 


for the full 12 months period, are included above together with interest 
charges in this connection for the full 12 months period. Thus this state- 


ment shows the current rate of earnings on the common stocks of the United 
Light and Power Co. and not the actual earnings thereon for this period. 
—V. 127, p. 2229. 





3092 


FINANCIAL CHRONICLE 





[Vou 127. 








Utility Equities Corp.—Stocks Sold.—Chase Securities 
Corp., Stone & Webster and Blodget, Inc., Brown Brothers 
& Co., the First National Corp. of Boston and Cassatt & 


Co. announce the sale of 165,000 shares $5.50 dividend pri- | 


ority stock and 165,000 shares common stock. The stocks 
were offered in units of 1 share of each at 100 per unit (in 
the form of allotment certificates of Chase National Bank, 
depositary, each representing an equal number of $5.50 divi- 
dend priority and common shares, separable after Dec. 1 
1929.) 

The Chase Nationa! Bank of the City of New York, and Stone & Webster. 
Inc., Boston, transfer agents. Bankers Trust Co., New York, and the 
First National Bank of Boston, registrars. 

Dividends on this series of priority stock at the annual rate of $5.50 per 
share payable semi-annually June and Dec. and cumulative from Dec. 1 
1928. Priority stock preferred over the common stock as to assets and divi- 
dends. The $5.50 dividend priority stock entitled in liquidation to $100 
per share and divs. plus, in the event such liquidation be voluntary, a pre- 
mium of $10 per share. Red. all or part at any time on 45 days’ notice at 
$110 per share and divs. Dividends exempt from normal] Federal income 
tax under present law. 


Data from Letter of Hugh J. Pritchard, President of the Corporation. 


Business .—-Corporation has been organized in Delaware by Chase Securi- 
ties Corp., Stone & Webster, Inc. and their associates, for the purpose, 
among others, of holding, buying, and selling securities of public utility 
and other companies in the United States and foreign countries, principally 
equities of public utility holding and (or) operating companies (dividend 
paying or non-dividend paying) in large or smal] blocks as the directors may 
deem advisable. Diversity or permanency of holdings are not necessarily 
primary purposes of this corporation. In view of the character of the 
proposed business, the corporation expects to derive larger earnings from 
appreciation in the value of securities than from dividends or interest 
thereon. Continuance of the substantial growth in the public utility 
industry to meet the steadily increasing public and industrial demands for 
electric light and power and gas service should afford favorable opportunities 
for this corporation. 

Assets.—-There have been purchased from the organizers (at a price in 
excess of cost to the organizers but below present market price) with the 
proceeds of sale of common stock of the corporation (other than the shares 
now being offered) and of the warrants mentioned below, and the corpora- 
tion has in addition contracted to purchase with a portion of the proceeds 
of the shares being offered, shares of common stock of public utility holding 
companies having on Nov. 22 1928 a total market value in excess of $8,000,- 
000. Audited statements of the corporation’s affairs will be published 
annually but the nature of the corporation’s business may make it inadvis- 
able to publish complete lists of its security holdings at any given time. 

Capitalization— Authorized. Outstanding. 
$5.56 dividend priority stock (mo par)__----___ 165,000 shs. 165,000 shs. 

EE TD", Re ee er *1,320,000 shs. 495,000 shs. 

*Of this amount 495,000 shares are reserved for conversion of the priority 
stock now offered and 330,000 shares are reserved for the exercise of war- 
rants, acquired by the organizers, to subscribe at any time for common stock 
up to this amount at $20 per share. Such organizers will also participate 
in underwriting commissions on this offering. 

Purpose.—Proceeds from the sale of this priority stock and common 
stock now offered are to be used to acquire additional holdings, including 
stocks contracted for as above mentioned, or for other corporate purnoses. 

Equity.—This priority stock will be followed by common stock (exclusive 
of the 165,000 shares of common stock now offered with this priority Stock) 
for which $5,500,000 has been paid, which initial cash payment will be in 
excess of 25% of the corporation's paid in capital and surplus. 

Conrertible.—The $5.50 dividend priority stock will be convertible until 
the fifth day preceding a redemption date into common stock of the corpora- 
tion. The minimum basis for such conversion is one share of $5.50 dividend 
priority stock for three shares of common and the charter contains provisions 
designed to protect this conversion basis in the event of sale or issuance of 
common stock in addition to the 1,320,000 shares thereof authorized to 
be issued and reserved as above provided. The charter also contains pro- 

fons designed to secure an equivalent conversion right in the event of a 
merger or consolidation with another corporation. 

Priority Stock Provisions.—Amonce other rights and privileges the holders of 
the priority stock shall be entitled to one vote for each share held. The 
charter, except with the affirmative vote or written consent of the holders 
of at least two-thirds of the shares of priority stock, (a) limits the creation 
or guarantee of indebtedness of longer term than one year, with certain 
refunding and renewa! exceptions, unless the net assets, excluding such 
indebtedness, shall bear a ratio of at least 200° to the principal amount 
of such indebtedness, (b) prohibits the authorization or issue of stock 
having preference over priority stock as to dividends or assets, and (c) 
prohibits any amendment of the priority stock provisions which would 
adversely affect the preferences and rights of the priority stock: all as more 
fully provided in the charter. No additional priority stock may be auth- 
orized without the affirmative vote or written consent of the holders of at 
least a. majority of the shares of priority stock. Priority stock, authorized 
by such vote or written consent, may be issued in one or more series varying 
in respect of designation, dividend rates, redemption and liquidation 
premium and convertibility into other shares of stock of this corporation 
of any class. 

Listed.— Allotment certificates listed on Boston Stock Exchange. 

Management.—The administration of the corporation’s affairs will be 
actively handled by the President under the co-operative direction of the 
board of directors which will comprise the following: Albert H. Wiegin, 
Charles A. Stone, Daniel G. Wing, Halstead G. Freeman, Bayard F. Pope, 
Murray W. Dodge, Ray Morris, Robert K. Cassatt, Allan M. Pope, 
Ellery S. James, F. Higginson Cabot, Jr., Hugh J. Pritchard, and T. 
Johnson Ward. 


Western Public Service Corp.—Organized.— 
The corporation has been organized in Denver, Colo., as a holding com- 
pany with 2,000,000 no par shares for the purpose of promoting a pipe line 
roject to southern Idaho and central Utah. The plans provide for the 
aying of a 350-mile line from southwestern Wyoming to central Utal Utah 
and southern Idaho. The officers are as follows: G. W. Crawford (chair- 
man of the Columbia Gas & Electric Co.), chairman of the board; Otto D. 
Donnell (President of Ohio Oil Co.), President: Nelson K. Moody (President 
of Prairie Of] & Gas Co.), L. B. Denning (President of Lone Star Gas Co.), 
R. J. Barrv, (Vice-President of Ohio Oil Co.), and T. B. Grezory, (Vice- 
President of Columbia Gas & Electric Co.), Vice-Presidents; T. B. Gregory, 
Treasurer, and D. E. Mitchell, Secretary. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Advanced.—The following companies quote refined 
omens on a b.25e. basis, Arbuckle and National. saben is listed at 


5e. pt shipment as wanted in 30 days. 

Rhode Tsland ills Cut Wages 5%.—Four Rholde Island mill companies 
controlling 8 plants and employing about 11,600 workers Nov 26, an- 
nounced reductions in wages declared to be necessary in equalizing pa here 
pn oe of J ed New England textile centres. New York “Times” 

v. 27, p. 63. 

Textile Union Authorizes Walkout in Rhode sland Mills.—The emergen 
board of the United Textile Workers of America Nov. 28 pas met f 
officials of the union to indorse strike action in the Rhode Island Mills. 
New York ‘‘Post” Nov. 28, p. 1. 

Matters Covered in “Chronicle’’ of nov. 26.—(a) Plan proposed for rehabili- 
ation of Nicaragua’s finances calls for loan of $30.000-000. and sale of 
majority stock of Bank of Nicaragua to America’s, p. 2896. (b) Russia’s 
creditors join in new effort to secure payment-proceed against Poland, 
Esthonia, Lavia, and others—Americans not represented in new interna- 
tional committee, p. 2896. (c) Offering of $13,000,000 bonds of Kingdom 
of Bulgaria, p. 2898. (d) Offering of $2,000,000 7% bonds of Farmers’ 
National Institute of Hungary, p. 2898. (e) $15,000,000 loan offered for 
— Karstadt, Inc.—Germany’s largest store system issue over- 
subscribed, p. 2899. (f) Offering of 105,000 American shares of Rudolph 
Karstadt, Inc., p. 2899. (g) Market value of listed shares on New York 
Stock Exchange on Nov. 1 $61,075,813,465, p. 2901. (h) Proposal advo- 


cated by President-Elect Hoover for creation of $3,000,000,000construc- 
tion reserve fund to stabilize employment presented at conference of 
Governors in New Orleans, p. 2905. 


Acushnet Mills, New Bedford, Mass.—To Dec. Stock.— 
The stockholders on Nov. 15 approved the recommendation of the 
directors that the capital stock be reduced from $2,000,000 to $1,600,000 
by the retirement of 4,000 shares at par ($100). It becomes effective 
at once. The corporation will buy in the stock called for on presentation 
by stockholders, prorating the purchase at one share to every five held. 
Each holder of capital stock of record Nov. 15 1928 will be entitled to 
four shares of capital stock for every five shares now held and will receive 


| in cash a sum at the rate of $100 for each full share and at the same rate 





for each fraction of a share by which his holdings are thereby reduced, 
payable on Dec. 15 1928. 
Comparative Balance Sheet. 


Assets— Sept. 29°28 Oct. 1 '27. Liavilities— Sept. 29°28 Oct. 1 °27. 
Land, bidgs., and Capital stock__..-$2,000,000 $2,000,000 
machinery... -. $2,661,031 $2,653,285 ' Accounts payable. | a eee 
Merchandise. -. - - - 695,912 989,050 Res. for renewals. 1,069,898 976,121 
Cash, accts. rec Res. for deprec. of 
and investments 576,914 414,705 inventory _-_.--- 99,368 99,369 
Profit and loss_... 763,239 981,550 
Total____.....-$3,933,857 $4,057,040 Senianckned $3,933,857 $4,057,040 


—V. 127, p. 2686. 


Aeromarine Klemm Corp.—To Increase Stock—Rights. 


The stockholders will vote Dec. 6 on increasing the capital stock from 
126,000 shares (par $5), to 326,000 shares (par $5). Of the 200.000 shares of 
newly authorized stock 116,000 shares are to be offered for subscription to 
stockholders of record Dec. 7 share for share with their present holdings, at 
$12 A ou share. The balance of the newly auth , amounting to 
84, shares, will remain in the company treasury. 

The corporation is about to acquire a Jarge aircraft manufacturing plant. 
The company holds manufacturing and selling rights for the Western hemi- 
sphere and Japan on the baby Klemm low wing monoplanes, which were in- 
vented and first u in Germany. 

The Klemm Co. was incorp. in Delaware June 1 of this year, with a 
capitalization of $630,000. Inglis M. Uppercu, Cadillac motor car distri- 
butor for the Metropolitan area, is President. 

The plant which is noe purchased is that of the Aeromarine Plane & 
Starter Co. at Ke , N. J. With a shore frontage of over a mile on 
Raritan Bay and 230 acres of land, the 21 plant buildings, together with land 
and water landing facilities, comprise one of the largest mye centers in 
the country. The plant was erected about 14 years ago. The owning com- 
pany pioneered in sea planes, which it turned out in large quantities durmg 
the war. Its plant is especially designed and equipped for plane manufac- 
ture. Rail and water connections with New York shipping centers are in 
oo All the manufacturing of the Klemm Co. since its organization in 
this tl has been conducted under a temporary arrangement in the Key- 
port nt. 
ptions for sufficient of the new.shares to provide the neccessary 
funds to consummate the purchase of the plant have been underwritten. 

Upon acquisition of the Keyport plant, intensive commercial production 
will commence, it is stated. 


Alles & Fisher, Inc.—Earnings.— 


Period Ended Sept. 30 1928— 3 Mos. 9 Mos 
Net earnings after Federal taxes...-...--------- $144,000 $456,000 
Earns. per share on 150,000 shs. com. stk.--.---- $0.84 $2.67 


—V. 127, p. 1949. 


American Can Co.—Common Stock Placed on a $3 Annual 
Dividend Basis—Exztra Disbursement of $1.—The directors 
on Nov. 27 declared an extra dividend of $1 per share and a 
regular quarterly dividend of 75c. per share on the $61,849,- 
950 common stock, par $25. The extra is payable Jan. 2 
to holders of record Dec. 14 and the regular dividend Feb. 
15 to holders of record Jan. 31. The company from May 
15 1926 to Nov. 15 1928 incl., paid quarterly dividends of 
50c. per share. 

The directors also declared the regular quarterly dividend 
of 134% on the preferred stock payable Jan. 2 to holders 
of record Dec. 14.—V. 127, p. 2686. 


American Department Stores Corp.—Rights.— 

The common stockholders of record Nov. 28 have been given the right 
to subscribe on or before Dec. 5 for additional common stock (no par 
value) at $15 per share on the basis of one new share for each 10 shares 
owned. The proceeds are to be used in financing the acquisition of seven 
additional stores recently announced.—V. 127, p. 2822. 


American Enameled Products Co.—Bonds Offered.— 
Lloyd &.. Work & Co., Chicago are offering $125,000 first 
mortgage 644% sinking fund gold bonds at par and int. 

Dated July 1 1928; due July 11938. Red. allor pose upon 60 days’ notice 
on any int. date at 105 and int. until July 1 1929; thereafter at 4 of 1% less 
each year until July 1 1934, and thereafter at 102 andint. Denom, $1,000, 
$500 and $100 c*. Principal and int. (J. & J.) payable at Chicago Trust 
Co., Chicago, trustee. Harold G. Townsend, co-trustee. Interest payable 
without deduction for normal Federal income tax not to exceed 2%. 

Data from Letter of August J. Smith, President of the Company. 

History.—Business, founded in 1914, is incorp. in Illinois. The Compan 
manufactures ‘‘sno-wite’’ porcelain enameled fixtures and fittings, hard- 
ware and plumbing s alities, enameled metal bathroom, linen and 
medicine cabinets, the processes used in manufacture having been oe 


ae ore and developed by this company. 


> 

Security.—A closed first mortgage on all permanent assets now owned an 
which may hereafter be acquired, including land, buildings and equipment. 

Guaranty.—Prompt payment of principal and interest is unconditionally 
guaranteed by August J. Smith and Edwin A. Smith, president and vice- 
president of the company. 

Assets.—Net depreciated value of real estate, buildings and equipment 
covered by this mortgage is $386,653 as shown by independ nt appraisal 
which lists reproduction value as $433,637. Net tangible assets as at July 
31 1928, after giving effect to present financing, are $434,795. 

Earnings.— Net earnings for the 3 years, 7 months ended July 31 1928, 
after depreciation and local taxes, eliminating non-recurring special charges. 
available for interest and Federal taxes were $143,284, an annual average of 
$39,986 or over 4.9 times the maximum interest charges on these bonds. 

Sinking Fund.—Company covenants to deposit with the trustee during 
every three months ending Sept. 30, Dec. 31, March 31 and June 30, one- 
fourth annual interest requirements and, in addition, a sum equivalent to 
one-fourth of the following amounts for the years ending June 30: 1929, 
$5,000; 1930, $7,500: 1931, $7,500; 1932. $10,000; 1933, $10,000; 1934 
$12,500; 1935, $12,500; 1936, $15,000; 1937, $20,000; 1938, $25,000. Com- 

y will also pay into si fund one-fourth of net gs in excess of 
350-000 and under $75,000 in any one year; one-third of such net earnings 
between $75,000 and $100,000 and one-half of all net earnings over $100,000. 


American Encaustic Tiling Co. (Ltd.).—Div. Increased. 

The directors have increased the annual div. rate from $3 to $4 per 
share, through the declaration of a quarterly payment of $1 per share, 
payable Dec. 21 to holders of record Dec. 3. A quarterly dividend of 75c. 
per share was paid on Sept. 28 last, as compared with quarterly distribu- 
tions of 60c. per share previously made.—V. 127, p. 2687, 1678. 


American Glanzstoff Corp.—To Increase Stock—Rights.— 

The directors, being convinced that the present capacity of the plant 
recently erected near Elizabethton, Tenn., will soon prove inadequate, 
proposes to anticipate the increasing demand for the company’s products 
(Glanzstoff rayon yarns) by doubling the capacity through the erection 
of a second unit, a contingency which had already been considered when 
the plans for the first unit were.drawn. 

At a recent board meeting it was therefore decided to recommend to the 
stockholders to increase the authorized capital stock by the issuance of 
150,000 shares, without par value, to be designated as “‘common stock 
class B,’’ to be offered to the outstanding common stockholders of record 
Dec. 29 1928, for subscription at $60 per share, in the rate of one share 
of common stock, class B, for each two shares of thei holdings of common 
stock. 
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Subject to ratification by the stockholders at a meeting to be held on 
Dec. 28 1928, this offering has been underwritten by the company’s bankers, 
Speyer & Co. and Lehman Brothers, New York; Teixeira de Mattos 
Brothers, Amsterdam, Holland, and Lazard Speyer-Elissen, K.a.A., Berlin 
and Frankfort-on-Main, Germany. 

Subscription warrants will be mailed to the stockholders in due course, 
entitling the stockholders to subscribe for the new stock not later than 
Jan. 31 1929, either at the office of the Inter-State Trust Co., N. Y., or 
Teixeira de Mattos Brothers, Amsterdam, or Lazard _ Speyer-Ellsen, 
K.a.A., Berlin. The subscription price for such stock will be payable in 
three installments, as follows: $20 per share at the date of subscription 
(on or before Jan. 31 1929), $20 per share on April 1 1929, and $20 per 
share on July 1 1929, with the right of anticipating any or all installments. 
—V. 125, p. 1842, 1328. 


American Home Mortgage Co.—Bonds Offered.—Smith, 
Hull & Co., Ine., Minneapolis, are offering at par and int. 
$500,000, 514% insured Ist mtge. eoll. trust gold bonds. 

Interest semi-annually; serial maturity 1 to 10 years. Principal and int. 
payable at Metropolitan National Bank, Minneapolis, Minn., trustee, or at 
the National City Bank, New York. Red. on any int. date prior to matur- 
ity upon payment of the principal and int. plus a premium of 4% of 1% per 
annum for the unexpired term of said bonds, provided, however, that such 
premium shall not be in excess of 2%. Interest payable without deduction 
for any Federal income tax up to 2% per annum which the company_or 
the trustees may be permitted to pay thereon or retain therefrom. De- 
nominations, $500 and $1,000 c*. 

The mortgages securing these bonds are guaranteed as to principal and 
interest by the Maryland Casualty Co. of Baltimore, Md. 

Security.—These bonds are secured by an equal amount (100%) of first 
mortgages on improved fee simple real estate, consisting largely of new homes 
and smal! general utility income properties. Mortgages on rural or indus- 
trial properties, theatres or other spec’al purpose bu.ld'ngs are not accepted 
by this company. The loans have averaged less than $4,000 and no mort- 
gage is made for more than 60% of independent appraised value of the prop- 
erty. All mortgages pledged are either partially or fully amortized over 
the life of the loan. In lieu of these guaranteed first mortgages, the issuing 
company has the right to deposit with the trustee cash, United States Lib- 
erty bonds, or Treasury certificates only of a like face amount. 


American Linen Co.—Balance Sheet Sept. 30.— 
Assets— 











1928. 1927. Liabtlittes— 1928. 1927 

Construction - .--. $1,339,089 $1,349,199 | Capital stock --.--.- $800,000 100, 
CMBR. « apinw seo wis 17,3 27,408 | Bills payable- -.-- 138,428 138,428 
Accounts receiv. - - 28,692 29,571 | Accounts payable. 316,515 248,531 
Inventories--..... 40,058 40,708 | Reserve for inven. 10,826 11,000 
Profit & loss_..... 326,685 247,032 | Depreciation - ...- 486,075 495,959 
ee $1,751,844 $1,693,918 | BOCs cvs ncace $1,751,844 $1,693,918 


—V.119, p. 2535. 


American Maracaibo Co. (Del.).—Stock Increased.— 

The stockholders have ratified the proposed increase in the authorized 
capital stock to 4.090.000 shares of no par value from 2.000.000 shares. 
The board of directors is to be increased from 12 to 15 members, and 
provision is made for the office of Chairman of the Board. 

The corporation has completed negotiations for the acquisition of interests 
in producing oil properties in Texas and elsewhere, and it will be neces- 
sary to provide for such acquisitions by issue and sale of additional stock, 
it is stated.—V. 126, p. 3300. 

Mill 


American Rayon Products 


Planned.— 


The stockholders on Oct. 27 authorized an increase in the common stock 
from 150,000 to 250,000 shares, no par value. 

President H. Austin Leander recently stated: 

“The increase in the amount of common stock is desirable in order to 
place the board of directors in a position to take advantage of any acquisition 
or associations which, in their opinion, will be for the best interest of the 
corporation; to provide the means of raising additional working capital, and 
for such other corporate purposes as the directors may determine. 

**The business of the corporation makes it essential to provide further 
improvements and may demand the erection of a southern mill. Tentative 
plans for such a mill are now in the hands of one of the largest textile 
engineering and construction firms in the country, and it is expected 
that this move, if taken, should result in a substantial reduction in cost 
of labor, which is the largest item of operating expense. 

“To speed up production and reduce costs, the first battery of new 
machines, representing the last word in mechanical advancement, has 
been recently placed in operation, and it is planned to install further 
batteries as working capital permits.’’-—V. 127, p. 2532. 


American Safety Razor Corp.—Fztra Div. of 25 Cents.— 

The directors have declared the regular quarterty dividend of $1 
share and an extra dividend of 25 cents per share on the outstanding capital 
stock, both payable Jan. 2 to holders of record Dec. 10. Like amounts 
were paid in each of the four preceding quarters. From July 1 1925 to 
Oct. 1 1927 inclusive quarterly cash dividends of 75 cents per share were 
paid, and in addition the company paid a stock dividend of 1% in each of 
the four quarters of 1927.—V. 127, p. 2959. 


American Salamandra Corp.—Stock Offered.—Battle & 
Co. are offering 3,000 shares general shares (par $50) at 
$82 pershare. The offering does not represent new financing 
in behalf of the company. 


Registrar: The Bank of America, New York; transfer agent: Bank of 
New York and Trust Coney 

Company.—Organized Jan. 28 1925 in New York to acquire through a 
subsidiary (the North Star Insurance Co.) a substantial interest in the 
going business of the United States Branch of the Reinsurance Co. Sal- 
amandra of Copenhagen, Denmark, as of Jan. 1 1925. The latter company 
with its predecessor has been in successful operation since 1846, and is 
reco as one of the strongest reinsurance companies in Europe. Its 
business is world wide. The United States Branch, established in 1899 is 
the oldest company, as well as the largest foreign company, engaged ex- 
clusively in reinsurance in America. 

Earnings.—During the year 1927 the earnings of the North Star Insur- 
ance Co. from investments amounted to $269,202, rnenins interest, 
profits from sales of securities, and appreciation. nderwriting profits 
after deduction of the estimated decrease of Cees, in the technical reserves 
brought the total profits for the year to $457,272. 

During the current year, business has continued favorably in spite of 
the general decline of the bond market, as profits from underwriting were 
very satisfactory, the loss ratio being even lower than the very favorable 
year 1927. The liquidating value as of Sept. 30 1928 is estimated at $65.55 
We share of stock after payment of the semi-annual dividend of 

1.25 chare, payeiic on Oct. 1. 
Issue.—The authorized capital stock consists of 50,000 shares of 
— stock ($50 par) and 400 shares of management stock (without par 
value). 

It is provided that of all dividends declared, 874% shall be distributed 
pro rata to the holders of general stock and 124% to the holders of man- 
agement stock, and in the event of liquidation the general shareholders 
shall first receive $50 per share, after which the remaining assets shall be 
distributed between the two classes of stock in the foregoing proportions. 

Dividends.—The payment of dividends at the annual rate of $2.50 per 
share of general stock, payable semi-annually, was inaugurated on April 
1 1926, and has been continued since. On April 1 1928, an extra dividend 
of 50 cents peg share was paid to the holders of general stock. 

In addition to cash’ dividends, holders of general stock have received 
during 1928 rights having a market value of at least $4. 


Balance Sheet, Sept. 30 1928 (North Star Insurance Co.) 


Corp.— Southern 


Assets— Liatltties— 
Securities, market value_-_-.- $3,520,520 Reserve for unearned prem-_-_$1,909,046 
Collateral loans. -.-........-.- 400 ,000 er gS ee eae 387,938 
eS Eg eee 62,355 Other reserves... ....<--<<- J 
Accounts receivabie--..-.-.-- 161,069 | Capital steck ............-.. 400,000 
Accrued interest ....-....---- SS Ea Re 1,469,532 


, | es ee $4,181,515, 
—V. 126, p. 1985. 


American Solvents & Chemical Corp.—Resumes Div.— 
The directors have declared a dividend of 75 cents per share on the $3 
cum. Partic. pref. stock, no par value, payable Jan. 2 to holders of record 
Dec. 13. The last dividend was 75 cents per share, paid on Jan. 1 1927. 


‘os satan dividend of like amount was paid on Oct. 1 1926.—V. 


American Thermos Bottle Co.—Changes in Personnel.— 

Announcement is made by James E. Roantree, Secretary & Treasurer, 
that at the Nov. 20 meeting of the board of direcors, A. E. Payson, former 
Vice-President and General Manager was elected President to succeed E. W. 
Edwards, who becomes Chairman of the Board. R.S. Reynolds and C. K. 
Reynolds of Louisville, Ky., who are identified with the Reynolds Estate, 
the U. S. Foil Co. and the Reynolds Investment Co., having recently 
acquired an interest in the American Thermos Bottle Co. were elected 
directors. Jas. W. Neil, former General Sales Manager, becomes Vice- 
President in charge of Sales and Minor P. Wetmore becomes Vice-President 
in charge of Engineering and Research. 

The company is just completing an extensive new building program at 
its Norwich, Conn., plant which will provide it with increased facilities, 
making this plant the largest in the world devoted exclusively to the manu- 
facture of vacuum products. Estimated earnings of the American Ther- 
mos Bottle Co. for the first 10 months of the current year are reported 
15% higher than in the corresponding period of 1927.—V. 125, p. 1842. 


Fs gence ni ag Corp.— I nitial Dividend.— 

e ors have declared an initial dividend of 134 % or $1.75 share 
on the new preferred stock, payable Dec. 20 to holders of record Nec. 10. 
The company recently cleared off its back dividends by issuing one share 
of new pref. stock carrying dividends from Aug. 1 1928 and common stock 
at the rate of 1-10th of a share of common stock for each $1 accrued dividend 
‘* ers for each share of pref. stock carrying dividends prior to Aug. 1, 


The stockholders who have not made the exchange prior to Dec. 10 1928 
will not receive the dividend until the exchange has boon made 


Arnold Brothers, Ltd.—Offer to Pref. Stockholders.— 
See Consolidated Food Products, Ltd., below.—V. 127, p. 2092. 


Associated Rayon Corp. — Stocks Sold.— Speyer & Co. 
and Lehman Brothers have sold $20,000,000 6% cumula- 
tive convertible preferred stock (par $100) and 100,000 shares 
common stock (no par value), in units of one share of pre- 
ferred stock and one-half share of common stock, at $105 
and accrued dividends per unit. 


Depositary’s receipts for $5,000,000 preferred stock and 
25,000 shares of common stock have been withdrawn for 
sale abroad. 


Delivery will be made in the form of transferable depositary’s receipts, 
calling for preferred stock and for one-half share of common stock for each 
share of preferred stock. 

Each share of convertible preferred stock ma 
of common stock at any time up to and including Dec. 11934. Incase any 
of the preferred stock is called, the conversion privilege will cease on the 
fifth day prior to the date of redemption. The charter includes provisions 
designed to safeguard the conversion privilege. 

Convertible preferred stock is preferred as to assets and dividends over 
the common stock. Dividends (cumulative from Dec. 1 1928) payable 
Q.-M. Callable all or part on any div. date at $115 per share and divs., 
on 30 days’ notice. Entitled in liquidation to $115 per share and divs. 
Dividends exempt from present normal Federal income tax. 

Transfer agents: Preferrad stock, Interstate Trust Co.; common stock, 
American Exchange Irving Trust Co. 

Rezistrar: Preferred stock and common stock, the Commercial National 
Bank & Trust Co. of New York. 

Data from Letter of Dr. Bluthgen, Pres., dated New York, No. 24. 

Corporation.—Organized Nov. 23 1928 in Maryland, primarily for the 
purpose of acquiring securities of companies in the rayon and allied indus- 
tries in the United States and abroad. The corporation will be controlled 
through stock ownership by Vereinigte Glanzstoff-Fabriken, Aktiengesell- 
schaft, the leading producer of rayon in Germany, and its affiliated com- 
panies. 

Capitalization— Authorized. Outstanding. 
6°% cum. conv. pref. stock (par $100)__-.--- | $40,000,000 $20,000,000 
Common stock (no par value)___________ . *2,000,000 shs. 1,200,000 shs. 

* Includes 400,000 shares reserved for conversion of 6% convertible pre- 
ferred stock to be outstandinz. 

Security HToldings.—Corporation will acquire from Vereinigte Glanzstoff- 
Fabriken, Aktiensesel!schaft, and its affiliated companies, in exchange for 
1,200,000 shares of common stock and for about $5,000,000 in cash, shares 
of the following companies: 

(a) Germany: Vereinicte Glanzstoff-Fabriken, Aktienzesellschaft; J. P. 
Bemberg, Aktiencesellschaft. 

(b) Austria: Erste Oesterreichische Glanzstoff-Fabrik A. 

(c) Italy: ‘‘Snia Viscosa’’ Societa Nazionale Industria 


Viscosa. 
c Kabushiki Kaisha. 


(da) Japan: Asahi Kenshoku 
(e) .. WV. Nederlandsche Kunstzijdefabriek 


be converted into two shares 


G. 
Applicazioni 


Netherlands: N. a , (Enka); 
N. V. ‘‘Maekubee’’ Maatschappij tot Exploitatie van Kunstzijdefabrieken 
in het Buiten'and. 

(f) United States: American Bemberg Corp.; American Glanzstoff Corp.; 
American Enka Corp. | o é 

The shares to be acquired wil! constitute a substantial interest in each of 
the above companies. 

The value of the above shares at present market prices, is about $45,000, - 
009, and in addition, the corporation will have in its treasury about $15,- 
000,000 in cash from the proceeds of this financing; the total assets of the 
corporation will thus be about $60,000,000, or about $300 per share of con- 
vertible preferred stock to be presently outstanding. 

Income.—The income of corporation from dividend-paying stocks to be 
presently acquired, from the investment, as planned, of the greater part of 
the cash to be received, and from interest on the balance of such funds, will, 
it is estimated, be considerably In excess of the dividend requirements of 
this issue of convertible preferred stock. 

Guaranty of Preferred Dividends.—The payment of dividends on the pre 
ferred stock will be unconditiona!ly guaranteed for four years ending Dec. 1 
1932 by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, the net earn- 
ings of which, after deducting income from securities to be acquired by 
Associated Rayon Corp. and all charges except depreciation, other reserves 
and the manazement’s share in profits, were for the year ended Dec. 31 1927 
about $3,380,000. The value of the capital stock of Vereinigte Glanzstoff- 
Fabriken, Aktiengesellschaft, at present market prices, is over $100,000 ,000. 

Foreign Companies.—Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, 
and J. P. Bemberg, Aktiengesellschaft, together produce about 60% of 
the total rayon manufactured in Germany. The Austrian and Italian 
companies and N. V. Nederlandsche Kunstzijdefabriek are the largest pro- 
ducers in their respective countries, and the Japanese company is one of the 
most important in that country. These companies have shared substan- 
tially in the extraordinary growth of the mae ef and, in order to provide 
for increased plant facilities and working capital, they have from time to 
time given to their stockholders valuable rights to subseribe for additional 
stock. 

Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, established in 1899, 
is one of the pioneer companies in the rayon industry and owns five large 
factories in Germany, producing rayon by the viscose process, with a 
capacity of about 70,000 pounds per day. 

After sale to Associated Rayon Corp. of shares of the companies here- 
inbefore referred to, Vereinigte Glanzstoff-Fabriekn, Aktiengeselischaft, 
will still hold important stock interests in all of those companies. In addi- 





Pica deisinn bheniiexsnsig txts edged $4,181,515 | 


tion, Vereinigte (Glanzstoff-Fabriken, Aktienzesellschaft has important 
stock interests in a number of other companies in Germany and in other 
countries. ‘The German companies include the following: 
Glanzstoff-Courtaulds G.m.b.H. (plant at Niehl, near Cologne, with a 
capacity of about 20,000 pounds per day). One-half of the stock is owned 
by the company and one-half by Courtauids Ltd. 
Aceta G.m.b.H. (plant at Lichtenberg, near Beriin, with a capacity of 
| about 4.000 pounds per day, using the acetate process). One-half of the 


stock ‘s owned by the company and one-half by I. G. Farbenindustrie 
Ak tiengesellschaft. ; ; 

Neue Glanzstoffwerke Aktiengese'lschaft (plant at Breslau, with a ca- 
pacity of about 10,000 pounds per day). 
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Kodak Aktiengeselischaft, which manufactures films and distributesthe Bankers Capital Corp.—Admitted to New Jersey.— 
products of Eastman Kodak Co. in Germany and certain other countries. This corporation, with executive offices at 44 Wall St., N. Y. City, has 


The companies outside of Germany include, in addition to those named 
above, een companies in Czechoslovakia, England, Italy, Rumania and 
7 land. 
Me Glanzstoff-Fabriken, Aktiengeselischaft, maintains extensive 
research laboratories and is constantly engaged in the improvement of its 
methods and products. It has recently acquired and developed greatly 


in 


been admitted to do business in New Jersey and is opening an 0: 
Lewis C. Steffens has been ap- 


Newark, in the Federal Trust Building. 


' pointed district manager of this office. The business of this corporation was 


improved viscose processes for the manufacture of fine filaments of high | 


tensile strength. 
The original capital stock of the company was M 2,000,000. 
ears the common stock has been increased from RM 30,000,000 in 1924 to 
fo 42,000,000 in 1926, RM 60,000,000 in 1927, and RM 75,000,000 
The entire issue of RM 1,500,000 6% preferred stock is held by 
affiliated companies. Since 1901 the corporation has paid dividends on its 
common stock in every year. The dividend rates were 10°, for 1924, 15% 
for 1925 and 1926 and 18% for 1927. Net earnings, after all charges except 
depreciation, other reserves and the management's share in profits, were 
as follows: 


this year. 


ee See ay Swed ea $1,757,786 | 1926...........-...-.-- $2,316,448 
| Ppa RR a ERO F yo 5 JUG AMDT IME oetepodbbsteces cuss £600,000 
J. P. Bemberg, Aktiengesellschaft, which is closely affiliated with Verein- 


igte Glanzstoff-Fabriken, Aktiengesellschaft, was organized in 1897. It 
took over a business established in 1792 and began the production of rayon 
in 1901. Company uses the copper-oxide-ammonium process and manu- 
factures a product which, owing to its approximation to silk in feel, luster 
and appearance, occupies a non-competitive position for important uses. 
It owns two plants in Barmen with a capacity of about 16,000 pounds per 
day, and is planning to build a large plant in Siegburg, near Cologne, which 
will increase the total capacity of its plants to about 28,000 pounds per day. 
In addition, it owns one-half of the stock of Holken-Seide G.m.b.H., the 
plant of which in Barmen has a capacity of about 4,000 pounds per day; 
the other half of the stock is owned by I. G. Farbenindustrie, A.G. 

J.P. Benberz, Aktien zesellschaft , has granted the richt to use its processes 
and any improvements which it may develop to the following companies, 
in which it holds substantial stock interests: American Bemberg Corp., 
British Bemberg Ltd., La Seta Bemberg, 8.A., Italy, and Le Cupro- 
Textile, S.A., France. 

The outstanding capital stock has been increased from RM 12,000,000 in 
1924 to RM 16,000,000 in 1925 and RM 28,000,000 in 1927. The dividend 
rates for the last three fiscal years ended Sept. 30 were 8% for 1925 and 
1926 and 14% for 1927. ; 

Erste Oesterreichische Glanzstoff-Fabrik A.G., Austria, began operation 
in 1906. Its plant at St. Polten, near Vienna, has a capacity of about 
14,000 pounds per day. ‘The capital stock of the company has been in- 
creased this year from 9,000,000 to 16,000,000 Austrian Schillings. The 
dividend rates were 6% for 1925 and 1926 and 8% for 1927. 

Asahi Kenshoku Kabushiki Kaisha, Japan, established in 1922, owns a 
plant with a capacity of about 14,000 pounds per day. The company is 
about to construct an additional plant which will increase the total capacity 
to about 30,000 pounds per day. Theoriginal capital stock was Yen 2,000,- 

). The amount now outstanding is Yen 8,000,000, of which one-half is 
fully paid and one-half 50% paid. The dividend rates were 134%4% for 
1925 and 15% for 1926 and 1927. ; 

N. V. Nederlandsche Kunstzijdefabriek (Enka) , Netherlands, established 
in 1911, owns plants at Arnhem, Ede and Rotterdam, with a daily capacity 
of about 35,000 pounds. The original paid-in capital was Fl. 240,000. 
The common stock was increased from F1. 5,000,000 in 1921 to F1. 7,500,000 
in 1922, Fl. 10,000,000 in 1925, Fl. 15,000,000 in 1926, and FI. 16,750,000 
in 1927. In 1926 FI. 9,000,000 6% convertible preferred stock were issued, 
which amount was reduced during 1927 to Fl. 3,750,000 through conversion 
into common stock. There are outstanding also F1. 48,000 priority shares. 
The dividend rates on the common stock were 12% for 1921 and 1922, 20% 
for 1923, 25% for 1924 and 1925, 16% for 1926 and 18% for 1927. 

N. V. Nederlandsche Kunstzijdefabriek, directly or through an affiliated 
company, N. V. ‘‘Maekubee”’ ey tot Exploitatie van Kunst- 
zijdefabrieken in het Buitenland owns stock interests in Vereinigte Glanz- 
stoff-Fabriken, Aktiengesellschaft, American Bemberg Corp., American 
Enka Corp., British Enka Artificial Silk Co., Ltd., Societa Italo-Olandese 
Enka, N. V. Hollandsche Kunstzijde-Industrie, Breda and Neue Glanz- 
stoffwerke Aktiengesellschaft. 

American Companies.—American Bemberg Corp., established in 1925, 
acquired the sole right for the United States to the Bemberg patents and 

rocesses. It began the operation of the first unit of its plant, located near 

lizabethton, Tenn., in Oct. 1926, and has recently completed a second unit. 
The total capacity of the two units is over 16,000 pounds per day. The 
company specializes in the production of high grade rayon particularly 
adapted for important uses. The capitalization of this company consists 
of $3,500,000 7% cumulative preferred stock (dividends on which are guar- 
anteed until July 1 1929 jointly and severally by Vereinigte Glanzstoff— 
Fabriken, Aktiengesellschaft, and J. P. Bemberg, Aktiengesellschaft), 
and 280,000 shares of common stock. 

American Glanzstoff Corp., established in 1927, acquired the sole rights 
for the United States to utilize the patents and processes of Vereinigte 
Glanzstoff-Fabriken, Aktiengesellschaft. It began to operate in August 
of this year its newly constructed plant, located near Elizabethton, Tenn., 
which is specially cqutoped to manufacture fine grades ofrayon. The plant 
has a capacity of about 15,000 pounds per day. The capitalization of the 
company consists of $7,000,000 7°% cumulative preferred stock (the pay- 
ment of dividends on which is guaranteed for four years ending July 1 1931 
by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft) , and 300,000 shares 
of common stock. 

American Enka Corp., established this year, is now constructing at Ashe- 
ville, N. C., a plant with a capacity of about 20,000 pounds per day. Its 
capitalization consists of 400,000 shares of stock, the sale of which provided 
over $15,000,000 for the construction of the plant and for working capital. 

Directors —Dr.F. Bluthgen and Dr. W. Springorum, Managing Directors 
Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft: Carl Benrath, Chair- 
man, J. P. Bemberg, Aktiengesellschaft; B. C. Dunlop, Vice-President, 
American Glanzstoff Corp.; Dr. A. Mothwurf, President, American Bem- 
berg Corp., and members of Speyer & Co. and Lehman Brothers, New 
York, and representatives of Teixeira de Mattos Brothers, Amsterdam, 
and Lazard Speyer-Ellissen K.a.A., Berlin and Frankfort-on-Main. 

(Ponyersions a foreign currencies have been made at par of exchange.]} 
—Vv. ,?p. ; 


Atlantic Coast Fisheries Co.— Stock Dividend Approved. 

The stockholiers on Nov. 19 (@) authorized an increase in the common 
stock from 45,000 shares to 135,000 shares, no par value; (b) empowered 
the directors to declare out of the additional 90,000 shares of common 
stock a stock dividend of two shares of additional common stock for each 
shares of common stock outstanding. (c) authorized the board and the 
proper officers of the corporation to capitalize such stock dividend by trans- 
ferring from the surplus account of the corperation to the capital account 
$1 for each share of common stock issued for the purpose of paying the 
stock dividend. " 

Chairman Ira M. Cobe, Nov. 10 said in part: If the stockholders vote to 
opesevs the foregoing, the directors plan to declare a 200% stock dividend 
distributable about Dec. 1 1928, and to capitalize the additional 90,000 
shares of common stock by transferring from surplus to capital $1 for each 
share issued to pay such stock dividend.—V. 127, p. 2823. 


Atlas Imperial Diesel Engine Co.—<Stock Increased.— 

The stockholders have ratified a proposal to issue 26,600 shares of addi- 
tional class A stock and 5,000 shares of class B stock. 

The class A stockholders are given the right to subscribe to one share at 
$40 for each five shares of stock held. Probable date of closing books will 
be between Dec. 1 and 15. The proceeds are to be used to pay for the Pa- 
cific Diese] plant recently acquired, for additions and betterments, and for 
working capital.—V. 127, p. 282 


Auburn (Ind.) Automobile Co.—Ezpansion.— 

The company has let additional contracts involving an approximate 
$350,000 to the Austin Engineerins Co. of Cleveland, O., for additional 
factory buildings at its plant at Connersville, Ind.—V. 127, p. 2959. 


Baltimore National Ins. Co.—Bal. Sheet Oct.31 1928.— 


Assets— | Liabilities— 
eee or eee $3 ,023 | Vouchers payable_________ $107 
Agents’ balances. -_-_-_----- 895 | Reinsurance prems. pay. -_-_-_ 301 
I og ip sd te 156,747 | Res. for unearned prems- -- 644 
Furniture, fixtures_--_---_-_- pei Yrs gS eee ,000 
Deferred charges_--_------- 1,139! Surplus, paid in-_____.._ - 60,000 

Pronss 00 Gate... ... ..ccene 869 

EE anna hnddewcdmen $161,921 FT “dictate ona ds ie $161,921 

—V. 127, p. 685. 


In recent | 


established in 1920. It deals exclusively in bank, trust, title, insurance 
company and other financial institution stocks.—V . 127, p. 1679. 


(John) Bean Mfg. Co., San Francisco.—Listing.— 
The San Francisco Stock Exchange has authorized the listing of 155,333 


shares common stock, of no par value and 6,500 shares preferred 64% 
cumul. stock, $100 par value. 

Capilalization— Authorized. Issued. 
10-year 6% conv. debs. (V. 127, p. 2960)_____--- $2,000.000 $2,000,000 
Common stock (no par)_______._.___________.a300,.000 shs. 120,000 shs. 
6% % preferred stock (par $100)_______________-_ 12,500 shs. 6,500 shs. 


a 35,333 shares common stock reserved for conversion of debentures. 

Company.—Incorp. Aug. 10 1928,in Delaware. The charter is perpetual; 
corporation stock is fully paid and non-assessable. 

The John Bean Mfg. Co., with which is being merged the Anderson- 
Barngrover Mfg. Co., is an outgrowth of the Bean Spray Pump Co., which 
was founded in 1884 by John Bean, an orchardist, who invented the first 
high pressure spraying pump for combating orchard pests. 

The Rimple Morgan Plow Co. was acquired in 1927. A new use for 
spray pumps for washing automobiles was discovered four years ago, 


| which initiated the automotive equipment division of the business into 





which have been added manufacturing rights for extensive territories 
covered by the Baker-Hansen Mfg. Co. and the Vernon Edler System of 
car washing. The company has recently taken over the business of the 
C. B. Brake Testing Co. of Los Angeles, therety gaining patents on a four- 
wheel brake testing machine. 

Dividends.—The common stock is of no par value and the directors have 
authorized the statement that dividends on the common stock beginning 
Oct. 1 1928, will be payable quarterly at the rate of $1.50 per share per 





annum. 

Earnings. Years Ended June 30. 1928. 1927. 
ge a ee ea eee $493,962 $388,517 
Ee Ts yo AES cleat kos owecden 120,000 120,000 
Poo ERT Re eae eee eee eee 42,250 42,250 

Balance profit for Common Stock__________-- $331,712 $226 ,267 
Rate per share on common____________________. $2.76 $1.89 


Consolidated Balance Sheet Aug. 31 1928. 


After its acquisition of the Anderson-Barngrover Co., and giving effect 
to all financing incident thereto.] 





Asset3— Liabilities 
ORE, 200 cence ese pnunsitaes $193,592 | Notes payable___....------- $220,000 
Customer's notes & accts. rec. Accounts payable. ...--.-.---- 212,433 
as eee 1,241,872 | Res. for organ. exp___------- 10,014 
Cash surr. value life ins-_----__ 23,702 | Prov. for Fed. tax.._..-..-.-- 89,087 
IRVGRDIEY 5 ance cdcdoseuncces 1,057 ,467 | Ten-year 6% conv. debentures$2,000,000 
Prepaid expenses...........- 23,478 | Preferred stock, (par $100)_-. $ 650,000 
Customers’ notes & accts. rec. Common stock (no pa) ------ 1.964,006 
(due after 12 months) -.-_-_-__ 155,262 
Ranch properties.-.......-- 2,500 
Investment, Pacific Fruit Ma- 
CAME Die sntiiads cations 50,000 
Sterilizing machinery leased to 
others, less deprec__-....-- 212,398 
Plant & equipment_________- 905,267 —_ — 
FRE. «és dbbucunmbiwideet 1 Total (ea. dds) ........+- $4,495,539 





—*.127, p. 2960 


Bendix Corp. (Ill.).—New Stock Placed on a $2 Annual 
Dividend Basis .— 

The directors have declared an initial quarterly dividend of 50c. per 
share on the capital stock (par $5) payable Jan. 1 to holders of record 
Dec. 15. This is equivalent to $4 per share per annum on the old class B 
common stock (par $10) which was recently exchanged on a basis of two 
new shares for each class B share held. A quarterly payment of 50c. per 
share was made on the latter stock on Oct. 1 last.—V. 127. p. 2533. 


Blaw-Knox Co.—Listing.— 

The pow ge Stock Exchange has approved for listing 880,278 shares 
common stock (no par va me) 

On Oct. 11 1928, the stockholders Supeoved the plan to change the author- 
ized copia stock consisting of 360, shares, each of a par value of $25 to 
1,500, shares of no par value, and the exchange of three shares of capital 
stock without nominal or par value for one share of capital stock of $25 par 


value. 
Income Account for Nine Months to Sept. 30 1928. 
Sales (less discounts and allowances) -__............-....------ $6,998,177 
Manufacturing and operating expense___.__......_----------- 567 ,928 
Gross income from operations... ..........-.-.-.-....-.-- $2,430,250 
ek dr cdistne Rad dddudnbne cde smewe ad 729,675 
pile cali th cee cana SBF 
rative, se and general expense___._.......------- ‘s i 
I cas teh ra 8 ae OS ae bial ag MA ins ae os enemas om 119,260 
ES otc 8 occa b baka nds he dd oan do bnwbacns ti duscseud ,726 
et Re hk a oa cae oh wt ie aa os be anh oe $1,411,357 
Earnings—Subsidiary companies. _._.........-.._-.--------- 35,792 
pe TR RES me Re ape art RU eee Pepe eT $1,447,149 
Balance Sheet—Sept. 30 1928 (Blaw-Knoz Co.). 
Assets— | TAabtlittes— 
Cash on hand andin bank... $580,928| Accounts payable__-.------- $430,366 
Notes and trade acceptances_ ,544| Reserve for taxes and other 
Accounts receivable__...--- 1,382,102 | RS ae eS 279,392 
Sg ee ee 170,691 | Incompleted orders-_-------- 12,7 
Work in progress. ........-- 250,658 | Capital stock.............- 7,335,650 
Finished material_........- pp RE ETE 2,346,879 
Inv. in other companies-_---_- 634,316 
Office inventories. -.......- 10,366 
Property, plant & equipment 4,679,357) 
Pat’ts, tr.-marks & good-will 1,685,350) 
Deferred and prepaid items_- 34,954 | as 
Unpd. install. on empl. stock 14,603: Total (each side)-....---- $10,405,046 


—V. 127, p. 2369. 


(Richard) Borden Mfg. Co.—Liquidation Rumors.— 

In regard to liquidation talk, the company says: ‘“There have been rumors 
in New York and Fall River that it was proposed to sell the property in 
liquidation. This is unfortunate. It is the opinion of at least a majority of 
the present management that no decisive action should be taken at this 
moment and that the matter should be submitted to the stockholders before 
it is discussed with any other party.”—V. 121, p. 2524. 


Border City Mfg. Co.—Balance Sheet Sept. 29.— 


Assets— 1928. 1927. | TAabiltttes— 1 . ° 
Mills Nos. 1, 2, 3-$1,995,352 $1,991,871 | Capital stock--.--- $1,800,000 $1,800,000 








Real est. & bidgs_-_ 51,171 51,172| Mortgage bonds.. 102,500 105,000 
Cotton, cloth and | Bills payable----- 165,000 83,000 
stockin process. 298,530 258,320 | Depreciation --_.- 04,050 330,507 
Cash & bills receiv. 97,227 1466, ,Ges | Ties = . «2.445. 64,683 64,376 
U8. Liberty bonds | Profit & loss. ..--.- 81,048 154,243 
COON) so oa ceene 75,000 88,800 | 
WE eo de nan $2,517,280 $2,537,126 Tein oscnowne $2,517,280 $2,537,126 
—V. 125, p. 2940. 


Borg-Warner Corp.—2% Stock Dividend.— 

The ectors have declared a quarterly stock dividend of 2% in common 
stock and the regular quarterly cash dividend of $1 per share on the common 
stock, both payable Jan.t2 to holders of record Dec. 20. Regular quarterly 


os dividends of $1 per share were paid on this issue on July 1 and Oct. 1 
ast. 

The company has issued the following statement: ‘‘Results this year and 
the outlook for the future lead the directors to believe that a higher dividend 
return to the stockholders is justified. We have, therefore, declared quart- 
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lar basis % in stock annually. We believe 

this method is equitable for the stockholders and at the same time will enable 
the. comeeny to reinvest its income in the expansion of the business. 

‘As Oct. 31, current assets were $9,164,000, while current liabilities 

,000. Cash holdings alone were in excéss of $3,600,000 as of 


“In the first 10 months of 1928 the corperatice had a net income after 
charges and Federal taxes of $3,928,960 which, after deduction of $73,600 
actually erred dividends for that period, left a balance for the 10 


paid in 
months of $3,855,360, or $9.40 a share on the 410,000 shares of common 
stock.” —V. 127, p. 2534. 


Brown Fence & Wire Co.—Stock Units Offered.—Keane, 
Higbie & Co., Ine., Detroit, and John Burnham & Co., 
Chicago, are offering 123,750 units of stock at $50 per unit. 
Each unit consists of 1 share class ‘“‘A’’ convertible pref. 
stock (at $35 to yield approximately 6.85%) and 4 share 
class “‘B’’ common stock (at rate of $30 per share). The 
stock has been purchased from individuals. 


Class A pref. stock is preferred as to cumul. divs. at the rate of $2.40 
per share per annum, a as to assets ? to $37.50 Pad share and 
divs., and red. at $37.50 per share and divs. ach share of class A stock 
is convertible into one share of class B stock before Dec. 1 1929; into 
share of class B stock before Dec. 1 1931; and into % share of class 
stock before Dec. 1 1933, after which date it is not convertible. Class B 
stock has full and exclusive voting power except as provided in the certifi- 
cate of incorporation. Divs. exempt from present normal Federal income 
tax. Company has agreed to pay such franchise taxes in Ohio as will, 
under the present Ohio statutes, exempt the holder from listing this stock 
for taxation as personal pro y in Ohio. 

nsfer agents: Union Trust Co., Chicago, [ll.; Detroit & Security 
Trust Co., Detroit, Mich., and Guardian Trust Co., Cleveland, Ohio. 

Registrars: Central Trust Co. of Illinois, Chicago; Guardian Trust Co., 

Detroit, and Union Trust Co., Cleveland. 


Capitalization— Authorized. Outstanding. 
lst —. 7% % sink. fund gold bonds, due 1962 $575,000 a$165,2 
Class A conv. pref. stock (no par)_-...------- ,000 shs. 130,000 shs. 
Class B common stock (no 000 shs. 


par A 125,000 shs. 
a Bonds are non-callable until July 1 1932°and were assumed at the 
time of purchase of the subsidiary company. b 130,000 shares reserved 
for conversion of class A stock. 


Data from Letter of Frank Spitz, President of the Company. 


Company.—Organized in Delaware in Nov. 1928 to acquire the busi- 
ness of an Ohio corporation of the same name. Company was founded 
in 1901 by James Brown and Frank Spitz, its present active management, 
with an original cash investment of $15,000, and with the exception of 
stock issued to acquire the Peerless Wire & Fence Co. in 1923, has grown 
to its present size entirely through the reinvestment of earnings. 

The manufacture and the direct sale by mail of woven wire fencing to 
the farm population constitutes the major portion of the company’s business. 
It also sells to the farm trade gates, steel fence posts, barb wire, plain 
fence accessories, paint, roofing, furnaces, heaters and other products. 
It is an established policy of the company to add additional Ines as oppor- 
tunities afford. 

N ~gaye oy! cent of the orders received by the company are accom- 
panied by cash remittance in full. By the nature of its products, the 
company has never been confronted with an inven problem. 

There are on the books of the company over 1, ,000 customers, and 
this list is being steadily in by a continuous circularizing program 
maintained by the company. Com y enjoys an excellent reputation 
throughout the rural districts of the United States, as a result of the quality 
of its products and the service relations which it has maintained with its 
customers during the 27 years of existence. 

In order to insure an ample supply of wire fencing and gates of uniform 

uality, the company acquired in 1923, through an exchange of securities, 
the entire stock of the Peerless Wire & Fence Co., with plants at Adrian, 
Mich., and Memphis, Tenn. 

Sales and Earnings.—Sales and earnings of the company, after all charges 
including Federal taxes at the current rate, and after eliminating certain 
executive salaries amounting to $18,500 for each year. are as follows: 


Net After Per Sh. on 

Year Ended Tazes Avail. Class A Per Sh. on 
June 30 Net Sales. or Divs. Preferred Class B 
sid on caceh aie A seal $5,155,057 429,395 3.30 $0.94 
BSS natin aera 4,561,124 402,325 3.10 0.72 
eee ee 4,496,061 430,559 3.31 0.95 
SE. . wpewmennacen 4,755,913 575,793 4.43 2.25 
BU a seca dele tslgn dn tr ,564,670 1,9 6.09 3.84 
ee - > cine wieG aa ies 5,200,175 782,161 6.01 3.76 

Assets.—The balance sheet of the company as of June 30 1928 shows 


net tangible assets of $2,736,564, of which $2,579,108 are current. Current 
assets are in excess of 8.1 times current liabilities. Cash and marketable 
securities amount to $1,200,248. 

Dividends.—Divs. on the class A conv. pref. stock will be payable Q-F. 
at the rate of $2.40 per snare per annum. 

Listing.—The class A stock and the class B stock have been accepted 
for listing separately on the Chicago, Detroit and Cleveland Stock Exchanges. 


Bruck Silk Mills Ltd.—EZarnings.— 
Results for Nine Months Ended Oct. 31 1928. 





Gross perotit frome GAIN’. ..c00c onus eon cces seers sncccscesce $332,885 
per y delivery , administration & other expenses ----.-------- 85, 
ac doe ncdmcddumbonen ndunmaedeénecsscossouncea 6,2 
TR GUREOTNS BINOPUIBOG .. 6 0 5 kin Kb etd dnd diss we secon ewece 2. 
Depreciation . - . .. - cence ncn cence cw cw ce ween cones ence encee 36,948 
Teese 9G TOF INCOMIS CHE . ..nn occ er eceeces ceases scecesosnacscen f 

TR IS ono oe oo one ewes cnba nme cerengnnsnedunensane $167,017 
Balance at credit Jan. 31 1926. ...n 2 on cvccccscscncccccscces 112,401 

Balance at credit Oct. 31.....-.-.---....---------------- $279,418 

Balance Sheet Oct. 31 1928. 

Assets— | TAabtitites— 
Land, build., plant & mach’y SD ii os bits i ale wane $64,531 

furniture, «c y872,670 | Accounts payable.-....--... 62,353 
CORR Daw vacteahnsvuscss 36,249 | Reserve for income tax------ 21,621 
Accounts receivable - - - -- 132,404 | Mtge. on River St. property... 5,200 
NS ee 230,812 | Funded debt -...-.-....... 8,300 
Life ins. — cash surrender val. 7,698 | Common stock ..-...-.---. x$337,500 
Investments at cost. ...----- 2,150 | Profit & loss account--...-.- 279,418 
Cash in sinking fund--..----- 80 
Deferred charges. .-.-------- 16,861 

TR cn dbctcendnawnnag eee: “COGN cp cadancesuccens ae $1,298,924 

x Represented by 25,000, no par shares. y After reserve for depreciation 
of $1 13,460. 


Note.—Contingent Liability: trade paper under discount with bank, 
$166,056.—V. 121, p. 2642. 


By-Products Coke Corp.—Eztra Dividend.— 

The directors have declared an extra dividend of 75c. per share in addition 
to the regular quarterly dividend of 50c. per share on the common stock, no 
par value, payable Dec. 20 (not Sept. 20 as previously reported) to holders of 
record Dec. 5. An extra dividend of 75c. per share was also paid on June 
20 last.—V. 127, p. 2961. 

Callahan Zinc-Lead Co.—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.[—927. 





Total income. -......-.- $36,988 $94,326 $210,928 $276,797 
Cost, exp., tax, &c..... 62,695 70,403 227,160 218,782 
Net earnings - ------- def.$25,787 $23,923 def. $16,232 $58,015 


—V. 127, p. 956. 


Canadian Bronze Co., Ltd.—Split-Up Effective.— 
The split of the common shares is now effective. For every share out- 
standing the common shareholders will receive two common shares of no 
value. The ——— stock is to be deposited on Dec. 10 for exchange. 
Bee V. 127, p. 2370. 





Canadian Industries, Ltd.—Acquisition.— 
See Canadian Salt Co., Ltd., below.—V. 137, p. 2370. 


Canadian Salt Co., Ltd.—Offer A pproved.— 
The stockholders on Nov. 15 approved the sa Poe the common stock to 
cash. See details in 


V.4127, D. 2688. or $250 per share in 


euasueasvesss rear. ¢ 
Capital Administration Co., Ltd.—Listed.— ( 
ave Dp upon the Boston Stock Exch: list A 
eaten oak series 4 ‘st od be ificates, each allotment, poh 1 To 
represen share cum ve preferred stock, series 
and one share of class A stock (without par value). See V. iyo oSTO 


Celite Co.—Sale.— 
See Johns-Manville Corp. below.—V. 126, p. 2970. 


Celotex Co.—Receives Large Order.— 

The Pennsylvania RR. has placed a large order with the above company 
for insulation of steel refrigerator express cars to be used on passenger 
trains, President Bror G. Dahlberg stated. During the year, practically 
all refrigerator cars built in the United States were insulated with Celotex. 
Among the large orders recorded for the year were 35,000,000 feet of Celotex 
for insulating roofs of large industrial buildings and several million feet 
used by leading manufacturers of incubators. 

The company reports sales of over 40,000,000 feet for its two new prod- 
ucts, Celotex lath and Celotex carpet lining in the first 6 months on the 
market. In addition, the company has closed a contract with the Chicago 
Rock Island & Pacific Ry. for Celotex for lining locomotive cabs which are 
heated L 4 small steam radiators. The Illinois Central now carries Celotex 
as a stock item in its storerooms.—V. 127, p. 2961. 


Cessna Aircraft Co., Wichita, Kan.—Stock Offered.— 
E. H. Holmes & Co., New York, are offering at $17.50 per 
share 7,500 shares capital stock (no par value). The issue 


is offered as a speculation. 
Capitalization— 





Authorized. Outstanding. 
Preferred stock ($100 par) Dok eae 
50,000 shs. 


Common stock (no par) 27,500 shs. 
Transfer agent and registrar, Security Transfer & Registrar Co. 
Company.—Incorp. in Kansas on Sept. 27 1927. Is the outgrowth of 

17 years of research and practical experience in the development of aviation 

by Clyde V. Cessna. The manufacturing plant and hangars are located 

in the central part of Wichita, Kan., on 12 acres of land owned in fee by the 

company. New buildings were constructed and new equipment installed 

in Jan. 1928. Under date of Oct. 27 1928, the Wichita Real Estate Board 

appraised the land and buildings at $55,000. According to statement sub- 

oy ee of Sept. 30 1928, current assets are three times more than current 
es. 

Production Schedule.—The production program for 1929 contemplates 
the building of four, six and eight place full cantilever cabin-type mono- 
planes, to serve the air transportation field. The first 6 place monoplane 
pl under construction will be completed in time for display at the Chicago 
show. 

The company is now negotiating for 10 large cabin monoplanes, part 
six place 100 h. p. and part eight place, powered with the Pratt & Whitney 
Wasp 410 h. p. Transport ships of 12 and 14 passenger type are expected 
to be in production by June 1929. 

There has been manufactured and delivered more than 50 cabin type 
planes during 1928 and the estimated production for 1929 is approximately 
25 planes per month. 

Purpose.—Proceeds of this stock will be used entirely for expansion 
purposes. 

Directors—Clyde V. Cessna, Pres.; J. V. Verts, Vice-Pres.; E. T. Hargis, 
Secy. & Treas.; Henry J. Allen, W. B. Harrison, George H. Seidhoff, 
Charles A. McCorkle. 


Chain Store Investment Corp.—Earnings.— 
— ——Quarter Ended————————_9 Mos.End. 
PM iki om a Sept. 30°28. June 30’28.Mar. 31 '28. Sept. 30°28. 
Net income after charges $62,868 $69,678 $17,225 $149,771 
The corporation had $137 ,506 in cash and call loans on Sept. 30 and invest- 
ments which are carried at cost of $999,095, had a market value of $1,335, 
188, an appreciation of approximately $336,000. 
Liquidation value of the common stock, as determined by auditors, was 
$47.73 per share on Sept. 30, as compared with $40 on June 30 and $28.58 
on Dec. 31, 1927.—V. 127, p. 957. 


Chanslor & Lyon Stores, Inc., San Francisco.—Stock 
Offered.—Mitchum, Tully & Co., San Francisco, are offering 
24,000 shares class A cumulative convertible stock at $22 
per share flat. 


Transfer Agent, W-lls Fargo Bank & Union Trust Co., San Francisco; 
Registrar, Crocker First Federal Trust Co., San Francisce. Class A stock 
will be entitled to receive cumulative dividends at the rate of $1.50 per share 
per annum, and will be convertible at the option of the holder, share for 
share, into Class B stock. Dividends accrue from Oct. 1 1928, payable 





J. 

Capitalization .— Authorized Outstanding 
Class A cumul. conv. stock (this issue) - - - 48,000 shs. 24,000 shs. 
CE NE iis enone nama td dhamm *138,000 shs. 50,000 shs. 


* Including those shares reserved for conversion of Class A stock. 

Listing.—Application will be made to list the Class A stock on the San 
Francisco Curb Exchange. 

Company.—Has been organized in Delaware, to acquire the greater 
portion of the assets and business of Chanslor & Lyon Co. The business of 
the latter company was originally established in 1 . 

The company is engaged principally in wholesaling automotive accessories 
and replacement parts, Zenith radios and various other specialty lines of 
merchandise. Company has among its exclusive agencies Stromberg car- 
buretors, Super eee storage batteries, Faran-oid fan belts, Durallacquer, 
American National Mazda lamps, Zenith radios, at? moving picture 
cameras and projectors and Federal ammunition. In addition it handles, 
without exclusive rights. a large number of other products of leading manu- 
facturers, such as Timken bearings, Johns-Manville brake lining, Boyce 
motometers, Thompson valves, Spartan horns, and Champion gperkytugs. 
Stores are located in San Francisco, Los Angeles, Oakland and Fresno 

Purpose.—The purpose of the present financing is to reduce current 
obligations and to provide funds for expansion. Coeeny has plans under 
consideration at the present time for development which should result in a 
considerable extension of its activities. 

Earnings.—A statement of earnings applicable to the present company for 
the two calendar years 1926 and 1927 and for the fiscal year ended June 30 
1928, follows: 

Calendar Years. Year Ended 
June 30 1928. 


’ 27. 
Neteales......-~-------- $3,429,771.00 $3,626,631.00 $3,625,848.00 


Net profit, after_provision 

for deprec. and Fed. taxes 79,542.00 135,275.00 129,416.00 
Earn. sh. on Class A- -- 3.31 5.63 5.39 
Earn. per share on Class B- 0.87 1.98 1.86 


—V. 118, p. 2708, 


(C. F.) Church Banal ootsuriny, Sa-s Holyoke, Mass.— 
Stock Offered—Watson & White, Holyoke, Mass., recently 
offered a block of common stock (par $25). The stock was 
purchased from individuals and does not represent new 
financing in behalf of the company. 


Hadley Falls Trust Co., Holyoke, transfer agent. Dividends payable 
Q.-J. 


Data from Letter of Otto Kolstad, Pres., Dated Nov. 10 1928. 

Company.—Incorp. in Mass. in 1898. Company is the principal maker 
of toilet — bar with a complete line of Pe = b a hed, and 
colored seats which are sold to manufacturers and jobbers. Church seats 
are now used as regular equipment by all the important makers of plumbing 
supplies. Through effective advertising, company’s product has attained a 
national consumer demand, and tance in the trade is evidenced by the 


fact that we sell to 800 different jobbers. Company estimates that 90% 
its product, while 


of the 32,000 plumbers in this country and Canada sell 








3096 


FINANCIAL CHRONICLE 


[Vou 127 








over 14,000 of them have accepted its offers of advertising letters to assist 
them in retailing to their own customers. 


Capitalization— Authorized. Outstanding. 
Authorized, 6% serial notes due 1936---.-..-...-. $200,000 $177. 

6% preterred GtOCK.. . «a cccncanspsecocsasons 500,000 300,000 

CONG GEOR . os na cn cdvnisndcnscachecsgoes 1,000,000 500 


Earnings.—Gross sales and net earnings after depreciation, but before 
Federal taxes are tabulated as follows: 


$1.447.000 Net, 66.000 
925 . 2 nce wn cc cwccen ecco s cn cccesceccecserce 1,447, ; 
1936 oo ww eee ene cesesacceccnsatenenseanecesoese 548, 170.000 
OEE oo cnddcnvasonniononecébdbdbasncnsceseens ann 1,673,000 124,000 
1038 (00 NOV. 8) osc cncbssscdcdccccadascences ,989 257 ,972 
Income Statement Jan. 1 to Nov. 3 1928. * 
Sales, $2,064,989: discount on sales, $33 ,048...........---.--- $2,031,9/0 
Cost Of COO0GS GON . « -dodtowieopssncccendsnsiiadbiineccecconscs 1,351,065 
Shipping and selling expenses - ----.-------------..---------- 375,657 
Administrative & general expenses... .....-.........----.--- 33,121 
Wb INDONID. oc be cn ocacsbdscesdiceciivnenddscbbcsasccesovt $272 .097 
OUREP ROOD so 0 0 0b wm 0 cb tbbvcstissvendaredssrdosssdsssoonccs 21,645 
COOL. o «cw wi HddbOn DOESHSDtOO6 ES Oc baSdSS DEbHOEEOSOOBOOO® $293 .742 
OUR? CHOTHOS . c ec deccssctied scnscscasccusctbssasevsnsavisove 35.770 
Net Galt. ono 9 cnn dg cnn sedvonncncasésnacemesmatiznacnees $257 .972 


Based on the above figures, after deducting preferred dividend require- 
ments, but before Federal taxes, actual earnings have been $12.18 per share 
of common stock. For the full year company estimates the earnings will 


1 $14 a share. 
—* Comparative Balance Sheet. 


Assels— Nov.3'28. Dec.31'27.| Liahtlities— Nor. 3°28. Dec.31'27- 

SG disdain $29,029 $11,695 | Accounts payable. $111,283 $86,942 
Accts. receivable... 278,277 110,518 | Accrued expenses - 10.536 10,614 
Stock subscription 3,333 nee | Notes payavie.... -.-.--- 58,500 
Notes receivable - - 626 692 '|6% ser. gcld notes 177,000 180,000 
Inventories... --- 385.574 431,154 Common stock. -- 500,000 500,000 
Prep.ins .taxes&int 4,465 21,109! Preferred stcck - - - 300,000 300,000 
Advanced expenses Sf eee { Reserves......-. 3,058 pe 
Sales devel. less res ier err A ae 325,875 145,753 
Fixed assets lessres 691,476 701,242 | — 
Deferred charges - - 5,400 5,400! Total (each side) $1,427,752 $1,281,808 


City Ice & Fuel Co.—£zpansion.— 

Improvements and extensions which will add more than 950 tons daily 
manufacturing capacity and upward of 8,500 tons of storage capacity were 
announced by the company on Nov. 20. The betterments will be scattered 
in various cities and will cost in excess of $1,500,000, it was said. The 
company now has a nn yoy ghey | capacity of 15,600 tons of ice daily 
while it can store 655,000 tons of ice in its many plants. It has acquired the 
Lexa Ice Co. of Lexa, Ark., a concern with a plant capacity for making 100 
ons soe any and having 3,200 tons daily storage capacity. See also 

* . p. 2371. 


City Radio Stores, Inc.—Stock Offered—O fering of 
35,000 shares (no par) common stock at $28.50 per share 
is being made by C. L. Schmidt & Co., Inc., Chicago. 
This offering does not represent new financing for the 
company. 

Capitalization— Authorized. Pres. Issued. 
Common stock (no par value) 50,000 shs. 100,000 shs. 

Transfer agents, Continental National Bank & Trust Co. 
and Chatham & Phenix National Bank & Trust Co., New York. 
= Bank of the Republic, Chicago, and New York Trust Co., 

ew ork. 

Listing.—Application will be made to list this stock on Chicago Stock 
Exchange. 

Data from Letter of Herman M. Stein, Pree. of the Company. 


Business.—Company is being organized to operate, through subsidiaries, 
a chain of 10 stores selling at retail, radio receiving sets, radio parts, cameras, 
camera supplies, sporting — and the like. The stores are located in 
New York City, Brooklyn, Jamaica, L. I., and Newark, N. J. 

Sales and Earnings.—The sales and earnings of the business have shown 
steady growth from its inception. Every store reported a net profit within 
a few months after opening The net sales and net earnings of the pre- 
decessor company and its subsidiaries, upon a consolidated basis, after 
eliminating interest on obligations to be retired and after Federal income 
taxes at the present rate of 12%, are as follows: 


Year Ended July 31— 1927. 1928. 
yh aye i, Sl les EES pt Os ap $2,427,041 $3,189,271 
Net earnings, as above... ...-.------.--------- 166,13: 225,949 
~~ per share of common.----_--__-------- $1.66 $2.25 

et sales for the three months ended Oct. 31 1928, are reported to have 


amounted to $1,014,699. an increase of 28% over sales in the corresponding 
ay of 1927, while net profits, on the above basis, amounting to $85,614 
n the Oct. quarter this year, represent an increase of more than 50% over 
the similar period of last year. 
The management that, with the additional capital to be supplied 
by this financing, the net earnings for the fiscal year ending July 31 1929, 
after Federal taxes, will amount to at least $375,000, or $3.75 per share of 
common stock to be outstanding. 
Dividends .—It is the intention of the management to inaugurate dividends 
on the common stock early in 1929 at the annual rate of $1.50 per share. 
Purpose.—Of the 100,000 shares of common stock of the company 
resently to be issued, 75,000 shares will be issued for the acquisition of the 
usiness and assets, subject to liabilities, of the predecessor company, and 
25,000 shares will be sold by the company for cash. The working capital 
of the business will be increased by the proceeds of such sale (except that 
the ecessor company, prior to the transfer, will employ a part of its 
fun for the retirement of its outstanding funded obligations). The 
balance of the 35,000 shares to be yesseney offered is being purchased from 
stockholders and represents no additional financing. 


Claremont Investing Corp.—Initial Div.—Acquisition. 

The directors announce the declaration of the regular quarterly dividend 
on the pref. stock and an initial quarterly dividend on the common stock 
at the rate of 75 cents share annum, both payable on Jan. 1 1929. 

It was also voted to increase the common stock by 80, shares, mak- 
ing the total outstanding 120,000 in addition to the 40,000 shares of cumul. 
and partic. pref. stock, all of no value. The additional stock will be 
offered to stockholders of both of stock in the pro ion of one 
new share for each share of pref. or common now held. he new stock 
will participate in the dividend just declared. 

The corporation recently secured control ot the Port Morris Bank through 
the purchase of two-thirds of the capital stock. This bank with total 
resources seprontanating $5,000,000, has capital funds somewhat under 
pnp ya and during the past year earned more than $50 per share on its 
capital stock. 

ecause of the close affiliation between the corporation and the Clare- 
mont National Bank, it is ex that the Port Morris Bank will be 
posed nig Tas converted into a branch of the former institution.— 

‘ *S " 


Columbia Steel Corp., San Francisco.—Righis.— 

The common stockholders of record Dec. 1 will be given the right to 
subscribe for additional common stock (no par value) at $9 per share on 
the basis of one new share for each eight shares owned.—V. 126, p. 1816. 


Commercial Credit Co.—Listing.— 
The Baltimore Stock Exchange has authorized the ~~ of 90,000 
shares (no par value) additional Common stock.—V. 127, p. 2961. 


Commercial Investment Trust Corp.—Concludes Con- 
tract With Westinghouse Electric & Mfg. Co.— 


The corporation announces a contract with the Westinghouse Electric 
& Mfg. Co. under the tems of which C. I. T. will extend the financing 
facilities heretofore provided by the Westinghouse Acceptance Corp., a 
finance subsidiary of the Westinghouse Electric Co. 

The announcement further says: 

Recognizing that the large general financing institution offers definite 
service advantages which follow from its greater volume of business, the 








Westinghouse ma ent has decided to discontinue the Westinghouse 
pp Corp., which will nny ton further new business. 
The Westinghouse Acceptance . 


was formed a number of years ago 
to specialize in service ufacturers and 


dealers selling a 


of washing machines, electric refrigerators and other domestic and com- 
nercial appliances. Its annual volume of business amounted to many 
millions of dollars. 

To the place of this service there succeeds an official Westinghouse 
Electri . 1. T. Finance Plan serviced by Commercial Investment Trust 
Incorporated and other affiliated divisions of the Commercial corporation 
operating throughout the country. 

This new arrangement it is expected will greatly augment the volume of 
electrical appliance financing handled by C. I. T. In recent months 
C. I. T. has announced its adoption as the official finnancing agency for the 
American Piano Co. and Radio Corp. of America. Expansion of the com- 
pany’s business during the current year has lead to an increase of the cor- 
poration’s capitalization from $28, ,000 to $42 ,000,000.—V. 127, p. 2827. 


Congress Cigar Co., Inc.—Dividend Rate Increased.— 

The company has declared a regular quarterly dividend of $1.25 per share 
on the outstanding 350,000 no par shares of capital stock, payable Dec. 31 
to holders of record Dec. 14. From Sept. 30 1927 to Sept. 29 1928 incl. 
a regular dividend of $1 per share and an extra dividend of 25 cents per 
share were paid each quarter.—V. 127, p. 2234 


Consolidated Automatic Merchandising Corp.—Pre- 
ferred Stockholders Receive New Conversion Offer.— 


The directors at a meeting beld Nov. 23 approved the recommendation 
of the executive committee that holders of pref. stock be given the privilege 
of converting their pref. stock into common stock of the corporation on the 
basis of 24% shares of common for each share of preferred now held by them 
up to and including Dec. 311929. This is a considerable enlargement of the 
conversion privilege which has prevailed up to now and which enabled the 
preferred stockholder to convert each share of his pref. stock for 14 shares 
of common stock, limited to the first 50,000 shares. On the second 50,000 
shares of common stock, pref. stockholders had the privilege of converting 
on the basis of 14 shares of common for each share of preferred; and on the 
third 50,000 shares at the rate of 1 1-10th shares of common for each share 
of preferred held by them. On the remaining 50,000 shares of common of 
the total of 200, shares outstanding, preferred stockholders were and are 
still | en to convert their pref. stock share for share for this common 
stock. 

In effect, the present conversion offer enables all the ae. stockholders 
for a period covering more than a year, to convert their shares for common 
stock at the rate of 2% shares of common for each share of erred held 
by them. This new conversion privilege is purely discretionary on the 
part of the pref. stockholders, but is tly to their advantage in that it 
gives them what is equivalent to a “‘call’’ on the common stock for a period 
of over a year, or to Dec. 31 1929. The new conversion offer also gives 
the pref. stockholder one additional share more than he is entitled to receive 
under the regular conversion offer.—V. 127, p. 2827. 


Consolidated Food Products,Ltd.—To Acq. Arnold Bros. 

The shareholders on Nov. 13 formally ratified the plan to alter the 
capital structure of the company by the creation of class ‘‘A’’ shares. and 
approved an offer to holders of Arnold Bros. preferred shares. This offer 
provided for the exchange of three shares of new Consolidated class ‘‘A’’ 
stock for each share of Arnold preferred. 

At the same time a resolution was passed transferring the head office of 
the Consolidated company from Montreal to Toronto. 

It is understood that the offer to holders of Arnold preferred has already 
been accepted by a large majority of the holders.—V. £56, p. 1359. 


Continental Can Co., Inc.—Adds New Unit.— 

Further ——- by the company has been announced through ac- 
quisition of the business of the Bedford (Va.) Can Co. This acquisition 
provides the Continental company with another important unit, located 
to serve the rapidly expanding canning industry of the South. Since Jan. 1 
the latter has about doubled its number of operating units. The Continental 
company now operates 28 plants.—V. 127, p. 2961. 


Continental Securities Corp.—Permanent Ctfs. Ready.— 
: — my ee of foovais aon decpery Foy 4 % Sem, Bore se now ready 
n exchange for temporary ca a e ces O , Higginson & Co. 
(See also v. 126, p. 2654.)—V. 127, p. 1108. ” A 


Conveyancers Title Insurance & Mortgage Co.—$3 
Dividend .— 


The directors have declared a dividend of $3 per share, payable Dec. 
15 to holders of record Dec. 1. This is the first dividend payment on the 
capitalization which was increased from $500,000 to $1,500,000 in July. 
—_ faane dividend rate on the old stock was $6 annually.—V. 127, 
p. 3. 


Credit Alliance Corp.— Debentures Offered.—Paine Web- 
ber & Co., Chatham Phenix Corp., New York, Hibernia 
Securities Co., New Orleans and Mercantile Trust Co., St. 
Louis are offering $6,000,000 10-year 514% Debentures 
(with class “‘A’’ stock purchase warrants) at 9734 and int., 
to yield 5.80%. 


Dated Nov. 1 1928; due Nov. 1 1938. Interest payable (M. & N.) at 
principal office of trustee, Chatham Phenix National Bank & Trust Co., 
New York without deduction for normal Federal income tax up to 2%. 
Trust agreement will contain provision for the refund upon proper and 
timely application of the Penn. and Conn. personal property tax not ex- 
ceeding 4 mills per $1 per annum. of the personal property tax not exceeding 
5 mills per $1 per annum in Calif., and the Mass. income tax on the interest 
not exceeding 6% of such interest perannum. Denom. $1,000c*. Red. all 
oc pete on any int. date on 30 days’ notice at 105 and int. to and incl. Nov. 1 
1929 with successive reductions of 44 of 1% during each year thereafter. 
Trust agreement is to provide for an annual purchase fund of 3% of the 
aggregate principal amount of the debentures in ual installments of 
$90,000 to be used semi-annually beginning May 1 1929 to purchase deben- 
tures if obtainable at or below 100 and int. In lieu of such payments the 
company may deliver debentures for the purchase fund. Any funds not used 
within 30 days shall revert to the general use of the company. 

_ Stock Purchase Warrants.—Each debenture will carry two warrants. The 
first warrant will be detachable and will entitle the hoider to subscribe to 
class A stock at the rate of 5 shares for each $1,000 debenture at $50 per 
share at any time on or before Dec. 31 1929. The second warrant will be 
non-detachable and will entitle the holder to subscribe to class A stock at 
the rate of 5 shares for each $1,000 debenture at any time after Jan. 1 1930 
and up to and incl. Dec. 31 1931, at the following prices: $52.50 from Jan. 1 
1930 to June 30 1930; $55 from July 1 1930 to Dec. 31 1930; $57.50 from 
Jan. 1 1931 to June 30 1931; or $60 from July 1 1931 to Dec. 31, 1931. Both 
warrants shall become void at the expiration of the periods specified and if 
prior to the expiration of such period. the debenture to which the second 
warrant is attached, shall be called for redemption, this warrant shall be 
exerciseable up to the fifth day prior to the redemption date but thereafter 
shall become void. 

Data from letter of Clarence Y. Palitz, Pres. of the Company. 

Company.—Incorp. in New York in May 1922 to succeed a business es- 
tablished by Clarence Y. Palitz in 1918. Since inception, company has 
handled a steadily increasing volume of business on a profitable basis. 

The business of the company consists of the purchase of notes, acceptances 
drafts and installment lien obligations which arise in the sale of essential 
income-producing machinery and equipment, such as laundry machinery, 
printing presses, woodworking machinery, bakers’ equipment, and milling 
machinery. These obligations represent two and three name paper and 
arise from 34 distinct important industries with no more than 8.587% of 
the annual volume of business represented by any one industry. No auto- 
meu. radio, home furniture or other like consumption credit paper is 

an ‘ 

Purpose.—Proceeds will be used to reduce outstanding bank jindebted- 
ness and for other corporate purposes. 

Capitalization .— Authorized. Outstanding. 
ee, Ae ee pe > eee a a ae -------$10,000,000 $6,000,000 
Industrial equipment coll. trust 5% serial gold 

2,500,000 1,500,000 


notes, due May 1 1929-31 
Class ‘‘A’’ Stock 1,000,000 shs. 481,438 shs. 
25,000 shs. 24,306 shs. 
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The class ‘‘A’’ Stock is the same in all respects as the common stock ex- 
cept that it has no voting power. The above mentioned 505,744 shares of 
Class ‘‘A’’ and common stocks represent a present equity at current market 
values in excess of $24,500,000. 

Earnings and rations.—The corporation has handled a steady increas- 
ing volume of business with increasing profits every year since its inception. 
The increased volume of business has, at all times, been fully supported by 
capital funds. Although borrowings of four to five times capital and _sur- 
plus is regarded as conservative for an established concern in this field of 
8 financing, corporation has rarely had a total debt in excess of 
two times its capital and surplus funds. Consolidated figures of the corpor- 
ation and its subsidiaries are, as follows: 

Year Ended June 30.— 1928. 1927. 1926. 
Notes and obligations purchased - - - _$41,252,753 $28,289,531 $13,424,881 
Notes and obligations on hand 27,020,820 14,481,518 $706 087 


Current and funded debts-______-__-_- 17,131,024 8,421,247 : ,07 
Capital and surplus_____.._______- 8,360,001 5,067,797 4,743,223 
GRRE OOPS. iia iis sini wd recs > oo 2,569,961 1,923,203 1,001,133 
Earnings, after all charges, avail. for 

me, ORG Ped. tan00: ic... ...-.. 1,662,699 1,273,368 677 ,254 


Interest and discount charges for the year ended June 30 1928 amounted 
to $635,955 and were earned 2.61 times. After deducting from these charges 
5% of the proceeds of this issue and adding the annual interest requirements 
of these debentures, the interest and discount charges, giving effect to 
this financing, would have been earned 2.41 times. 

Assets.—The assets of the corporation and its 6 subsidiaries consist almost 
entirely of cash and installment lien obligations. These obligations by 
their terms are payable, usually in regular monthly installments, at a rate 
calculated to liquidate all liabilities of the company and its subsidiaries 
within five and one-half months.—V. 127, p. 2962, 2827. 


Crown Zellerbach Corp.—Listing .— 

The New York Stock Exchange has authorized the listing of 1,958,785 
shares of common stock (v. t. c.) without par value, with authority to 
add 41,215 additional shares common stock ty, t. c.) on official notice of 
issuance, making the total amount applied for 2,000,000 shares of common 


8 a 

The 41,215 additional shares applied for are reserved for exchange or 
conversion as follows: 11,872 shares exchangeable for outstanding common 
stock: 3,003 shares reserved for exchange of Crown Willamette Paper Co 
voting trust certificates, and 26,340 shares reserved for conversion of 
outstanding convertible preferred stock.—V. 127, p. 2827. 


Crystal Oil Refining Corp.—£arnings.— 


Period End. Oct. 31 1928— Month 10 Months. 
Net profit after interest, depreciation & Fed. taxes $41,038 $264,118 
Earns. per sh. on 102,987 shs. com. stk..__..--- $0.47 $3.32 


—V. 127, p. 2537. 


Domestic & Overseas Investing Co., Ltd.— 

A new investment trust, of the general management t , with an author- 
ized capitalization of $6,000,000 preference stock and 400,000 deferred 
shares to be known under the above name, will shortly be announced and 
its shares offered to the public, according to J. W. Rockwell Jr., Pres. of 
United States Fiscal Corp. of New York. It will be a member of a group 
of such Le ee under management of the Fiscal Corporation, which also 
supervises Financial Investing Co. of New York, Ltd. and Second Financial 
Investing Corp. A substantial proportion of the authorized capital of 
domestic and overseas has already been subscribed hd up State New York 
and New England capital, it is stated. Marvyn Scudder will be President 
of the new company. 


Easy Washing Machine Co., Ltd.—Stock Offered.— 
MeLeod, Young, Weir & Co., Toronto, are offering 7,500 
shares common stock (no par value) at $34 per share. This 
stock has been purchased from individuals and does not rep- 
resent new financing by the company. 


Transfer agent, Toronto General Trusts Corp., Toronto; registrar, 
Chartered Trust & Executor Co., Toronto. 


Capitalization— Authorized. Tssued. 
a 7% cum. conv. preference stock (par $100)-.-. $600. $400,000 
Common stock (no par value)......-..---.----- 64,000 shs. 38,460 shs. 


a Convertible into common stock at the option of the holder at any time 
prior to Dec. 31 1930. on the basis of three common shares for each pref- 
erence share. Entitled to $105 per share and divs. in distribution. ed. 
at the same price at the option of the company. Holders entitled to elect 
two members of the board of directors. Commonstock not exceeding 18,000 
pet is to be kept available to provide for the conversion of the preference 
shares. 

Company .—Established in 1920. Manufactures and markets electric 
and gasoline engine washing machines of the world-famous vacuum cup 
type. Company operates a modernly equipped factory in Toronto, giving 
employment in the conduct of its business to approximately 500 employees. 
The company sells its product both at wholesale and at retail, employing in 
its retail sales department a force of some 350 salesmen and 150 dealer out- 
lets. The wholesale business is done with large public service corporations, 
department stores and electric specialty shops. 

he company has the exclusive right to manufacture and sell in Canada 
clothes washing machines and appurtenant equipment made under patents 
applied for or taken out in Canada by the Syracuse Washing Machine Corp. 
oF Syracuse, N. Y., and also enjoys reciprocal rights with that company 
in patents on future inventions and improvements on such machines. 

les and Earnings.—Sales and earnings have shown uninterrupted in- 
creases every year since the present management took charge in 1924. 
Number of machines sold in 1927 increased 94% over those sold in 1924, 
and net earnings in the same three-year period increased from $55,530 to 
$147,606, or 165%. Sales for Sept. 1928 were the largest in the history of 
the company and were 50% in excess of those for September 1927. 

Net earnings for the 6 months ended June 30 1928, after providing for 
depreciation and income taxes, were $71,064. For the year ending Dec. 31 
1928, the management estimates that net earnings after providing for de- 
preciation and income taxes at the present rate, will amount to approxi- 
mately $174,983, equivalent, after deducting preference stock dividends, 
to $4.11 per share of common stock outstanding. 

ee stock is on an annual dividend basis of $2 a share, 
payable Q.-J. 


Electric Household Utilities Corp.—New Director.— 
A. R. Erskine, President of the Studebaker Co., has been elected a 
director.—V. 127, p. 2828. 


Emporium Capwell Corp.—New President.— 
C. W. Steines, formerly Vice-President, has been elected President, 
succeeding A. B. C. Dohrmann, who becomes Chairman.—V. 127, p. 1682. 


Equitable Casualty & Surety Co.—New Officers— 
May Increase Dividend .— 


Eugene T. Warner has been elected president to fill the unexpired term of 
Harold R. Cronin. Mr. Warner has for the past 25 years been associated 
with various insurance and casualty companies, among them the National 
Surety Co., the American Surety Co. and the Massachusetts Bonding Co. 
mW. A. Hauck, of Palmer & Co., members of the New York Stock Ex- 
change, has been elected vice-president. Additional directors elected to fill 
vacancies were G. Foster Smith _Geomient of the Nassau National Bank of 
Brooklyn) and A. F. Hancock (vice-president of the Cosmopolitan Fire In- 
surance Co.). Mr. Warner and Mr. Hauck were also elected directors, and 
it. was announced that 5 additional directors are being selected by the 
management and the banking interests for the company and will be named at 
the next meeting of the board. 

t@ The company contemplates entering all the states of the Union, writing 
a complete line of fidelity, casualty and surety business. The stock is now 
on a 10% dividend basis, but it is the intention to increase it to 20%, it is 


tated. 
: A public offering of stock is also planned.—V. 127, p. 114. 


Erskine-Danforth Corp.—Declares Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock in addition to the regular quarterly dividend of $1 per share, 
both payable Dec. 1 to holders of record Nov. 28. The regular quarterly 
dividend of 2° on the preferred stock has also been declared, payable 
Jan. 2 1929 to holders of record Dec. 26 1928. 





Eton Lodge (Inc.), Eastchester (Scarsdale), N. Y.— 
Bond Certificates Offered —S. W. Straus & Co., Inc., are 


offering $240,000 Ist mtge. fee 6% sinking fund gold bond 

certificates. 
D . : 

$1" ated Nov. 1 os due Nov. 1 1938. Int. 

Co., Inc., in N. Y. City. 

except for s fund 


yableM.& N.1. Denom. 

cipal and int. payable at office of S. W. Straus & 
Red. for sinking fund retirement at 101. Callable 
urposes, at 103 on or before Nov. 1 1933, and at 102 
after Nov. 11 ,» and ore final maturity. Federal income tax up to 2% 
paid ls A the borro corporation. Penn., Conn., and Vermont 4 mills 
taxes; Maryland 4% mills tax; Dist. of Col. and Virginia 5 mills taxes; New 
Hampshire State income tax up to 3% of interest per annum; and Mass. 
State income tax up to 6% of interest annum, refunded upon proper 
aeeeees. — Union Li gs 3 sy" York, trustee. 
cert are secur y ee and.the h a wede © ater 
apartment building to be erected at once at Eastchester (Scarsdale) nn 
ty, loca 


one of the most beautiful pad Dopulse suburbs of New Yor 
~ en Division of the New York Central RR. 


Westchester County on the 
38 minutes from Grand Central. 

The net annual rental income is estimated by the owners at more than 
three times the greatest annual interest charge, and independent appraisals 
show a large equity over and above the total amount of the certificates. 

This issue will be legal for trust funds in the State of New York upon com- 
pletion of the building. 


Evans Auto Loading Co.—Acquisition, etc.— 

The company has entered into the manufacture of battery boxes and 
battery separator plates with orders approximating $2,500,000, a Boston 
dispatch states. 

he company has acquired the Western Lumber Mfg. Co. of Marsh- 
field, Ore., one of the two largest battery separator manufacturing plants 
in America, and has acquired sufficient Port Orford cedar timber to insure 
a _ 5-year supply of raw material for the manufacture of battery separator 
plates, the dispatch adds.—V. 127, p. 2372. 


Exchange Buffet Corp.—Earnings.— 
19: 








3 Months End. Oct. 31— : 1927. 1926. 1925. 
Gross profits... ....... $141,411 $125,346 $126,379 $117,417 
Depreciation Si ae i ls 25,857 24, 22,505 24,759 
Federal taxes. ......__. 13,866 13,676 14,022 10,645 

to 2 re $101,688 $87 ,628 $89 ,852 $82,013 
REPS s avin ye hee 93,750 93,750 93,750 93,750 

I ct 65 ssn uit a mm wn 06 $7,938  def$6,122 def$3,898 def$11,737 


—-V¥. 127, p. 1109. 


Fageol Motors Co. (& Subs.) .—Zarnings.— 


Earnings for 9 Months Ended Sept. 30 1928 


CE cstv mbiennttiineds Vadebewl sw aes ee ewe 2,875,148 
Cost of sales $3. 087 


sei tape aes eiarinan eines aie tiara sctecanig diab hatasianinatiogr aaa 290, 

Ree Cas OVUIMONE . ok on wanwwenwdlihddmacnuab date cc 154,225 
UI I a asa cx:s nis sss is tc and tpn acacia A UR Ste $163,773 

DUNS GRODIB os 5 56 cn nnccwosndsi chad cities kecaes 162,731 
PU, TROON cic ciincnns Doacds UUusuees eek bide die’ $326,504 

DE indadivadus canimd sae aeeih eee ae naa 104,854 
PO SN as bo adwawod cd de eued oon ae ane $221,650 

Consolidated Balance Sheet Sept. 30 1928 

Assets— | Ltabilgtes— 

i se ts co Shinai dab ipod du wise esac $123,077 |Common stock. .......--.-- $2,000,000 
Accounts receivable. -..--_.- x562,263 | Preferred stock.........-... 840,500 
Notes & trade acceptances... y381,418 | Notes & trade acceptances.... 227,367 
Cg Sas 1,347,803 | Accounts payable-.-.........- 1,078 
Fized: Real estate, buildings & | Deposits on contracts. ..--.. 3,686 

struc., mach. & fixtures.... z366,049 | Other liabilities............. 671 
PN 4 cddilecesdewnmmee 1 | Deferred liability........... 28,351 
EE ae 10,GB0 | MORIVOR oda ann ctsadunnewass 28,879 
Prepaid expenses........----. 158,564 Bonded debt............... s 
Stock premium & discounts... 2,020,560 Surplus..-.................- 869,201 

I: 4: 5) ink dencaentecs ascbanuaccsalys WA SOE, tee). SOinoanasotntavesennsne $4,969,733 


x After deducting reserve of $17,166. y Less reserve of $15,993 and 
ewe pre of $1,140,517. z After depreciation of $407,347.—V. 
’ Dp. e 


52nd & Madison Avenue Office Building (Madison 
52nd Corp.), N. Y. City.—Bonds Offered.—_S. W. Straus & 
Co., Inc., are offering $1,350,000 Ist leasehold mtge. 6% 
sinking fund gold bonds at 98 and int., to yield over 6.17%. 


Dated Nov. 1 1928; due Nov. 1 1947. Interest payable M. & N. 
Denom. $1,000 and $500c*.  Aegams o and int. Fs ty e at office of 8. W. 
Straus & Co., Inc.,in N. Y. City. ed. except for the sinking fund, at 103 
and int. Callable for sunking fund retirement at 101 and int. Federal in- 
come tax paid by the borrowing corporation up to 2% per annum as to 
bondholders resident in the United States and up to 5% annum as to 
bondholders not resident within the United States. Minn. 3 mills tax; 
Penn., Calif., Conn., and Vermont 4 mills taxes; Maryland 4% mills tax; 
Dist. of Col., Colorado, Nebraska, Kansas, Kentucky and Virginia 5 mills 
taxes; Iowa 6 mills tax; New Hampshire State income tax up to3 % of interest 
el annum and Mass. State income tax up to 6% of interest per annum re- 

‘unded Straus National Bank & Trust Co., New York, trustee. 

The bonds are secured by a direct closed first morteane on the 99-year 
leasehold estate in the land on the southeast corner of Madison Avenue and 
52nd Street, N.Y. City, and a 24 story and pent house, store, show roomand 
office building to be erected thereon. The location is in a district where real 
estate values and rental demand are steadily enhancing and which, owing 
to the eae of the Grand Central zone northward and its excellent. 
transportion facilities, must, in the yp of responsible experts, continue 
to enloy a steady and constant growth for many years to come. 

The leasehold estate, considering the building as ae has been a 
ge by Brown, Wheelock: Harris, Vought & Co., Inc., at $2,225, 3 
3 a = basis of this appraisal this bond issue constitutes approximately a 

oan. 

e estimated net annual rental ncome, after deducting taxes, ground 
rental, operating costs, and a 10% allowance for vacancies, is estimated at 
$332,200, more than four times the greatest annual interest charge and more 
than three times the greatest annual combined principal and interest re- 
quirements on these bonds. 

The bondholders are protected by the requirement of annual retirements 
of principal and regular ——— on account of principal and interest. The 
date of maturity of all the bonds is Nov. 1 1947, but under the provisions of 
the trust mortgage, out of the total issue of $1,350,000, $675, will be re- 
tired before maturity. Beginning Nov. 1 1934, a certain amount of bonds 
must be retired and cancelled annually, either through purchase in the o 
market or from their holders, or if 30 days prior to each Nov. 1 sufficient 
bonds shall not have been purchased to meet the requirements the company 
shall call a sufficient amount of bonds by lot, at 101 and int., to make up the 
necessary amount. 


(Wm.) Filene’s Sons Co.—Initial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
the 6% % cumulative preferred stock, par $100,, payable Jan. 1 to holders 
of record Dec. 20. See also offering on V. 127, p. 1812, 2691. 


Financial Investing Corp. of New York, Ltd.—T7o 
Increase Stock. 

A special meeting of the stockholders has been called for Dec. 10 to 
vote upon a proposal to increase the present authorized capital of 200,000 
shares, par $10, to 500,000 shares, par $10. The purpose of the increase 
is to provide both for immediate and future expansion. This company 
is one of a group of general investment trusts under management of the 
United States Fiscal Corp. of New York.—V. 127, p. 2828. 





First National Co., Baltimore.—Bonds Offered.—Frank- 
lin Flick & Co., San Francisco, recently offered $1,000,000 
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lst mtge. coll. trust 544% gold bonds, series O, at prices 
to yield 6%. 
Bonds dated July 15 1928; maturities, 1 to 10 years. Baltimore Trust 


Co., Baltimore, Md., trustee. Denom. $500 and $100°c*. Interest pay- 
able J. & J. Bonds and semi-annual int. coupons & able at the ice 
of Baltimore Trust Co., Baltimore. First National : to pay the 


normal Federal income tax up to 2%, and to refund any State, county or 
municipal tax up to an aggregate of 5 mills per annum for each dollar of 
principal. Callable on any int. date at 102% and int. 

These Ist mtge. collateral trust 54% gold bonds, series O, are the 
direct obligation of the voy a BR and are secured by an indenture of trust 
between company and the Baltimore Trust Co. 

The First National Co. has capital and surplus of $2,663,322 and total 
resources of $9,534,102 as shown by its balance sheet dated June 30 1928. 

The bonds are further eet oD ged for par, by deposit with and assign- 
ment to the trustee of guaran real estate first mortgages, guaran 
real estate first mortgage bonds, as provided in the indenture of trust, 
U. 8. Government securities or cash.—V. 126, p. 2656. 


Fleischmann Co.—50-Cent Extra Dividend.—The direc- 
tors on Dec. 1 declared an extra dividend of 50c. a share in 
addition to the regular quarterly dividend of 75c. a share on 
the common stock, no par value, both payable Jan. 2 to 
holders of record Dee. 13. An extra dividend of like amount 
was paid on Jan. 3 last.—V. 127, p. 2373. 


Follansbee Brothers Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 180,000 
shares common stock without par value. 

Consolidated Income Statement—Siz Months Ended June 30 1928. 
Sales, less freight, discounts and allowances__._......--------- $8,233,016 
Dene Gee OF GREE cide cncbsccassnncunsnsadenhsnese 
Depreciation of plant and equipment.................---..--- 


te acca bbythbebatss abe ckubonawadasoskbook $1,272,189 
PR TONED ss ctceb eben dar ndddcdadvssoctwacstbsntes 72,154 


tot isis cine n ein deinigossonasasadubie $1,344,343 
Selling, administrative and general expenses, &c_.........-.--- 472,862 


De ee RO MAOTRic ccc cecesesescecdsessssacus 3,4 
SE es GOED CN EIS in oo bi Kaede bc ccccnuwenesaen 84,308 
Pe EE SS so ndhb od sbbbonsdbb seen cua wecdbascnone 101 ,623 
trad sang ee pee en a een $682,151 
Minority interest in profit of Sheet Metal Specialty Co......-.- 9 
DOG 50 a ribimsvednbtpedéatbhedtacts sh dbétetbbaneundes ce 680 ,21 
Earned surplus beginning of year.............--.......----- 2,726,789 
dit eth absoehhnniantitneannneege wild $3 ,407 ,005 
Cash dividends—Old stock—Common.-.-.........-....------- 93,750 
wre GE" og bs we eddosbasconscsdaacdéedaassbuae 67 ,500 
De NOs a schon g earn nbandbansnncaeneue 45,000 
Additional Federal income taxes of prior years...........--.--- 4,488 
Unamortized bond discount and expense and premium on 7% 
collateral trust gold bonds redeemed--.-.-.......-.----.----. 1,453 


Balance earned surplus, June 30 1928........--....------- $3.194,814 
—V. 127, p. 2691. 


Foote Bros. Gear & Machine Co., Chicago.—To In- 


crease Stock.— 

The stockholders will vote Dec. 3 (a) on increasing the common stock 
from 120,000 shares, par $5, to 250,000 shares, par $5 each; and (0) on 
approving the issuance by the corporation of 60,000 of said shares for the 
acquisition, through stock control or otherwise, of all of the assets of Lyle 
Culvert & Road yo oy Co., the Stockland Road Machine Co. and 
the Northwestern Steel & fron Corp., all of Minneapolis, Minn., and the 
Bates Manufacturing Co. of Joliet, Ill. 


Pres. W. C. Davis, Nov. 23, says in substance: 

If the stockholders approve the recommendations of the board to amend 
the charter of the corporation as suggested, the board proposes to immediate- 
ly offer for sale pro-rata to the stockholders of the corporation of record 
Dec. 10 1928, at $20 per share, 60,000 shares of the increased capital stock. 

The board also proposes to thereafter issue 60,000 shares of the increased 
capital stock for the purpose of acquiring through stock ownership or other- 
wise, all of the shares of stock or assets of Lyle Culvert & Road Equipment 
Co., the Stockland Road ‘Nachinery Co., and the Northwestern Steel & 
Iron Corp., all of Minneapolis, Minn.; and the Bates Manufacturing Co., 
of Joliet, Ill. Nezotiations for the acquisition of these companies or their 
assets have been in progress for several months. 

Reliable audits and appraisals have been made of the value of the tangi- 
ble properties of the companies to be acquired, exclusive of patents and 
good will. In the judgment of the auditors and appraisers and of the offi- 
cers of this company, the value of the tanzible assets of said companies 
(exclusive of patents and good will) is far in excess of the consideration 
to be paid therefore.—V. 126, p. 1361. 


Ford Motor Co., Detroit.—Forms English Co.— 

Henry Ford and associated interests in the Ford Motor Co., have organ- 
ized a new European subsidiary to be known as Ford Motor Co., Ltd., 
capitalized at £7,000,000 (about $32,800,000), with headquarters in 
London. The new company will take over all Ford interests in Europe, 
including plants and distributing branches. Work will proceed on the 
main plant at Dagenham, England, where a site was secured several months 
ago. The company will expand the branch factory at Cork, Ireland, for 

roduction of Fordson tractors. The plant at Manchester will be extended. 
ir Percival Perry will be chairman of the board of new company (‘‘Iron 
Age.’’)—V. 127, p. 1396. 


General American Tank Car Corp.—To Retire Pref. — 

The corporation recently offered to retire a substantial part of its pref. 
stock on Jan. 1 next and the balance during 1929. In response to the 
request of the preferred stockholders, the directors authorized the exchange 
of 15,000 preferred shares for common stock on the basis of $27.50 cash 
and 1 share of common stock which will carry dividends from Oct.1. This 
offer expired Nov. 26 1928.—V. 127, p. 2373. 


General Brock Hotel Co., Ltd., Niagara Falls, Ont.— 
Bonds Offered.—An issue of $1,000,000 6% Ist (closed) 
mtge. 20-year sinking fund gold bonds is being offered by 
W. A. Mackenzie & Co., Ltd., Toronto, at 100 and int. 


Dated Oct. 1 1928; due Oct. 1 1948. Int. payable A. & O. Int. and 
principal payable in gold at any branch of Royal Bank of Canada in Canada, 
or at the agency of Royal Bank of Canada, in N. Y. City. Denom. $1,000, 
$500 and $100c*. Trustee, Montreal Trust Co., Toronto. Legal invest- 
ment for life insurance companies under the Insurance Act, 1917, Canada. 

Sinking Fund.—Trust deed will provide that company will create a 
semi-annual sinking fund to be applied in the purchase or redemption of the 
said bonds, amounting to the sum of $15,000 half-yearly, plus an amount 
equal to one-half year’s interest at the rate of 6% per annum on all bonds 

reviously acquired or redeemed or which should be acquired or redeemed 
ie sinking fund purposes. The first of the sinking fund payments is to be 
made to the Montreal Trust Co. on April 1 1931. This sinking fund will 
be sufficient to retire approximately 85% cf this issue before maturity. 

Security.—Company is acquiring certain lands on Ontario Road, Niagara 
Falls, Ont., overlooking the two cataracts and facing the Upper Falls View 
Bridge. This property has frontage of about 356 feet on Ontario Road by 
an approximate average depth of 112 feet, is large enough for the hotel 
buil and will leave an area to be used for buses and automobile ter- 
minals, or for a further addition to the hotel when necessary. On this 
property is to be erected a modern 10-story fireproof hotel of steel and 
concrete construction with facades of Indiana limestone. The hotel will 
contain 247 bedrooms, with baths, and the usual dining rooms and other 
public accommodation. On the ground floor there will be 16 stores for 
rental. The actual investment to be made in this property, land, buildings, 
furnishings and working capital included, will be approximately $1,530,000. 

Sufficient common es of the company have been subscribed for at a 
net price to the company of $31.54 per share which together with proceeds 


of the first mortgage bond issue are estimated to be sufficient to complete 
the acquisition of the property, the construction and furnishing of the 
hotel, and for working capital. 

The first mortgage bond issue which is closed at $1,000,000, will be a 
first mortgage and charge on the land, building and ee py above 
a, to and on all other assets of the company now owned or hereafter 
acqu é 

he trust deed will provide that the company must accumulate and main- 
tain, out of earnings, a special reserve fund of $90,000, equivalent to one 
year’s interest and one year’s sinking fund. This reserve fund is to be kept in 
ae 2 mee securities and may not be impaired through payment of 
dividends. 


eg ay ee ae ap. slate Gant matt Authorized. Issued. 
6% ist (closed) mtge. year s ng fund go 
GOmED, GNO Diie h PENS saedarscdubbdcaccia® $1,000,000 $1,000,000 


Camiien 0G Ge Ta ss 4. ebb bdbesinnics 30,000 shs appr20, 
Earnings.—F. B. Mareness, who has been appointed manager estimates 
that the net earnings of the company, calculated on an annual average 
occupancy of only 53%, will be $265,797, or more than four times the 
amount required to meet the interest on the present bond issue, or nearly 
three times the amount required to meet interest and sinking fund charges. 


General Contract Purchase Corp.—Fzpands Sales Force. 

This corporation, a subsidiary of the Industrial Finance Corp., has 
expended its sales force nearly 50%. Sub-trustees for the company's 
collateral have been appointed in several cities, and negotiations have 
been concluded with nationally known manufacturers. 

Arthur J. Morris, President of Industrial Finance Corp. and chairman 
of the board of General Contract Purchase Corp. said that the arrange- 
ments for collateral sub-trustees would ne of great convenience to the 
dealers whose paper Contract Purchase Corporation’s are handling. ‘“‘Con- 
sumer credit,” he continued, “is becoming more and more important in 
the scheme of American economy. New uses are being found for it every 
day. Our companies have closed several contracts with the foremost 
manufacturers in diversified fields, and we should be able to make some 
very important announcements shortly.”—V. 127, p. 2691. 


General Electric Co.—Price Reduction Announced.— 
President Gerard Swope announced on Dec. 1 a further reduction in the 
prices of popular type automobile and flashlight lamps. This reduction 
averages 8% on the types affected. 
his price reduction on miniature lamps is the 10th since 1920. To-day’s 
ae Mazda miniature lamps are 52% under the 1914 prices.—V. 127, 
p. . 





General Ice Cream Corp.—Control Sought by National 
Dairy Products Corp.— 


An agreement, dated Nov. 15 1928, has been entered into between the 
National Dairy Products Corp., certain stockholders of the General Ice 
Cream Corp.. and the Marine Trust Co. of Buffalo, N. Y., as depository 
whereby the Nat. Dairy Prod. Corp. has agreed,subject to certain conditions 
therein contained, to acquire all shares of common stock and all shares 
of pref. stock of the General Ice Cream Corp. deposited as hereinafter 
stated, in exchange for shares of common stock of the National Dairy 
Products Corp. and 54% ene debentures due 1948 of the National 
Dairy Products Corp. upon the following basis: 

(a) For each share of common stock of the General Ice Cream Corp.: 
Six-tenths of a share of National common stock and $30 of debentures of 
the National corporation. 

(b) For each share of preferred stock of the Genera! Ice Cream Corp.: 
66-100ths of a share of National common stock and $33 of debentures of 
the National corporation. 

The General stockholders desiring to become parties to the agreement 
must deposit their shares thereunder on or before Dec. 5 1928 to the 
Marine Trust Co. of Buffalo, Buffalo, N. Y., which will issue its trans- 
ferable certificate of certificates of deposit for such shares. Unless at 
least 204,781 shares of stock of the General corporation shall have been 
deposited thereunder on or before Dec. 5 1928, the agreement automatically 
terminates. 

No fractional shares of National common stock will be issued upon 
such exchange, but in lieu thereof, the depositing stockholders of the 
General corporation will receive bearer fractional scrip certificates ex- 
changeable at any time prior to Nov. 30 1929, when surrendered with 
other scrip certificates aggregating at least one full share, for a certificate 
or certificates for full shares of the National corpcration, together with a 
new scrip certificate for the excess, if any. Subsequent to Nov. 30 1929 
the holders of then outstanding scrip certificates will be entitled to receive 
their pro rate share of the net cash proceeds of the sale of the number of 
shares of National common stock called for by the total amount of scrip 
certificates remaining outstanding. : F 
_ Similarly, no debentures for less than $500 principal amount will be 
issued, but in lieu of any such principal amount less than $500, the de- 
positing stockholders of the General corporation will be entitled to receive 
receipts issued by the Marine Trust Co. of Buffalo evidencing their re- 
spective interests in a deposit of such debentures equal in aggregate principal 
amount to the sum of all such amounts less than $500. held by the depositary 
for the account of the holders of outstanding receipts. These deposited 
debentures will be held subject to sale by the depositary at such time and 
price as Palmer, Garono, Houck & Wickser, as representatives of the 
depositing stockholders of the General corporation, shal! direct or approve. 
‘At any time prior to such sale, receipts aggrezating at least $500 of deben- 
tures may be exchanged for debentures, together with a new receipt for 
the excess, ifany. Thereafter, the holders of such receipts, upon surrender 
thereof, will be entitled to receive in cash their pro rata share of the net 
cash proceeds of such sale. 

All necessary arrangements have been made pursuant to the agreement 
with respect to dividends and interest on the securities involved in the 
exchanze to insure to the depositing stockholders an uninterrupted income 
on their investment. Such stockholders will receive Generai dividends on 
their depoited stock to and including Jan. 1 1929 and will be entitled to 
receive all dividends on the common stock of the National corporation 
issuable in exchange therefor payable to holders of record after Jan. 2 
1929, and to receive interest on the debentures of the National corporation 
accruing from and after Jan. 11929. The directors of the General corpora- 
tion at recent meetings have declared dividends on the outstanding pref. 
and common steck as follows: Regular quarterly dividend of 75c. per 
share and an extra dividend of $1 per share on the outstanding common 
stock, both payable Jan. 1 1929 to common stockholders of record Nov. 17 
(not Nov. 18 as stated in a previous issue); regular quarterly dividend of 
$1.50 per share on the outstanding pref. stock, payable Dec. 1 to pref. 
stockholders of record Nov. 19 1928: advance payment of 50c. per share 
on the outstanding pref. stock, payable Jan. 1 1929 to pref. stockholders 
of record Nov. 19 1928, representing the dividend accrued from Dec. 1 
1928 to Jan. 1 1929 and being applicable to and deductible from the next 
succeeding regular quarterly dividend thereon payable March 1 1929. 

The deposit of either common or pref. stock pursuant to the agreement 
will in no way affect the stockholders’ status as a record holder of stock 
on the books of the General corporation on the above dividend record 
dates and will therefore not affect their right to receive these dividends 
when payable. The shares of common stock of the National corporation 
issuable upon such exchange will not entitle the holder thereof to the 
cash and 1% stock dividends thereon payable on or about Jan. 2 1929 
to holders of record on or about Dec. 5 1928. Similarly, interest will 
accrue on the debentures of the National corporation issuable on such 
exchange, for account of the depositing stockholders of General corpora- 
tion, only from and after Jan. 1 1929. 

If the plan is not consummated by Dec. 31 1928, the derositary will 
thereafter, upon surrender of its certificates of deposit, return to the 
several registered holders thereof the common and pref. stock of the General 
corporation represented thereby. oun 

The National corporation, organized in December 1923, with its sub- 
sidiaries, is one of the largest distributors of dairy ucts in the United 
States. Since its incorporation it has acquired (either directly or through 
subsidiaries) companies engaged in the k, ice cream and dairy products 
business in many cities, as far south as Memphis, Tenn., and as far west 
as Omaha, Neb. Amo the pro jes are included the following in 
important centres: the Sheffield Farms Co., Inc., Breyer Ice Cream 
Co., Inc., and Hydrox Ice Cream Co., Inc., in New York: the Chappell 
Ice Cream Co., Inc., and the Hydrox Corp. in Chicago; the Breyer Ice 
Cream Co. and the Supplee-Wills-Jones ilk Co. in Philadelphia: the 
Telling-Belle Vernon Co., Cleveland; Rieck-McJunkin Dairy Co., Pitts- 
burgh; Luick Ice Cream Co., Milwaukee; Castles Ice Cream Co., Newark: 
the Franklin Ice Cream Corp., Kansa City; Clover Farms Dairy Co, 





Memphis; Harding Cream Co., Omaha, and Nashville Pure Milk Co. 
Nashville. 
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Regular quarterly dividends of 75c. per share have been declared and 
paid on the National common stock from the initial dividend paid April 1 
1924 to Oct. 1 1928, inclusive. On Oct. 4 1928 four consecutive quarterly 
stock dividends were declared, each in the amount of 1% of the total 
number of shares of such common stock outstanding on the record date 
therefor, payable in common stock of the corporation on Jan. 2, April 1, 
July 1 and Oct. 1 1929, to holders of record on Dec. 5 1928, March 4, 
June 3 and Sept. 3 1929, respectively. i 

The plan proposed involves merely the acquisition of a controlling 
stock interest in the General corporation and not corporate action by said 
company .—V. 127, p. 2963. 


General Mills, Inc.—Rights—Listing. 

The common stockholders of record Nov. 23 have been given the right 
to subscribe on or before Dec. 5 for 21,000 shares of the authorized but 
unissued common stock (no par value) at $69 per share on the basis of 6 
new shares for each 100 shares owned. Subscriptions are payable either 
at the National City Bank, 55 Wall St., N. Y. City, or at the First Minne- 
apolis Trust Co., Minneapolis, Minn., transfer agents. The proceeds are 
to be used for increased facilities and additional working capital. 

The New York Stock Exchange has authorized the listing of $17,000,000 
6% cumul. pref. stock (par $100) and 350,000 shares common stock (no 
par value) with authority to add 35,650 additional shares of common stock 
upon official notice of issuance. 

The stock to be listed on notice of issuance is as follows: To be issued to 
common stockholders in ratio of 6 shares for each 100 shares held, 21,000; 
to be issued to General Mills Securities Corp. on basis of 15% of said issue 
to common stockholders, 3,150; to be issued under exercise of option, 
10,000; and to be issued to General Mills Securities Corp. on basis of 15% 
of said issue pursuant to option, 1,500.—V. 127, p. 2538. 


General Motors Corp.—Sales Overseas.— 

During the first nine months of this year General Motors sales of cars 
to overseas dealers amounted to 210.290, which exceeded any previous 
complete year’s figure. This total of 210,290 in the nine months ending 
Sept. 30 compares with 193,830 for the entire year 1927 and is almost as 
great as the combined volume for the years 1926 and 1925, which amounted 
to 219,685 units. quarter of this year exceeded those 
of the same quarter of 1927 by 23,935, or 49%. 

The number of cars sold to overseas dealers is shown by quarters in the 





following tabulation: 
Numbers of Cars and Trucks Sold. 

Period— 1928. 1927. 1926. 1925. 
First quarter.._..____- 56,937 39,443 31,936 15,577 
Second quarter_....... 80,533 : 31,861 26,277 
Third quarter......... 2,820 48,885 22,799 25, 
Fourth quarter........  ...... 52,493 32,195 33,134 

eoliaan aie 193,830 118,791 100,894 
Motors 


Note.—These figures Fogeacens the sales to dealers by General 
organizations, of evrolet, Pontiac, Oldsmobile, Oakland, Buick, 

La Salle and Cadillac in all countries of the world, except the United States 
and Dominion of Canada. They do not include sales of Vauxhall Motors, 
ec frre sales of the products of Yellow Truck & Coach Mfg. Co. 


Germanic Fire Insurance Co.—No Public Offering.— 
Announcement is made by the International Germanic Co., Ltd., that 
there will be no public off of shares of the capital stock of the Germanic 
Fire Insurance . on account of the num of ap lications for the 
seer: pores from — an cay wy A 8s own o—_ ers and ae 
Trust company, whose ege to purchase the s expired a e 
close of business on Nov. 26. See also V. 127, p. 2964. 


Gotham Loan Co.—Stock Offered—Offering of 5,000 
shares of capital stock of this company, recently chartered 
under the Investment Company Act of New York, and which 
will e e in industrial banking under the State Department 
of Banks, is announced by the organization committee of the 
company, 37 Wall Street, N. Y. City. 


The organization committee announces that for a limited time applica- 
tions will be received for this stock, which is offered to the public at the 
same price paid by the incorporators for their shares, namely $130 per share. 
50% of the p e price is payable upon seouips of notice of allotment, 
and the balance on the call of the committee. he incorporators are re- 
taining 50% of the stock. 

The company will have a paid-in capital of $650,000 of which $150,000 
represents surplus. The incorporators of the company include James V. 
Barry, Thomas B. Boss, Fred Billman, Benjamin 8. Catts, Ellis P. Earle, 
William A. Gray, Edgar F. Hazleton, James A. Hoyt, Pres., a R. 
Johnston, Raymond E. Jones, Fred. E. Linder, Eugene T. McQuade, C. F. 
Sturhahn, Wallace T. Stock, A. T. Tamblyn, and John T. Whalen. Lewis, 
Garvin & Kelsey are counsel. 

The company will make its loans entirely on character and earning power. 
Experience of companies engaged in this business in New York State for the 
last 15 years has demonstrated that the business can be conducted at a 
satisfactory profit to the investor and with fairness to the borrower. 

Transfer agent, Bank of the Manhattan Co., New York. Registrar 
agent, Chatham Phenix Nationa! Bank & Trust Co., New York. 


Grace Steamship Co.—Building Turbine-Electric Ship.— 

A new passenger liner on which electricity will provide wer not only 
for propulsion but also for the operation of practically all the auxiliary 
equipment and for cooking, refrigeration and other conveniences for pas- 
sengers and crew, is now under construction for the above company. ‘The 
vessel will be used between New York City and Western South American 
ports, will have an estimated capacity o tance. | 600 passengers 
and 6,000 tons of freight and will have a maximum speed of 19 knots an 
hour. It is expected to be finished and in operation by the middle of 1930. 

This will be the first electric liner to be used in such service. It is being 
constructed by the New York Shipbuilding Co., at Camden, N. J. The 
electricity machinery is being built by the General Electric Co. General 
dimensions of the vessel are: 499 feet overall length: 64 feet beam; 25 feet 
draft, and 14,300 tons displacement.—V. 124, p. 3781. 


(C. M.) Hall Lamp Co.—£ztra Dividend.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of 25 cents per share, both payable 
Dec. 15 to holders of record Dec. 1.—V. 127, p. 2539. 


(W. F.) Hall Printing Co.—To Adopt Stock Div. Policy.— 
Adoption of a stock dividend policy will be recommended to the directors 
to compensate stockhcelders in part for earnings left inthe business, it was 
announced on Novy. 30 by President R. M. Eastman, simultaneously with 
admission of the company’s stock to trading on the Chicazo Stock Exchanze. 
“The condition, business and prospects of the company have never been 
better,’’ said Mr. Eastman. ‘‘Earnines for the current year, after all] 
charges, it is estimated, should exceed $1,000,000, the largest in the com- 
vany’s history. and should equal nearly $4 per share, compared with $1.87 
er share last year. For the last five years an averace of $3.60 per share 
Gas been earned, after all charges, on stock outstandin: each year. Busi- 
ness continues to show improvement monthly, with additional contracts 
being secured, and prospects are that next year will be better. This is 
without reflection of any benefit from the important contract recently 
concluded in conjunction with R. R. Donnelley & Sons Co., with Sears, 
Roebuck & Co., to handle all of that company’s printing requirements for 


ten years. 

“Phe management has long felt that the $1 cash dividend now paid is an 
inadequate distribution to its stockholders, in view of the company’s earn- 
ing power and prospects. A larger distribution has been inadvisable, 
however, because of necessary investments in plant and machinery to meet 
the company’s growing needs. Since Feb. 1 1927 there has been expended 
out of earnings for additions to fixed assets a sum in excess of $1,650,000. 

‘So far as we can fore-ee now. no further substantia! additions to plant 
are required, except that needed to handle the Sears, Roebuck contract. 
The intention is to finance this addition by offering common stock to 
stcckholders in the near future. 

‘‘From now on, therefore. it appears that surplus earnings will be added 
to working capital. It is felt, however, that for the time being the interests 
of stockholders will be better served by applying surplus cash to retirement 
of funded debt rather than increasing the cash distribution to stockholders. 
During this period, therefore, provided current favorable conditions con- 
tinue, the company believes it may conservatively adopt a program of addi- 





tional payments in stock in addition to the regular cash dividend. Probably 
the first of these dividends, at the rate of 5% in stock, will be paid at the 
close of the current year."’—V. 126, p. 2375. 


Hamburg-American Line (Hamburg-Amerikanische 
Packelfahrt-Actien-Gesellschaft) (Hapag).—Pays Bonds. 


The series I 1st mtge. 64 % marine equipment serial gold bonds, maturing 
Dec. 1 1928, will be paid on presentation on and after that date at the 
ott oe Speyer & Co. or J. Henry Schroder Banking Corp.—V. 126, 


Hawaiian Pineapple Co., Ltd.—Listing.— 

The New York Stock Exchange has authorized the list of 622,525 
shares of common stock (par $20) with authority to add on official notice 
of issue to employees and payment in full, 2,475 shares making the total 
applied for 625, shares of common st i 

easurer R.S. West, Nov. 16, says: “The directors having authorized 
the,extension of the company’s stock transfer service to New York City, the 
stockholders are now advised that this additional service becomes available 
to stockholders to-day. The Guaranty Trust Co. of New York, at 140 
Broadway, has been spoeseee transfer agent, and the National Bank of 
Commerce in New York, at 31 Nassau St., registrar. With this extension 
the eg now provides stock transfer facilities at Honolulu, San Fran- 
cisco and New York, and its stock certificates are interchangeably trans- 
ferable in these cities. Temporary certificates are now in use, and these 
may be exchanged for permanent Soereved certificates as soon as the 
engraving is completed .’’—V. 127, p. 2238. 


(George W.) Helme Co.— Extra Dividend of 8%.— 

The directors have declared an extra dividend of 8% in addition to the 
regular quarterly dividend of 5% on the outstanding $6,000,000 common 
stock, par $25, both hi able Jan. 2 to holders of record Dec. 11. An extra 
div. of 12% was paid Jan. 3 1928, an extra of 16% Jan. 3 1927, extras of 
15% each on Jan. 2 1925 and on Jan. 2 1926, while on Jan. 2 1924 an extra 
dividend of 7% was paid. In March last, the dividend rate on the common 
stock was increased from 16% to 20% per annum, the first _— on the 
new basis being made on April 2 1928. See V. 126, p. 1362. 


Henney Motor Co.—To Increase Stock and Change 
Name.— 


The stockholders will vote Dec. 4 on increasing the authorized common 
stock (no par value) from 200,000 shares to 500,000 shares, and on changing 
oe _ of the company, probably to Motor Industries Corp. —V. 127, p. 


Hercules Powder Co.—Split Up in Shares.— 

The stockholders voted Nov. 27 to change the authorized common stock 
from 200,000 shares, par $100 (147,000 shares outstan ) te 1,600,000 
shares, no par value, four new shares to be issued in ex: nge for each 
common share owned. 


Extra Dividend of 6%.— 

The directors have declared an extra dividend of 6% and the regular 
quackery dividend of 2% on the outstan $14,700, common stock 
par $100, both payable Dec. 24 to holders of record Dec. 13. Extra divs. 
of 2% were paid on the common stock on Dec. 24 1923, 1924 and 1925, 
one ot 4%% on Dec. 24 1926 and one of 3% on Dec. 24 1927.—V. 127, p. 


(Henry) Holt & Co., Inc.—“Stock Offered.—E. H. Rollins 
& Sons are offering 60,800 Shares class A stock (no par value) 
$1.80 dividend cumulative participating and 30,400 shares 
class B stock (no par value) in units of 1 share of class A 
stock and )% share of class B stock at $28 per unit. 
PP 4 agent, Bankers Trust Co. Registrar, Guaranty Trust Co. of 
ew York. 

Class A stock is entitled to cumul. divs. from the date of issue at the 
rate of $1.80 per share per annum (payable Q.-M.) Preferred on voluntary 
liquidation to $37.50 per share plus divs. and on involuntary liquidation 
to $30 per share plus divs. Red. all or part at any div. date on 30 days’ 
notice at $37.50 per share plus divs. Non-voting, except upon default in 
divs. equivalent in amount to four quarterly payments, in which event the 
class A stock elects a majority of the board of directors until such default 
is cured. Class A stock shall be entitled—after divs. totaling $1 per share 
have been paid in any year on the class B stock—to participate, share for 
share, with the class B stock, in any further dividend declared during year. 


Data from Letter of Pres. Edward N, Bristol, New York, Nov. 2 2 

Company.—Incorp. in Delaware. Is acquiring the business of Henry 
Holt & Co., formed in 1922 as successor to a business of the same name 
founded over 60 years ago bs Henry Holt, well known as one of the coun- 
try’s foremost publishers. he headquarters of the company are in N. Y. 
City, with offices in Boston, Chicago, San Francisco, Dallas and Atlanta. 

The business enjoys a nation-wide reputation in the fields of general 
literature and of school and college text books: no magazines or periodicals 
are published. Its list of publications includes a large number of titles 
and authors well known throughout the entire world; in fact, many of 
these books, first published 25 or 30 years ago, now enjoy greater annual 
sales than during the first 10 years of publication. Its text books are in 
use in class rooms of every university and college in the United States, 
without exception. On its books as active accounts are over 7,000 second- 
ary schools. 

More than 85% of the company’s business is done with schools, colleges 
or other public institutions and, as a consequence, the credit risk is very 
low. Over a long period of years losses from bad debts have amounted to 
less than \% of 1% per annum. 

During its long experience in the business, company has established and 
maintained author-relationships which, it is believed, assure profitable 
business for many years to come. 


Capitalization— Authorized. Outstanding. 
Claas A mock. a Oe eT ee ae 60,800 shs. 60,800 shs. 
OS eee er ere es ie? er 250,000 shs. 182,400 shs. 


Sales and Earnings.—During more than 60 years in existence, the busi- 
ness has never in any year resulted in a loss. 

Since incorp. in 1903, dividends have been paid regularly on all out- 
standing stock, with the exception “— year ‘ok, eae in the interest 
of conservatism, no dividend was paid on common shares. 

Sales and earnings for the years 1923 to 1927, inclusive, and for the first 9 
months of 1928, after all charges, including depreciation and income taxes 
at present rates, exclusive of non-recurring charges and after giving effect 

salary adjustments, were as follows: 
ee eee Net Earn. per Sh. 


Year— Net Sales. Earnings. Class A Stk. 
See. ow Jove. meeseueeeeen $1,327 886 $163 ,698 2.69 
Ee eee 1,408,120 176,993 2.91 
Rye ea 1,523,039 219,066 3.60 
i iets tik eee 1,546 424 200,331 3.29 
a eer ee 1,703,124 230,146 3.79 
TOG8 (0 WORD) 6 soon oe cose ne 1,315,770 196,798 3.24 

Net earnings, after income taxes, for the year ended Dec. 31 1927, as 


above, were $230,146, uivalent to $3.79 per share or over 2.1 
gh oo annual dividend roqubverneal on 60,800 shares of the class A 
stock, and showed earnings on the class B stock at the rate of 66c. per share. 


Honolulu Consolidated Oil Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share and the 
rezular quarterly dividend of 50 cents per share, both payable Dec. 15 to 
holders of record Dec. 5. In the two previous quarters extra dividends of 
25 cents each were paid.—V. 127, p. 1397. 


Hupp Motor Car Corp.—New Director.— 
William M. Greve of New York has been elected a director to fill the 
vacancy caused by the resignation of John Moriarity.—V. 127, p. 2239 


Imbrie Securities Co., Ltd.—15% Cash Distribution.— 
Notice of a 15% cash distribution to holders of series A debentures has 
been announced by the board of directors. Holders are instructed to send 


debentures to Benj. B. Watson, Treasurer, 100 East 42nd St., New 
York City for endorsement and issuance of checks. This company was 
organized in 1923 to liquidate the assets of the banking firm of Imbrie & Co. 
which failed in 1922, and the present action represents a distribution of a 
portion of the assets which have been liquidated. 
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Imperial Tobacco Co. of Canada, Ltd.—Report.— 

Sept. 30 Years— 1927-28. 1926-27. 1925-26. 1924-25. 
NGS MIUED sn acccpacece $4,874,733 $4,371,613 ,672,851 $3,312,729 
Pref. dividends (6%) --- 481,641 480,932 81,459 477 ,594 
Ordinary dividends (6%) 2,276,723 2,193,002 1,942,101 1,920,296 

Balance, surplus_-.-.-.. $2,116,368 1,697 ,681 $1 .240.291 $914,839 
Profit and loss surplus __$11,002,957 $9,645,105 434,781 $7,508,257 

*After all expenses, charges and income tax. 

Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 

Assels— s $ TAabdiltttes— $ % 

Real est. & bldgs.. 2,191,638 2,174,607)| Preference shares. 8,030,000 8,030,000 


Plant, mach’y, &c 2,823,043 2,564,722| Ordinary shares. _37,925,800 37,925,800 





Good-will, trade- Sundry credit, &c. 2,568,766 2,262,926 
marks & patents28,816,801 28,816,801 | Capital surplus_ -. 101,579 101,579 
Invest. in assoc.cos 6,047,012 6,253,044! Reserve funds_._. 2,751,566 2,476,060 
Other investments 1,349,780 1,248,338| General reserve... 803,000 803,000 
ee 3,771,151 3,746,274) Profit and loss_.._.11,002,957 9,645,105 
Stock, in trade and 
leaf funds ----.-.- 12,362,588 10,735,991 





Sundry debtors, &c 5,821,657 5,704,694 
—V. 127, p. 2099. 


Income Producin Corp. New York.—~Stock Dividend. 
The directors on Nov. 24 vo that a stock dividend be paid Dec. 15 
to the common stockholders of record Dec. 7 1928, payable in preferred 
stock of the corporation, in the ratio of one share of 7% pref. stock, par 
$100, for Lar 15 shares of common stock held, fractions of a share to 
usted. 

On Nov. 22 1927, a dividend of $4.50 per share was paid in pref. stock 
on the common shares. 

The above corporation, with offices at 52 Broadway, N. Y. City, is 
qngaced in ko dye Sng selling securities, and commenced business Oct. 5 
1925, at which time the common stock was sold at $5 per share. The 
present ey Wh AL value of the common stock is $55 a share, it is an- 
nounced. A. Y. Cowen is President. 


Independent Oil & Gas Co.- fering Underwritten.— 

Field, Glore & Co. Chicago and Kelley, Converse & Co. N. Y. have 
underwritten an offering to stockholders of the Independent company of 
the right to subscribe at $30 per share to additional shares of that company’s 
stock on the basis of 3 2-3 shares for each 10 shares held. 


Declares Larger Dividend.— 
The directors have declared a quarterly dividend of 50 cents per share 


Total(each side)63,183,670 61,244,471 


on the common stock, no par value, payable Jan. 31 to holders of record 
Jan. 15. On Oct. 31 a dividend of 3 cents per share was paid, and in 
preceding quarters dividends had been 25 cents quarterly. —V. 127, p. 2965. 


Industrial Acceptance Corp.—Ezpansion.— 

The Industrial Acceptance Corp. of South America has opened negotia- 
tions to start a Chilean subsidiary with offices in Santiago. The company 
is affiliated with the Industrial Finance Corp., originating company for 
Morris Plan activities.—V. 127, p. 2376. 


Ingersoll-Rand Co.—$1 Eztra Dividend.—The directors 
on Nov. 28 declared a special extra dividend of $1 per share 
on the common stock, no par value, and the regular semi- 
annual dividend of $3 per share on the preferred stock. The 
extra dividend is payable Dec. 21 to holders of record 
Dec. 10 and the preferred dividend Jan. 2 to holders of 
record Dec. 10. An extra dividend of $1 per share, declared 
on the common stock on Oct. 31 last, is payable to-day 
(Dec. 1). A similar extra distribution was also made on 
June l last. See V. 127, p. 2542. 


Insurance Securities Co., Inc.—Reports Gain.— 
President W. I. Moss, in a letter to the stockholders, states that the 
um income of the constituent companies was $13,288,538 from 
anuary through October of this year, an increase of $4,338,465, or 48.4% 
as compared with the same period last year when premiums amounted to 
$8,950,073. ‘‘We will write this year a total in excess of $15,000,000 in 
premiums, compared with $10, ,000 last year,”’ continues Mr. Moss. 
‘‘This, however, is not our ultimate. We can easily do much more. We 
acquired in April the business and good will of the International Indemnity 
Co. of Los Angeles, which has given us a leading position in California. 
In July, we acquired the Bankers & Merchants Fire Insurance Co., Jackson, 
iss., which brought us a substantial volume of good business. That 
company enjoys a splendid position in Mississippi, not only for the develo 
ment of an increas fire insurance business for itself and the La Salle 
e Insurance Co., but for the enlargement of the business in that State 
of the Union Indemnity Co., and the Northwestern Casualty & Surety 
Co.” —V. 127, p. 831, 418. 


Intercontinental Airways Corp.—Supreme Court Acts 
on Aviation Promotion.— 


The following is from a bulletin of the Better Business Bureau of New 
York City, dated Nov. 23: 

Making use of facts uncovered by this Bureau, Attorney General Ottinger 
of New York State, through his Deputy, Raymond L. Wise, started action 
for a permanent injunction to restrain the Intercontinental Airways Corp., 
Eugene-Burgett Corp., William C. Clark, Charles Marchand, Henry J. 
Raffaele and Jay Hughes, all located at 342 Madison Ave., New York City, 
from alleged fraudulent practices in connection with the sale of stock based 
upen a proposed airway from New York to Chicago. 

The Intercontinental Airways Corp. was brought to the attention of 
this Bureau by inquiries from persons who had been solicited to buy the 
stock. A preliminary investigation gave rise to suspicion; the investigation 

me progressive when examination of sales literature resulted in doubt 
as to the accuracy of numerous statements appearing therein. 

From the point of view of the investor, the Intercontinental Airways Corp. 
was faced with an almost insurmountable handicap, that of being obligated 
to pay an investment return on shares which were sold at various prices, 
from $50 to $100 per share, whereas, according to testimony adduced in 
ee only $20 per share was received by the corporation for working 
eapital. 

t was stated to the Court that the following misrepresentations were 
made to prospective purchasers: 

“That said defendants would repurchase said securities at any time 
in the future that the purchasers of said securities desire at the price 
paid therefor; that a Delaware corporation capitalized at $14,500,000 
would be organized and each share of the New York corporation would be 
exchanged for 20 shares of the common stock of the Delaware corporation, 
which would be placed on the market at not less than $15 per share; that 
the company was worth $30,000,000; that the company maintained a factory 
in which it employed 1,500 people; that the defendant, Jay Hughes, was 
the President of a large bank and a member of the board of governors of 
the New York Stock Exchange: that the defendant Clark was a Supreme 
Court Justice of the State of New York; that the company had airplanes 
actually flying in passenger service between Delaware and Washington.”’ 

Acting upon formal complaint of the Attorney General, Supreme Court 
Justice Lewis Fawcett at Brooklyn, N. Y., on Nov. 13 1928, signed an 
order restraining the above named defendants from fraudulent practices 
and from selling stock in the Intercontinental Airways Corp. unless they 
comply with certain restrictions set forth in the order, and ordering them 
to show cause why the injunction should not be continued pending the 
determination of the action. On Nov. 20 1928, the defendants failed to 
appear and the restraiing order was continued pending trial of the action. 


International Business Machines Corp. —5% Stock 
Dividend.—The directors have declared a 5% stock dividend 
in addition to the regular quarterly cash dividend of $1.25 
per share on the capital stock, no par value. The regular 
dividend is payable Jan. 10 to holders of record Dec. 28, and 
the stock dividend on Dec. 28 to holders of record Dec. 10. 
In the last 3 quarters regular dividends of $1.25 per share 





were paid, while in each of the preceding 3 quarters regular 
cash disbursements of $1 per share were made. From April 
1926 to Jan. 1927, inel., quarterly distributions of 75 cents per 
share had been made, and in addition the company on Jan. 
10 1927 paid an extra cash dividend of 25 cents per share. 

The last previous stock distribution was 20% made on 
Dec. 15 1925.—V. 127, p. 2966. 


International Mercantile Marine Co.—Second Electric 
Liner in Service.— 


The “‘Virginia,’’ second electric liner to be built for the Panama 
Pacific Line of this company, was given its builders’ trials Nov. 19 and was 
taken over by the owners Nov. , when it started on its first trip—from 
Newport News, Va., to New York City. This liner, built by the Newport 
News Shipbuilding & Dry Dock Co., and completely electrified by the 
General Electric Co., is a sister ship to the ‘‘California” and marks another 
step in the extensive modernization plan now ey Pym out by its owners. 
A third vessel, practically identical with the t two, is already under 
construction. 

The “California,” first of the three vessels, was launched Oct. 1 1927; 
the ‘‘Virginia’’ was launched ae 18 1928, less than a year later, and the 
last of the three — will probably be launched d the summer of 
1929.—V. 127, p. 2830 


International Nickel Co. (N. J.).—Deposits Assured.— 

The company has notified the holders of its preferred and common s 
that it is assured that by Nov. 30 a large majority of both preferred and com- 
mon stock will have been deposited for exchange for preferred and common 
stock of the International Nickel Co. of Canada, Ltd., pursuant to the plan 
outlined in the company’s letter of Oct. 30 (V. 127, p. 2542) to the stock- 
holders whereby 7% preferred is issued in lieu of the present 6% preferred, 
and 6 shares of common for each ny share of common. t is con- 
templated that the plan will be declared operative not later than Dec. 3. 
Non-deposited stock is chiefly that standing of record in brokers’ names and 
where the beneficial owners are unknown to the company and cannot be 
directly communicated with. Nov. 30 was the last day fixed for the ac- 
ceptance of deposits. Certificates of deposit are listed for trading on the 
New York, Montreal and Toronto Stock Exchanges. 

The notice is signed by Charles Hayden (Chairman), Robert C. Stanley 
(President), J. P. Morgan & Co., and the Royal Trust Co. as depositaries, 
and Sullivan & Cromwell as counsel.—V. 127, p. 2830, 2693. 


International Paper Co.—Ezpansion in Southern United 
States.—The company says: 


The starting of construction by the company on a kraft pa mill at 
Mobile, Ala., and its decision to build another in the Carolinas, drew 
attention to the rapid expansion of the company in southern United States. 
In a little over three years the company has uired two kraft paper 

in Louisiana and another in Mississippi, has built a fourth mill in Arkansas, 
and is now erecting its fifth kraft pa mill at Mobile. 

With the exception of one of the uisiana mills—which was bought in 
July 1925—this expansion has in the past 20 months, and has 
resulted in the company becoming the largest maker of kraft paper in the 
world. When its new mill in the Carolinas is completed, the company will 
have a daily capacity of about 900 tons of kraft mene and board. 

Supplementing these activities, the company is also expanding rapidly 
in southern paper bag field, and as a result now ranks as one of the | 
manufacturers of paper bags. In March of this year the oumaery finish 
and began operation of a pa bag plant in conjunction with one of its 
Louisiana kraft pa mills, is completing another bag plant to take the 
output of its new kansas mill, and commenced construction on its 
third Southern paper bag plant at Mobile. 

The Louisiana plant. located at Bastrop, is making roy | bags 
and before the end of the year will be produ them at the rate of about « 
14,000 tons annually. Grocery bags will also made at the new Mobile 
= which will have about twice the present ca ty of that at Bastrop. 

oth of these — will be operated by the mtinental Paper & Bag 
Corp., a subsi uy 

Cement wage 1 be made at the Camden, Ark., plant now nearing 
completion. hese bags will be of the multi-wall valve type and the 
new plant will have a capacity of over 100,000,000 a year. The plant 
will be operated by the e & Sherrard Pa Co., another subsidiary. 
which owns a license to e multi-wall valve cement bags under the 
Bates’ patents. At Wellsburg, W. Va., the o— & Sherrard Paper 
Co. now has a plant manufacturing rope paper, which is converted at 
the plant into for the flour, cement. plaster, and fertilizer industries. 
The Wellsburg 1 also converts kraft paper into bags for the cement and 
allied industries. 


In addition to this Southern group, the International Pa Co. in the 
North has bag plants at Rumford Falls, Me.; Brooklyn, N. Y.; Marinette, 
Wis., and Ottawa, Ont. These plants are operated by the Continental 


Paper & Bag Corp. and are ucing grocery and candy bags, bags for 
the millinery and notion trades, sacks for the charcoal, coal, and flour 
industries, and also bags for a large number of other uses. 

In entering the Southern kraft paper field and in becoming a maker 
of paper bags, the International Paper Co. is following its policy of wide 
diversification of products. Among the other manufactures of the com- 
pany are newsprint paper. writing and book papers, sulphite and wrapping 
papers, mulch paper for agricultural use, wall board for the building in- 
dustry, = pulp for rayon manufacturers, envelopes and sa 
napkins.—V. 127, p. 2966. 


Investment Trust Associates.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer 


agent for the transfer of certificates for $1,000,000 common shares without 
par value. 


Johns-Manville Corp.—Acquires Celite Co.— 

The corporation has acquired the properties and assets of the Celite Co. of 
California, it was announced on Nov. 22. The purchase, it was declared, 
will bring an increase in net sales of $4,000,000. 

The corporation has issued the following statement: 

‘The Johns-Manville Corp. has completed the purchase of the properties 
and assets of the Celite Co. of California. By this purchase, which was made 
for cash, the corportation takes another step in strengthening its position as a 
factor in the production and sale of insulating and kindred materials. 

“The Celite Co. brings to Johns-Manville an annual business of approxi- 
mately $4,000,000 in net sales of high temperature insulation and similar 
lines, made from diatomaceous earth, a fossilized deposit derived from vege- 
table matter. An important asset is the Celite deposit of this earth in Cali- 
fornia—one of the largest known sources of its kind and quality. This in- 
sures Johns-Manville a supply of this basic material for at least 50 years. In 
the past Johns-Manville has been dependent upon the Celite Co. for its sup- 
ply ef diatomaceous earth. 

‘In addition to insulating products the Celite Co. has been a producer of 
filtration materials which are used in sugar mills, oil refineries, sewage dis- 
posal plants, etc. This business will be developed and amplified by the 
Jehns-Manville Corp.—V. 127, p. 2377, 1398. 


Jordan Motor Car Co., Inc.—To Increase Stock.— 
The stockholders will shortly vote on increasing the authorized common 
ry (no par value) from 200,000 shares to 300,000 shares.—V. 127, p. 


The additional 100,000 shares of common stock will shortly be offered by a 
group of bankers who have underwritten the issue, according to John 
McArdle, Vice-President. The proceeds will be used chiefly for working 
capital.—V. 127, p. 2543. 


Kraft-Phenix Cheese Corp.—Initial Dividends, &c.— 
The directors have declared an initial quarterly dividend of 37 266. per 
share 8 the gf common stock no par ue, payable Jan. 1 to holders of 


ec. 10. 
The directors also declared a dividend for the month of December at the 


a of 6 A pes annum on the new preferred stock, payable Jan. 1 to holders 
o ec. 20. 

The predecessor company, the Kraft-Phenix Cheese Co., paid quarterl 
37 ke. share in cash and 14% in stock on the common ase. The 


8 bution has been discontinued by the new corporation. The 
old company had no preferred issue outstan y 
Attention is called to the fact that in order to participate in this dividend 


stockholders of the old company must surrender their shares in the old com- 
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on or before Dec. 10 and receive common stock of the new corporation 
Se eee ralno OF 1G earn eee reek ead atk: of Se naw exes 








common ers of the new corporation of record Dec. 10 will 
be given the right to YY at $20 per share one additional share of com- 
$0 purchased’ Gil aes nt Baw Common stock b " Et Ta 
will Participate e end payable Jan. 1, b 
will expire on Dec. 31.—V. 127, p. 2967. 
Kellogg (Spencer) & Sons, Inc.—£arnings.— 
Earnings Year Ended Sept. 30 1928. 
Operating income $2,661,924 
Depreciation... .......___ te 
ED itiiaiiicnn tne cuatis todd dacs docetaumkaniecuinienieke 245.C00 
Noi igs en ete sak a aun aint ib dcbinaeiieit $1,794,194 
ees ene COLD. GIVIAGMGS. 4. . «oa coanscanaenceaccasess 196 ,453 
| aga re ee oe 747 ,668 
DEPP MiitctGstudsskkoacckudacetiasn sen deienanniien $850,073 
SEND, . cccbundannddntiwniodcnhocdthinkatusracees 4,388 ,956 
pS RE SEE a See ie cy SP REN ES $5,239,029 
Earns. per sh. on 500,000 
shs. no ae] cap. stk. 
EIU sa ik cain tenia in iceman carina ds Sep hres bn eat ca $3.59 
Comparative Balance Sheet. 
Sept. 29'28 June ‘tid Sept. 29°28 June 11'27 
Assets— $ $ Ltabilities— x g 
Plant & property. 5,516,948 8,328,990 | Capital stock. -_-_- 10,000,000 9,940,200 
Investments ___ __ 1,250,708 1,276,795| Gold deb. bonds. 1,867,000 2,054,000 
Sinking fund_-.-_-_ 132,000 81,000 | Notes payable___. 500,000 2,100,000 
Inventory... .- 7,457,312 6,538,859 | Accounts payable. 1,936,658 329,900 
Options contracts. ______ 46,914 Accrued interest, 
-, OE ae .917,280 1,052,518| taxes, &c_____- 291,760 365,128 
Adv. account raw Dividends payable 200,000 #£--.--.. 
material pur__. 2,430,270 2,999,273)| Other reserves... 255,659 260,493 
Accts. receivable_. 2,332,908 1,861,556! Res.fordeprec...  __----- 2,874,954 
Notes receivable __ 31,286 42,213 | Surplus_......... 5,239,029 4,468,113 
Prepaid accounts. 221,391 164,669 | 


Tot. (each side)20,290,107 22,392,788 
-——V. 127, p. 557. 


Kroger Grocery & Baking Co.—Rights—' isting, &c.— 
The common stockholders of record Dec. 7 have been given the right 
to subscribe on or before Dec. 27 for 96,778 additional shares of common 
stock on the basis of one new share for each 15 shares held. The proceeds 
are to be used to reimburse the treasury of the company for expenditures, 
due to extraordi expansion during the past year developments of new 
plants, purchase of additional properties and the necessary increase in 

merchandise inventories. 
of a 128,080 


The New York Stock Exchange has authorized the listin 
additional shares common stock without par value on official notice of 
issuance in exchange for 274,627 shares of common stock of Pigely Wiggly 
Corp., (b) 31,827 additional shares of common stock on o notice of 
issuance in exchange for 60,877 shares of common stock of ly Wiggly 

. in addition to the above mentioned 274,627 shares, such additional 
shares to be issued in the ratio of 515-1100ths of a share of common stock 
of the company for one share of common stock of Piggly Wiggly Corp., and 
(c) 60,877 additional shares of common stock without value on official 
notice of issuance in exchange for the assets and businesses of Memphis 





Piggly Wiggly Co., Cox Stores, Inc. and affiliated and subsi companies, 
the gly Wiggly-Johnson Co., and Fly & Hobson Co., making the total 
amount applied for to date 1,451,667 shares. 
Income Statement 9 Months Ended Oct. 1 1928. 
acai a ir nk tals actA le Gains ich sien hinds ah da wo Astin eas As paises ebabees Oke 145,608,170 
pe PS SE er ee ae Seer « £03107 999 
Gross Sih sidelines eave colle shin ila staan hy beadas wha leita os dn > died , ; 
Other Sammenes Ss Baas alten be cpicae leit ac daien cae ied adhe headin _ neta 
SE Bn so wisn ts ie ans os win core pines eke evaeo mana 834,579 
ES See Ot RE EEE OT, ee TOD $23 352,134 
I cS ao cn Cae hcg. Leds ta incase cas epbimekinn oa aemande 18,301,643 
DANS £ kde pha Mthnbestvanantnadbeduules ulus 933 ,922 
Ee ea ean) 845,411 
Ne Ma Ml oli ao als ee tacos std pn ts Dh i aes on pena em ah ghia eae abies a 96,172 
ST I nn oa a nies ok hase bm ewe ub ewes te 381,254 
PE asks cients bbe eee bude mn oe aww eae eee ale $2,793,732 
Surplus beginning of period_-_---.--......---------------- 13,063,111 
I ce kn ve Sas ok a hayes wane chancdoacsennaae 15,856, 
Dividends paid: First preferred_.........__.---.-.--_ ' ere: 
aN I ne nk al wk hes os nln ean tem inlet ah ae 2,285 
ks as wl Soe Sh eee on ims Sie ee ee 817,232 


262.567 


ee Ne SD ND, oe eke eteccecaswnscuccchee $14,772,315 


Pro Forma Balance Sheet as of Oct. 1 1928. 

[After giving effect to the acquisition of the assets and businesses of 
Memphis Piggly Wiggly Co., Cox Stores, Inc., Dunn Mercantile Co., 
Sipes Self-Service Stores, eg & Bartosch, Piggly Wiggly-Johnson Co., 
and Fly & Hobson Co., and the controlling interest in the Piggly Wiggly 


Corp.] 
Assets— TAabilittes— 
Cash in bank & on hand-_.-.-. $2,738,380 | Accounts payable incl. accept. $7,336,239 
Accounts and notes receiv... 666,037 | Notes payable-_-..........- ,835,005 
So ee 20,324,719| Empl., bond deposits..._..- ,66 
Inv. & advs. in other cos.... 17,848,716 | Accr. taxes, wages, &c., exp. 315,297 
Deferred instll. notes rec., for Prov. for Fed. taxes_....... 685,733 
sale secured by real estate_ 250,000 | Reserve for insurance._____- 433,648 
Land, bidgs., equip., &c.... 17,416,079| Receipts from employees on 
CE 6 act wwii aida 1 subser. to common stock... 1,313,776 
Deferred charges_.......-.- 915,802 | Mortgage payable_........- 150,000 
Mortgage bonds. --....-_-- 50,000 
Foltz Grocery & Baking Co. 
7% preferred stock. ...... 734,400 
Universal Grocery Co., pref. 
ESS a rae 200,000 
First pref. stock ($100 par) -_. 81,400 
Second pref. stock ($100 par) 65, 
Common (no par)........-. 30,163,903 
—_————_—_ | Capital surplus. .....-..... 382,475 
Total (each side) -......-.. $60,159,735 | Earned surplus.._.......-. 14,404,891 





—V. 127, p. 2967. 


Lane Drug Stores, Inc.—Co-ordination of Units.— 

In response to an inquiry from a large stockholder, President Richman D. 
Lane states: ‘‘Coordination of all units has been accomplished and the new 
management is in charge and the central warehouse is in operation. 20% of 
normal inventory for the current year has been contracted for at 12% lower 
cost than was the case under independent ownership and it is expected that 
additional purchases will be made at the same or better saving. On this 
basis of operation common shares should show better than $5 per share for 
the first year of operation after all charges.”’ 

The company operates a chain of 56 stores in Atlanta, Jacksonville and 
Nashville.—V. 127, p. 2241. 


Lawyers Mortgage Co., N. Y.—Mige. Cifs. Offered.— 
The company is offering a total of $1,325,000 guaranteed first mortgage 
certificates to net 54%. The total is divided as _ follows: $480,000, 
secured by land and building in Bronx with total valuation of $720/000, 
mat eb. 1 1934; $310, secured by Brooklyn properties valued at 
$465,000, maturing Dec. 1 1933; $275,000, secured by land and buil 
in Richmond Hill, Queens, valued at $425,000, maturing Sept. 1 1933: 
260,000, secured ‘by land and building in Bronx with total valuation of 
90,000, maturing Apr. 15 1934.—V. 127, p. 2833. 


London Tin Syndicate. Declares 40% Dividend.— 

The directors have declared a dividend of 40% on the increased capitaliza- 
tion of 500,000 shares, including the new issue of 100,000 shares put out 
last August. The par value of the stock is £1 sterling. The dividend is 
8s., or approximately $2. 





While official figures on surplus are not yet available, it is understood 
that the company is carr ; " 
total of 20.671 peands contin 4 forward a larger amount than last year’s 


The stock of the Lond ’ 
York Curb. ndon Tin Syndicate is now being traded in on the New 


Liquid Carbonic * Corp.—20% Stock Dividend—25c. 
Extra in Cash.— 


The directors have declared a 20% stock dividend, payable Feb. 1 to 
holders of record Jan. 20. Payment of the dividend is outs ect to ap val 
by the stockholders at their meeting Dec. 6, as well as an increase of stock 
from 200,000 to 400,000 shares, no par value. 

The directors also declared an extra cash dividend of 25 cents per share 
in addition to the regular qearterty dividend of $1 per share, both payable 
Aad No eg ho penny er aes ae om at D rte paid on Nov. 1 last. 
Fro : ug. , inel., quarter ursements of mi 
per share were made.—V. 127, p. 2968" “ bib onc 


McColl-Frontenac Oil Co., Ltd.—Righits.— 

The common stockholders of record Nov. 30 will be given the right to 
subscribe on or before Jan. 2 for additional common stock (no par value) 
at $20 per share on the basis of one new share for each six shares held. Pay- 
7 | cand be made either in full or in two installments of $10 each.—V. 126, 


Pp 
Maddux Air Lines Co.—Organized.— 

on Goodwin & Tucker, Inc., announce that this company is being 
organized to succeed the present Maddux Air Lines, Inc., mow om ting a 
regular schedule service with Ford tri-motored planes between San Fran- 
cisco, eles, San Diego and Mexico and conducting large charter 
service in Southern California. Of the new company’s authorized capitaliza- 
tion of 500,000 shares of no common stock, 265,000 shares are presently 
to be outstanding, 155,000 shares to be issued for capital purposes. 


Mengel Co., Louisville, Ky.—To Increase Stock.— 
The stockholders will vote shortly on increasing the authorized common 


porry (no par value) from 360,000 shares to 400,000 shares.—V. 127, p. 


Merrimac Hat Corp.—$l1 Common Div.—Also Exztra 
of 50c.— 


The directors have declared a common dividend of $1 per share payable 
Dec. 1 to holders of record Nov. 28, and an additional dividend on the 
common stock of 50 cents per share, serous Dec. 15 to holders of record 
Nov. 28. These dividends cover the 1928 year. 

Following a 5-for-1 split-up of common stock last December, a dividend 
of $1.25 share was paid on Jan. 3 1928. Nothing has been paid since. 
It is understood that this establishes the common stock on a regular $4 
annual basis.—V. 126, p. 3310. 


Merritt-Chapman & Scott Corp.—Pref. Stock Offered.— 


Hemphill, Noyes & Co., Lage & Co. and Peabody, Smith 


& Co., Ine. are offering at 100 $2,500,000 Series A 644% 
cumulative preferred stock (with common stock purchase 
warrants). 


Preferred as to dividends at rate of 64% Fowl 
cumulative from Dec. 1 1928, and as to assets in e 
$110 per share and div. Red. as a whole or from time to time in part at 
the option of the company, on any div. date on at least 30 days’ notice, at 
$110 per share and div. Preferred stock and common stock have equal 
vot: rights. New York Trust Co., transfer agent; Guaranty Trust mf 
New York, registrar. 

Data from Letter of Wm. H. Baker, Pres. of the Com aes 

Company .—Is recognized as the leading maritime wrecking and salvaging 
organization in States. The business of the company was 
established in 1860 and comprises marine salvaging operations, heavy der- 
rick work, heavy lighterage, and construction werk of every nature under 
water and in connection with shore and harbor improvements, including 
seawalls, bi aters, subaqueous pipes, piers and bridges. Company 
and its predecessors have, for a long period, handled practically all com- 
mercial sal e operations on the Atlantic Coast and heavy derrick lighter- 
agein New York harbor and vicinity. Company’s operations extend along 
the sea coast of North and South America, on both Atlantic and P: 
Oceans, including the Gulf of Mexico, the Caribbean Sea and the waters 
and islands of the West Indies and Bahamas. Stations are maintained at 
New York, New London, Norfolk, Key West, Kingston (Jamaica) and 
San Pedro (Los Angeles Harbor). 

Earnings.—For the three zoere and 10 months ended Oct. 31 1928, the 
consolidated net profits of the company and its wholly owned subsidiaries 
after depreciation and all other current charges (and after adjustments to 
give effect to (a) the elimination of bond interest and discount, (b) the 
elimination of net s 1 income, (c) the allowance of 4% interest on 
$600,000 of new capital, and (d) provision for Federal income taxes at 12% 
on such adjusted profits in lieu of taxes oe resulting in an average 
annual net addition of $56,716 to net profits), together with the company's 
proportion of the net profits available for dividends of its partly owned 
subsidiary, Merritt-Chapman-Lindsay, Ltd., were as follows: 


annum, payable Q.-M., 
vent of any fiquidation at 


Times Div. 

Net Profits on Ser. A 

as Above. Pref. Stock. 
Year ended Dec. 31 1925_-------------------- $225,429.85 1.38 
Year ended Dec. 31 1926...... -2 -.ce----secoe 330,525.56 2,03 
Weer enmed’ Dee. Bt 3601 sno on dnccdeessacasee 549,968.95 3.38 
10 months ended Oct. 31 1928_..----.--------- 684 ,298.69 5.05 


Stock Purchase Warrants.—Each certificate for shares of the series A 644% 
cumulative preferred stock now offered will bear a warrant entitling the 
holder thereof to feo subject to the provisions of the indentiure at 
any time, shares of common stock of the company, in the ratio of one share 
of common stock for each share of preferred stock represented by such 
certificate, at the price of not more than $30 per share. ach such warrant 
will be non-detachable prior to Dec. 1 1929, except with the consent of the 
company, or for the exercise of the rights thereunder or upon redemption 
of the shares of stock represented by the certificate to which it is attached. 
The warrants will be issued under an indenture which will contain pro- 
visions setting forth the rights of the holders of the warrants in certain 
events and Sovignes to protect the same, including appropriate provisions 
fer reduction of the purchase price of the common stock in case of the 
issuance, in addition to the 264, shares of common stock presently to be 
outstanding, of any common stock at prices less than the current price of the 
common stock purchasable pursuant to the terms of the warrants. 

After deducting from net profits as above for the 10 months ended Oct. 31 
1928, the dividend requirement for the period of the series A 644% cumu- 
lative preferred stock presently to be outstanding, the balance is at the 
annual rate of over $2.49 per share of common stock presently to be out- 


standing. 
Purpose of Issue.—The proceeds from the sale of this series A 6 A 
cumulative cine stock will provide a portion of the funds to be oe % 


the retirement of all of the company’s outstanding 10 year 744% con- 
vertible sinking fund debenture bonds due Jan. 1 1933 (called for redemp- 
tion on Jan. 2 1929) and 7% cumulative preferred stock, in the payment 
of — A bank loans, in o ae of - estate on Staten Island, N. Y., 
previously leased, and for other corporate purposes. 

Assets—The consolidated balance sheet as of Oct. 31 1928, after giving 
effect as of that date to the Pn financing and to the transactions in 
connection therewith, as certified by Lybrand, Ross Bros. & Montgomery, 
shows total net assets (after deducting prepaid items, &c., and all lia- 
bilities and reserves) of $6,316,868, equivalent to over $252 per share of 
series A 64%% cumulative preferred stock presently to be outstanding. 
The same balance sheet shows a ratio between current assets and current 
liabilities of over 4.64 to 1.—V. 127, p. 2968. 


Metropolitan Chain Stores, Inc.—New Financing, &c. 

George fF Burr & Co. and Shields & Co., Inc., it is announced will 
shortly offer $2,600,000 lst mtge. conv. sinking fund 6% gold bonds 
of the Metropolitan Chain Properties, Ltd. This company a newly 
organized oubaldtesy of the Metropolitan Chain Stores, Inc., and will act 
as a real estate holding company for Metropolitan Canadian properties. 
The bonds, it is announced, will carry an attractive conversion into the 
common stock of the Metropolitan Chain Stores, Inc. 

As one ef the moves in its expansion program, the Metropolitan Chain 
Properties, Ltd., will use the Pree from the sale of these bonds to 
acquire 18 store pro jes in 17 Canadian cities, which properties are now 

anada. The sale of these prop- 


owned by Metropolitan Stores, Ltd., of C 
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erties to the new subs will furnish to the Metropolitan Chain Stores, 
Inc., the corresponding additional funds for further expansion and work- 
ing capital.—V. 127, p. 265. 


Mohawk Rubber Co., Akron, Ohio.—300% Stock Div.— 
The directors have declared a 300% stock dividend on the common 
stock no par value payable Dec. 15 to holders of record Dec. 10. Stock 
for the dividend was recently provided when stockholders on Nov. 15 
years Se Sperease in capitalization, according to a Akron despatch .— 
- 127. PD. 5 


Monsanto Chemical Works of St. Louis.— Acquisition.— 

Arrangements have been completed by the Company for taking over the 
interest of N. H. Graesser in the Graesser-Monsanto Chemical Works, Ltd., 
Wales, Enzland. N.H. Graesser has resigned as Managing Director and a 
member of the Board, and A. 8S. Graesser, Sir R. B. Dixon, and C. H. 
Beevers have also retired from the Board. John F. Queeny will be Chairman 
and Managing Director. The “onsanto Co. now owns 100% of the capital 
stock of Graesser-Monsanto Chemical Works, Ltd.—See also V. 127, p. 


2545. 
(John) Morrell & Co., Inc.—Stock Offered.—A. G. 


Becker & Co. and Hallgarten & Co. are offering 133,333 
shares common stock (no par value) at $61 per share. 
This stock has been purchased from individuals and does 
not represent company financing. 

Capitalization.—Common stock (no par value) authorized and out- 


standing, 400,000 shares. 
Listed.—Stock listed on Chicago Stock Exchange. 


Data from Letter of T. Henry Foster, Ottumwa, lowa, Nov. 28. 
Company.—Has been organized in Delaware to take over the entire 
meat and proveaea packing business associated with the name John 
Morrell & Co. (Me.), by acquiring all of its outstanding capital stock 
and all the capital stock of the several affiliated corporations through which 
this business has heretofore been operated. The business was established 
in + oy over 100 years ago by George Morrell, with a capital of less 
than $300. By 1860 it had already beome a well-known English wholesale 
provision establishment. Four years later the first American branch was 
opened in New York, and in 1878 the principal pecking plant was moved 
to Ottumwa, Iowa, which has ever since remained the Ameriean head- 
quarters of the Morrell business. In 1911 a second comprehensive plant 
was completed in Sioux Falls, 8. D. The record of the business, par- 
ticularly during the last 20 years. has been one of steady and continuous 
growth. The present combined net worth of $17,936,204 has been accu- 
mulated entirely from re-invested earnings after the payment of substantial 
cash dividends. 
The business constitutes one of the largest meat packing concerns in 
the United States and one of the 1 organizations s izing in the 
acking and curing of branded —) ucts. In addition to slaughtering 


ivestock and marketing k, , and other meats, the organization 
produces and distributes a e variety of processed food articles, including 

products, and numerous by-products more recently developed by 
the meat ucts are distributed throughout the 


A Its prod 
t Britain, Continental European and other foreign 
——— ugder the widely known Morrell brands 


—_ lants are owned and operated at Ottumwa, Iowa, 
and Sioux Falls, x 


. D., cov approximately 150 acres of land and 
having an aggregate annual praney Man) 2,500,000 hogs, cattle, and sheep. 
Both plants are thorough] 

tion. h a subsid 


modern and fully equipped for efficient opera- 
leases 200 ad 


, the company owns 500 refrigerator and 
tional cars. 
Earnings.—The consolidated net fits of the predecessor companies 
years ended Sept. 29 1928, after all charges including deprecia- 
tion and Federal income taxes and after giving effect to the adjustment 
od pgeme in respect of cash and marketable securities withdrawn, are 
‘ollows: 





Yrs. End. Mar. 31— Net Profits. Per Share. 
DC nkeickectsles piadbe tiie cn tbenwdwe ect $2,223,840 56 
SST CO ae -- 2,939,806 7.35 
bu cesk eg Sane Bw inlet -- 1,336,733 3.34 
I ai extik hs wba close ce dd ein 8 -- 1,906,782 4.76 
is bids ccna pases iter bide hee - 1,591,488 3.98 
ee SN 8 het ee noah ammwnii nis 1,745,894 4.36 
Average per year for 544 years__.._.._-.--------- 2,135,371 5.34 


Inventory at Sept. 29 1928 was priced conservatively in anticipation 
of the seasonal market decline. 

Dividends.—It is the intention of the company to place the common 
stock on an annual dividend basis of $3.60 per share by the declaration 
of an initial gperterty dividend of 90c. per share, payable on or before 


March 15 192 
Consolidated Balance Sheet, Sept. 30 1928. 
Assets— | Liabilities— 
Current assets_________ $14,064,959| Current liabilities_____- $5,199,087 
Investments & advances _ Bs i ae 297 ,000 
Capital assets 1 eee oe and initial surp. 


Refrigerator & tank cars_ 936 (represented by 400,- 
Tools, delivery equip’t, 000 shs. common stock, 

furniture, &c_...__.- BORGO. MO Ms kaswes cccccn 17,639,204 
Construction in progress _ 23,780 2 Seana aR AR 
Deferred charges___-___- 104,806; Total (each side) ----- $23,135,292 | 


Mullins Manufacturing Corp.—Listed.— 
The Boston Stock Exchange has authorized the listing of 30,000 shares, 
(without par value) $7 cumulative convertible preferred stock and 30,000 
additional shares. common stock (no par value)—V. 127, p. 2969. 





* Murray Ohio Manufacturing Co.—Debentures Offered. 
—Otis & Co. and Tillotson & Woleott Co., Cleveland are 
offering $1,000,000 10-year 614% sinking fund gold deben- 
tures (with stock purchase warrants) at 100 and int., to 
yield 644%. 

Dated Dec. 1 1928; due Dec. 1 1938. 

Denom. $1,000 and $500c*. Principal and int. (J. & D.) yable at 
Guardian Trust Co., Cleveland, Ohio, trustee, without deduction for the 
Federal income tax not exceeding 2%. Red. (without surrender of war- 
rants) as a whole or in pat by lot at any time on 30 days’ notice at 105 and 
int. on or before Dec. 1 1933 at 104 and int. thereafter on or before Dec. 1 
1934 at 103 and int. thereafter on or before Dec. 1 1935, and at 102 and int. 
thereafter prior to maturity. Company will agree to reimburse to owners 
resident in the respective States, upon proper application, the following 
taxes, paid with respect to the debentures or income therefrom; personal 

amare taxes imposed by Penn. or Calif. to the extent of not more than 
our mills per annum on each dollar assessed value and the Mass. income 
tax to the extent of not more than 6% per annum on the interest. 

Stock Purc ase Warrants.—Each debenture in denomination of $1,000 
will have attached thereto, upon original issue, a detachable stock purchas® 
warrant, evidencing the right of the holder thereof to eee at any t me 
on or before Dec. 1 1933 (on which date the right expires) 10 shares of the 


common stock of the company at $50 per share. Each debenture in de- 
nomination of $500 will carry similar warrants for five shares. 


_ Data from Letter of C. W. Hannon, President of the Company. * 

Company.—Incorp. in Ohio in Deccember 1919. anufactures “‘Steel- 
craft” all steel toys including juvenile Mack trucks, aeroplanes and auto- 
mobiles, coaster wagons, scooters, wheelbarrows, carts, kc. It also manu- 
factures automobile stampings including fenders, hoods, gas tanks, running 
boards, various weey stampings and miscellaneous stampings. Com- 
peony s toy line is marketed through jobbers, department stores, mail order 

ouses, and chain department stores. 

Purpose—Pr will be used in part to retire a mortgage in the amount 
of $250,000 now outstanding against the properties of the company, and 8% 
preferred stock outstanding in the amount of $307,300, and in part for the 
contemplated addition to plant and for retirement of bank loans. 

Capitalization— Authorized. Outstanding. 
10-year 64% gold debentures. -..__.___--_ $1,000,000 $1,000,000 

mmon stock (no par value) * 74,000 shs. 59,102 shs. 

* Includes 10,000 shares reserved for exercise of warrants attached to 
debentures. P 

Earnings.—Net earnings of the company for the four years and nine 
months period ended Sept. 30 1928 (adjusted to the average extent of 





$23,169 per annum for interest, rent, &c., eliminated by this financing) 
after depreciation, available for interest and Fderal taxes are as follows: 


Net Earns. aNet Earns. 
Calendar Years— as Above. Per Sh. 
(ODE n 6 ck cdtnsnavtscihvtriaapae llth iaean Bade $137,789.79 $1.08 
1920. ccoswidbackitnavstisenepanideddsbessebis 135,760.78 1.05 
[Es cccadbébsivennnngs tea bnebaknneddabobis 99 ,883 .22 2.01 
IU 05 2b oe as tinditne  dinkiiinae bh divas euatn mindenio mare 268,559.91 3.03 
19048 (ine SORERD) is ot Geccidbbasidaicdeccsiee 285,524.01 3.53 


a Available for common stock to be presently outstanding, after allow- 
ance for debenture interest and Federal taxes at 12%. 

Average annual net earnings available for interest, as given above, for the 
four years and nine months period, eos ge $216,319 or 3.33 times maxi- 
mum annual interest requirements on this issue of debentures. Such net 
earnings for the nine months ended Sept. 30 1928 were equivalent to 5.86 
times the debenture interest requirements for the nine months.—V. 126, p 


260. 
National Dairy Products of 


General Ice Cream Corp.— 
See General Ice Cream Corp. above.—V. 127, p. 2969 


National Investors Corp. (N. Y.).—Organized.— 

This is a financial management company, organized under the laws of 
New York, to form and administer investment trusts. A group of 31 banks 
or affiliated corporations, representing 31 cities and 17 states, are the 
principal subscribers to the stock of the corporation. 

The directors are: Henry E. Bodman (Chairman of Guardian Trust Co., 
Detroit, Mich.), Walter 8. Bucklin (President of the National Shawmut 
Bank, Boston, Mass.), 8. Sloan Colt (Vice-President of the Farmers’ Loan 
& Trust Co., N. Y.), John C. Grier, Jr. (President of Guardian Detroit Co., 
Detroit, Mich.), Robert O. Lord, (President of Guardian Detroit Bank, 
Detroit, Mich.)., Walter 8S. McLucas, (Chairman of Commerce Trust Co., 
Kansas City, Mo.), George Murnane (of Lee, Higginson & Co., N. Y.), 
Warren M. Persons (Vice-President of National Investors Corp.), 
Presley (President of National Investors Corp.), Sidney W. Souers 
President Canal Bank & Trust Co., New Orleans, La.), Frederic 
Thayer (Vice-President of the Shawmut Sg Boston, Mass. 

The Executive Committee consists of 8. Sloan Colt, John C. Grier, Jr., 
Guardian Detroit Co., Detroit, Mich., Robert O. Lord, George Murnane 
and Frederick M. Thayer. 

The officers are: Fred Y. Presley, President; Warren M. Persons, Vice- 
President: Robert C. Lehman, Secretary and Treasurer, The Counsel is 
Messrs. Cotton & Franklin, N. Y. City. 

The offices of the Corporation are located at 120 Broadway, N. Y. City. 


Corp.—Seeks Control 


National Surety Co.—New Directors—Dividend.— 

uis W. Hill (Chairman of the Board of the Great Northern BY.( 
T. Heff (President of F. H. Peavey & Co., Minneapolis), 

James Riordan (President of the New York County Trust Co.), Albert M. 

Greenfield (of Philadelphia, Pa.), Joseph T. Magee and M. O. Garner 

a of general counsel of the company), have been elected members of the 


A quarterly dividend of $1.25 was declared upon the new capital stock, 
per per share, payable Jan. 2 1929, to holders of record Dec. 19 1928. 

he company calls attention to the fact that it is important that the stock- 
holders present old certificates of the value of $100 per share to the 
transfer department of the company, 115 Broadway, New York City, so 
that the new certificates of the par value of $50 ow’ share mar be issued 
before next dividend record date, Dec. 19 1928.—V. 127, p. 2970. 


Neisner Bros., Inc.—Ezpansion.— 
The ag yg has closed leases for 7 new stores in Chicago and vicinity 
t 


and 3 in St. Louis and vicinity, which brings the chain to more than 30 
stores.—V. 127, p. 2695. 


North American Car Corp.—Equipment Trusts Sold.— 
Freeman & Co. and Blyth, Witter & Co. have sold at 
prices to yield 5.20% a new issue of $1,200,000 5% equip- 
ment trust gold certificates, series J. The certificates, which 
are being issued under the Philadelphia plan, are uncondi- 
tionally guaranteed as to principal and dividends by the 
corporation. 


Dated Dec. 1 1928. Principal payable semi-annually in serial instal- 
ments of $40,000 each from June 1 1929 to Dec. 1 1943, both inclusive. 
Denom. $1,000 c*. Red. on any div. date at 101 and divs. Both prin- 
cipal and dividends are to be paid without deduction of normal Federal 
income tax not in excess of 2% perannum. Certificates and dividend war- 
rants (J. & D.) payable at the principal office of the trustee in New York. 
Corporation agrees to reimburse to the holders of these certificates the 
Penna. State tax (not to exceed 4 mills annually) upon application as set 
forth in the indenture. New York Trust Co., New York, trustee. 

Security.—Secured through assignment to the trustee of title to the fol- 
lowing equipment: 300 new 42% ft. 40-ton standard refrigerator cars and 
390 all steel tank cars. The American Appraisal Co. has currently certified 
that these cars have a total sound value of in excess of $1,537,067, or more 
than 128% of the face value of the certificates to be issued. 

Company.—North American Car Co. commenced business in 1908 and 
on Feb. 1 1926 all the assets owned by it were acquired by the North Ameri- 
can Car Corp. Business consists primarily in the ownership, operation 
and leasing of tank cars, refrigerator cars and Palace poultry cars. These 
cars are leased to and used by many of the larger railroad systems, large 
independent meat packers, poultry shippers, refiners of petroleum oils, 
shippers of gasoline and burning oils, manufacturers of chemicals and acids 
and the large dealers in molasses, alcohol, turpentine, creosote, tar roofing, 
road building and maintenance material, cottonseed oil, vecetable oil, 


. greases, tallow and soap stocks, mineral water and other liquids. The 





corporation and its controlled subsidiaries, the Palace Poultry Car Co. and 
North American Equipment Corp., now own 2,662 tank cars (including the 
390 cars under this trust), 1,478 refrigerator cars (including the 300 cars 
under this trust) and 600 Palace poultry cars. In addition, the corporation 
owns well uipped car building and repair shops at Chicago; Coffeyville, 
Kan.; West Tulsa, Okla., and North Judson, Ind., where repairs are made 
upon its own cars and general car repairing is done for railroads and private 
car owners. ’ 

Earnings.—Company has never had an unprofitable year since the time 
of its organization in 1908. The net earnings of the corporation and 
predecessor companies, available for fixed charges, depreciation and taxes 
for the fiscal years ended Jan. 31, were as follows: 1927, $618,635: 1928, 
$1,096,300. Earnings as above for the 11 months ending Dec. 31 1928 are 
estimated by the corporation to be $1,103,074. 

Capital Stock.—Corporation has outstanding 20,000 shares of $6 1st pref. 
stock, series A, of no par value and 113,849 shares of no par value common 
stock, unon which annual dividends are being paid at the rate of $2.50 per 
share.—V. 127, p. 2101. 


North American Investment Corp. (Calif.).—Rights.— 

The common stockholders of record Nov. 30 have been given the right 
to subscribe on or before Jan. 10 for additional common stock at par 
($100) on the basis of one new share for each five shares owned. Payments 
may e either in full on or before Jan. 10 or in two installments of 
$50 each on or before Jan. 10 and April 10.—V. 127, p. 2243. 


North German Lloyd (Norddeutscher Lloyd), Bremen. 
—Listing .— 

The New York Stock Exchange has authorized the listing on a ‘‘when 
issued"’ basis temporary certificates to be issued by Guaranty Trust Co. of 
New York as depository for 175,000 American shares, with authority to ad- 
mit to the list on official notice of issuance thereof such temporary certifi- 
cates for American shares, with further authority to add such additional 
certificates for American shares as may be issued by the depository pursuant 
to a deposit agreement to be dated Nov. 15 1928, each such American share 
to be issued to represent 200 reichsmarks par value of the common stock 
of the company.—V. 127, p. 2835. 


Oil Shares Inc.—/nitial Common Dividend.— 
The directors have declared an initial dividend of 37% c. per share on the 
common stock, no par 4 a a 20 to holders of record Dec. 10.— 
s Rats Oe : 


(See V. 126, p. 3125). 
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175 West Wacker Drive Building (Corp.), Chicago.— 
Bonds Offered.—J. B. Greenfield & Co., Chicago, are offer- 
ing at 100 and interest, $2,250,000 Ist mtge. leasehold 644% 
sinking fund gold bonds. 


Dated Oct. 1 1928; due Oct. 1 1943. Denom. $1,000, $500 and $100 c*. 
Red. in part on ony int. date upon 60 days’ notice at 105 and int. to and 
incl. Oct. 1 1933; thereafter at 103 and int. to and incl. Oct. 1 1938; there 
after at 102 and int. to and incl. Oct. 1 1943. Redeemable as a whole 
upon any int. date at 102 andint. Prin. and int. (A. & >) ao at 
Continental National Bank & Trust Co., Chicago, trustee, thout de- 
duction of Federal income tax not in excess of 2%. Corporation will 
covenant to refund certain State taxes in respect of these bonds, upon 
proper and timely application therefor as provided in the mortgage. 


Data from Letter of J. Edgar Lee, President of the Corporation. 

Security.—Secured by a closed Ist mtge. on the leasehold estate and the 
modern 35-story building to be erected thereon, situated at the southeast 
corner of West Wacker Drive and Wells St., Chicago. The land has a 
rose of approximately 80 feet on Wacker Drive, 150 feet on Wells St., 
and 80 feet on Haddock Place. 

Valuation.—The leasehold estate has been conservatively appraised by 
William O. Trainer, realtor, Chicago, at $1,052.936, and the building 
upon completion (includ ng architect's fees and carrying charges) has been 
appraised by Paschen Brothers, general contractors, Chicago, at $3,525, 
265, making a total valuat on of the secur ty for this issue of $4,578,201. 
On the basis of these appraisals this issue is less than a 50% loan. 

Earnings.—Estimates of gross earnings and expenses have been prepared 
by Paschen Brothers and by William O. Trainer. The lower of these 
two estimates is as follows: 


Gross earnings (with allowance for vacancies)____.____-------- $90,967 
Expenses, incl. average ground rental, maintenance, operation, 
eer ee ee ous capable kusdeleaese 185,550 





Net income available for int., Federal taxes and depreciation_. $405.417 

On the above basis annual net income will be over 2.77 times maximum 
annual interest charges on this issue. 

Leasehold.—The leasehold estate is held under a 99-year lease from 
Garrett Biblical Institute dated March 15 1927, extending to April 30 2026 
providing for an average annual ground rental of less than $62, . : 

So long as the fee is continued to be owned by the Institute, the fee will 
be exempt from taxation, thus offering a substantial saving to the lessee 
The Garrett Biblical Institute has covenanted in the lease not to d spose of 
the fee without communicating to the lessee the terms of such proposed 
Seposttien and extending to the lessee the prior right to purchase on such 


ms. 

Building.—35-story, basement and sub-basement t obe constructed on 
caissons, structural steel frame and reinforced concrete construction. The 
exterior of building is to be of terra cotta and pressed brick, and the bu ld- 
ing will be equipped with 8 high-speed passenger elevators, and 1 freight 
elevator. Building is to be constructed on full area of lot up to and incl. 
the 6th floor, and from 7th floor to have a light court to the 23rd floor, 
atey 28 feet 6 inches by 76 feet _n southeast portion of plot. 
All steel work is to be encased in concrete; all floors are to be reinforced 
concrete; all plumb ng and heating system to be highest class throughout, 
anol ve electrical work to be in strict accordance with best engineering 

ce. 

Sinking Fund.—Mortgage will provide for an annual sinking fund of 
$45,000 outstand ng beg nning Oct. 1931, for the retirement of bonds 
through purchase n the open market if obtainable at or below the call 
price, or if not so obtainable, by redemption by lot at the then prevailing 
call pr'ce. It s calculated that the operation of ths sinking fund will 
retre approximately 50% of the ssue pricr to maturity. 


Pacific Tin Corp.—To be Organized and Acquire Assets of 
Yukon-Alaska Trust below. 


Pacific Western Oil Corp.—Temporary Stock Ctfs.— 

Blyth, Witter & Co. and J. & W. Seligman & Co. announce that tem- 
Porary stock certificates for 670,000 shares of no par value capital stock 
of the above corporation are now ready for delivery in exchange for and upon 
surrender of interim receipts at the National City Bank of New York, 52 
Wall St., New York City. See offering in V. 127, p. 2971. 

The directors of the Pacific Western Oil Co. and its holding company, 
the Pacific Western Oil Corp., recently organized to acquire the California 
oil producing properties of E. L. Doheny, are announced as follows: Jacques 
Vinmot of Los Angeles, Chairman; Earle Bailie, Col. James R. Simpson 
and Lloyd Gilmonr. New York: Charles R. Blyth, San Francisco, and 
William C. McDuffie, Edward Nolan George L. Eastman and David P. 
Babcock, Los Angeles.—V. 127, p. 2971. 2826. 


(D.) Pender Grocery Co.—Earnings.— 
Period End. Oct.31— 1928—Month—1927. 1928—10 Mos.—1927. 
are $1,271,990 $1,173,220 $11,827,704 $10,135,654 


Net profit after charges 
& 47 528 30,272 254,192 215,541 


taxes 
—V. 127, p. 2837. 
Phillips Petroleum Co.—£ztra Dividend.— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the rerular quarterly dividend of 37)“ cents per share, both 
payable Jan. 2 to holders of record Dec. 14. The last previous extra divi- 
dend was $1 per shire, paid on June 30 1923. Since April 2 1928 the com- 
pany has paid regular quarte~ly dividends of 37'< cents per share, es com- 
pared with quarterly disbursements of 50 cents per share made from Dec. 31 
1921 to Jan. 3 1928 inclusive. 

President Frank Phillips stated that, while this has not been a good 
year in the oil industry, the company will more than earn its vresent 
regular and the extra dividend after all charges including depletion and 
depreciation. 

The company has at present approximately $30,000,000 of cash and other 
current assets which is more than seven times the amount of its current 
lia bilities $4,500,000 Phillips bonds have been repurchased for invest- 
ment, which sre not carried as current assets, and the company-will retire 
a aaa of these beets through the sinking fund on Dec. 1 this year. 
— at. .  20%8. 


Postum Co., Inc.—New Director.— 
Walter P. Chrysler has been elected a director.—V. 127, p. 2548. 


Powdrell & Alexander, Inc.—Dividend Rate Increased.— 

The directors recently declared quarterly dividend of 87 1-2 cents per 
share on the common stock, no par value, payable Nov. 15 to holders of 
record Nov. 7. Three months ago the common dividend was reduced 
from a quarterly rate of 8714 cents to 50 cents per share. The regular 
quarterly preferred dividend of 134% was also declared, payable Jan. 1 to 
to holders of record Dec. 17.—See also V. 127, p. 696. 


Pratt & Lambert, Inc.—Eztra Dividend of $2—May In- 
crease Regular Dividend Rate.— 


The directors have declared an extra dividend of $2 per share on the no 
par value common stock, in addition to the rerular quarterly dividend of 
75c. per share, both payable Jan. 2 to holders of record Dec. 15. An extra 
dividend of $1 per share was paid in January 1927 and 1928. 

The company states that the directors intend to increase the regular 
oon Ee to $4 per share annually from $3, beginning Apr. 1 1929.—V. 
126, p. 730. 


Radio-Keith-Orpheum Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 1,152,398 
shares of class A stock (no par value) with authority to add 583,759 shares 
of class A stock or any part thereof upon official notice of issuance in ex- 
change for outstanding shares of preferred stock and(or) common stock 
of Keith-Albee-Orpheum Corp. and(or) outstanding capital stock of F.B.O. 
Productions, Inc. and (or) outstanding preferred stock and(or) common 
stock of Orpheum Circuit, Inc., and with further authority to add 500,000 
shares of class A stock, or any pert thereof, upon official notice of issuance 
on conversion of class B stock of the corporation; and with further authority 
to add 25,000 shares of class A stock upon official notice of issuance under 
an option in favor of Joseph P. Kennedy, making the total amount applied 
for 2,261,157 shares of class A stock. 








The corporation was organized in M 


land Oct. 25 1928. 

On Nov. 19 1928, the rs adop resolutions authorizing the issue 
of 981,281 shares of class A stock in exchange for all the capital stock of 
K. A. O. Holding Corp. (Delaware corporation which had under 
the plan, 981,281 shares of common stock of Keith-Al eum veep 
and which has no other assets and no liabilities). On Nov. 21 19 
the directors voted resolutions authorizing () the e of up to 208,796 
shares of class A stock in 2 5 share for share, for the outstanding 
208,796 shares of capital stock of F. B. O. Productions, Inc.; (2) the issue 
of shares of class A stock in exchange, share for share, for additional shares 
of common stock of Keith-Albee-Orpheum a (3) the issue of additional 
class A stock in exchange for outstanding stock of Keith-Albee- 
Orpheum Corp. in the ratio of 3 shares of class A stock to one share of 
such preferred stock; (4) the issue of additional class A stock in exchange 
for outstanding preferred stock of Orpheum Circuit Inc. in the ratio of 
2 shares of class A stock for each share of such —— stock; (5) the issue 
of additional class A stock in exchange, share for share, for common stock 
of Orpheum Circuit, Inc.; (6) the reservation of 500,000 shares of class A 
stock to be issued on conversion of class B stock. At the meetings the 
directors authorized the granting of an option to Joseph P. Kennedy to 
purchase 75,000 shares of class A stock, and an option to Lehman Brothers 
and Blair & Co. to purchase 100,000 shares of class A stock, and authorized 
the reservation of a total of 175,000 shares of class A stock for issuance 
upon exercise of such options. 

Radio-Keith-Orpheum Corp. was organized pursuant to a plan of reorgani- 
zation providing in substance, among other things, for the issue of its 
class A stock, share for share, for common stock of Keith-Albee-Orpheum 
Corp., and also, share for share, for capital stock of F. B. O. Productions 
Inc. offered for exchange in accordance with the plan. The plan provided. 
also for the issue of 500,000 shares of class B stock of the corporation in 
consideration of certain contracts to be made with the corporation by 
Radio Corporation of America, its subsidiary, R. C. A. Photophone, Inc. 
(which controls the photophone devices for the synchronization of sound 
and motion pictures), and its affiliated company, National Broadcasting 
Co. The plan was formulated in the belief that the association of Keith- 
Albee-Orpheum Corp., F. B. O. Productions, Inc. and Radio Corp. of 
America, through the organization of the Radio-Keith Orpheum Corp. 
would create a combination of vaudeville, talking moving pictures and 
radio, with vast possibilities of expansion in the entertainment field. 

n pursuance of the plan of reorganization, a committee of common 
stockholders of Ketth-Albeo-Orpheum Corp. entered into a deposit agree- 
ment, with Empire Trust Co., as depositary, under which they and other 
holders of common stock of kkeith- Albee <i phenm Corp. deposited their 
stock, the total amount so deposited in accordance with the dd sey yi of 
the plan having been 981,281 shares of common stock of Keith-Albee- 
Orpheum Corp. (out of 1,174,581 shares issued and outstanding). In 
accordance with the plan, the deposited common stock of Keith-Albee- 
Orpheum Corp. was exchanged for all of the Capital stock of K. A. O. 
Holding Corp. Class A stock of Radio-Keith-Orpheum Corp. was sub- 
— issued i n exchange for all the capital stock of K. A. O. Holding 

orp. 

The plan also provided that the corporation should issue its class A stock, 
share for share, in exchange for common stock of Keith-Albee-Orpheum 
Corp. tendered for exchange within a period to be determined by the 
directors of Radio-Keith-Orpheum Corp.; that Radio-Keith-Orpheum Corp. 
might issue its class A stock, share for share, in exchange for the outstanding 
208,796 shares of capital stock of F. B. O. Productions, Inc., tendered for 
exchange within a period determined by the directors of Radio-Keith- 
Orpheum Corp. (provided, however, that at least 51% of such outstanding 
capital stock should be tendered for exchange); and that Radio-Keith- 
Orpheum Corp. would offer to exchange Class A stock for preferred stock 
of Keith-Albee-Orpheum Corp. on the basis of 3 shares of class A stock 
for one share of such preferred stock, and to exchange class A stock for 
preferred stock and common stock of Orpheum Circuit, Inc. (a subsidiary 
of Keith-Albee-Orpheum Corp.) in the ratio of 2 shares of class A stock 
for each share of such preferred stock and in the ratio of one share of class A 
stock for each share of such common stock—it being contemplated that 
such offers to holders of preferred stock would continue in effect for five 
years. As above stated, the directors of Radio-Keith Orpheum Corp. have 
authorized the issue of class A stock of the corporation for the foregoing 
purposes. 171,117 shares of class A stock have already been issued in 
exchange for 171,117 shares of capital stock of F. B. O. Productions, Inc, 

As provided in the plan, Joseph P. Kennedy has assigned to the corpora 
tion his option to purchase 75,000 shares of common stock of Keith-Albee- 
Orpheum Corp., and in consideration of such assignment he has received 
from the corporation an option to purchase 75,000 shares of its class A 
stock on the same terms. ‘These permit the purchase of all or any of such 
75,000 shares in lots of not less than 5,000 shares each at any time prior to 
May 15 1933, at $21 per share if purchased prior to May 15 1930, at $23.50 
per share if purchased thereafter and prior to May 15 1932, and at $26 per 
share if purchased thereafter and prior to May 15 1933. Notice has been 
given of the immediate exercise of his option with respect to 25,000 shares. 
In consideration of the services of Lehman Brothers and Blair & Co., Inc., 
in connection with the plan, the corporation has granted an option to them 
to purchase up to 100,000 shares of its class A stock, as follows: 25,000 
shares at $32 per share at any time prior to Nov. 1 1930; 25,000 shares at 
$25.50 per share at any time prior to Nov. 1 1930; 25,000 shares at $39.50 
per share at any time prior to Nov. 1 1931, and 25,000 shares at $43 per 
share at any time prior to Nov. 1 1931. All or any of these shares may be 
purchased by Lehman Brothers and Blair & Co., Inc., at any time prior 
to the dates aforesaid, but in lots of not less than 5,000 shares each. The 
right to purchase the second 50,000 shares above mentioned is not dependent 
upon the exercise of any part of the option to purchase the first 50,000 shares 
above mentioned. 

Authorized capital stock of the corporation not required for the foregoing 
purposes or for conversion of class B stock may be issued for general 
corporate purposes. 

The authorized capital stock of the corporation consists of 3,500,000 
shares of class A stock without par value and 500,000 shares of class B 


| stock without par value. 


Direciors are: E. F. Albee, M. H. Aylesworth, Walter P. Cooke, H. P. 
Davis, Maurice Goodman, Monroe ©. Gutman, James H. Harbord, 
Edward W. Harden, Edward F. Hayes, Marcus Heiman, R. C. Hunt, 
B. B. Kahane, Joseph P. Kennedy, Louis E. Kirstein, Mrs. Caroline Kohl, 
Paul M. Mazur, J. J. Murdock, David Sarnoff, Gerard Swope, Elisha 
Walker and Owen D. Young. é 

Officers are: David Sarnoff, Chairman of the board; John Ford, Maurice 
Goodman, Marcus Heiman, E. F. Kunze and Edmond P. Loven, Vice- 
Presidents: B. B. Kahane, Sec.-Treas.; Harold J. Kinaman and William 
J. Terra, Asst. Sec. 3 

Transfer agent of the class A stock, Empire Trust Co., New York. 
Registrar of the class A stock, Chase National Bank, New York. 

The principal office of the corporation in the State of Maryland is at 
First National Bank Building, Baltimore, Md. ‘The office of the corpo- 
ration in the City of New York is located at 1564 Broadway, New York .— 
V. 127, p. 2837. 


Rainbow Luminous Products, Inc.—New Interests.— 

George L. Johnson, formerly President of the Thos. Cusack Co. and now 
Chair:non of the General Outdoor Advertisiny Co., has, tovether with his 
associates, e<ecised an option to purchase a substantial interest in the Rain- 
bow Luminous Products, Inc., for a consideration of $5,000,000, it is an- 
nounce}. 


The Rainbow companies, national manufacturers and distributors of 
luminous tube li -hting for-outdoor and commercial advertising, own and 
control ei ‘ht U.S. lette*s patent covering their products in the use of Argon, 


Helium, Xenon, Krypton, and other are gas n ixtures, v hich, throv: h 
electrification in :'lass tubes, produce the many varied and distinctive colors 
characteristic of the commercial Rainbow Luminous Tubes. , 

The companies maintain centra! production plants in New York, Chicaro, 
Detroit, Louisville, Pittsbur; hh, Boston, Kansas City, Cleveland and Los 
Anzeles. Several of these plants have been recently enlarred to care for 
the rapidly increasing natione] demand for Rainbow luminous tubes. 

‘All of the patents,’’ Zr. Johnson stated, ‘‘under which the new improved 
commercial products of the Rainbow companies are manufactured, have 
been recently issued, assuring protection of processes and products over a 
long period of years. The Rainbow companies have also assured themselves 
of a permanent market for their commercial] products throurh long term con- 
tracts with the principal outdoor advertisiny companies in the United States. 

At the present time, \’r. Johnson said, the Rainbow compenies through 
their territories] production and distributing plants. are supplying many of 
the country’s ler: est advertisers, including General Motors Corp., General 
Electric Co., Fisk Tire Co.. General Tire & Rubber Co., Fridgidaire, Good- 
year Tire & Rubber Co., Coca-Cola Co., Willys-Overland, Texas Gulf Re- 
fining Co. and other large national companies. —V. 127, p. 2697. 
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Raybestos Compan —Rarnings— 


Period End. Sept. 30— 1928—3 Mos.— 1928—9 Mos.—1927. 


Net fit after deprec 

Fed. taxes, etc...-.-.- $345,229 $144,395 $911,202 $710,385 
Net avail. for com. stock 

et. $l ee 873,556 642,025 
Earns. per share on 118,- 

572sh.com.stk. 25) $2.80 $1.01 $7 .36 $5.41 

The consolidated balance sheet as of 30 ws current assets 


Sept. 1 
of $3,515,938 and current liabilities of $421,631, boaving. 
capital of $3,094,307 against net working capital of $2,013,539 report 
on Jan. l last. The ratio of current assets to current t. 30 
was 8 1-3to1. Current assets included $523,135 cash, $450,000 call loans, 
and securities having a market value of $130,000, which are carried on the 
books at $74,702. he company had no bank loans outstanding on Sept. 
30 1928.—V. 127, p. 1540. 


(Robert) Reis & Co.— May Consider Accrued Divs.— 

The directors are shortly to announce plans for the payment 
of arrears of $35 share accumulated on the preterred stock, according 
to reports in Wall Street. Profits of the company are understood to be 
increasing at a steady rate and the gompeny has just taken over a 50,000 
square foot factory on Lonbard St., Baltimore, Md.,to provide for increased 

new lines of better-grade style underwear. The new line 
is reported to have been well received by the trade.—V. 127, p. 2245. 


Reo Motor Car Co.—F£ztra Dividend .— 
The directors have declared an extra dividend of 20c. and the 


lar 
quarterly of 20c. on the outstanding $20,000,000 capital stock Car $10), 
both payable Jan. 2 to holders of record tra 


Dec. 10. On Oct. 1 last an ex 
dividend of 30c. was paid.—V . 127, p. 2697. 

Republic Iron & Steel Co.—Rights—New Directors.— 
The common stockholders of record Dec. 15 will be given the 
right to subscribe for additional common stock (no par value) 
at $65 per share, in the ratio of one new share for each 6 
shares held. The offering has been underwritten by a bank- 
ing syndicate. 

Philip Wyck, B WwW 
directors.—V. 127° p. 254 

Reynolds Spring Co.—Earnings.— 

Period End, Sept. 30— 1928—3 Mos.—1927. 
Net earnin 06,712 $61,245 


ck and William D. Mather have been elected 


1928—9 Mos.—1927. 
$260 657 $190,591 





et $1 
Deprec. & interest____- 71,550 69,284 221,810 224,206 
eRe $35,162 loss$8,039 $38,847 loss$33,615 
gS bili pia ci ° oss$8, A 61 
Earns. per sh on 494,720 
shs. com. stk. (no par) 
720 shs. com. stk. (no 
ctr taednadsaswa $0.06 Nil $0.06 Nil 
Consolidated Balance Sheet Sept. 30 1928—(Incl. General Leather Co., & 
H. J. Grigoleit Son 
Assets— | TAavtltites — 
Cet etin se stctaitissbentinasaiddeesinebids $176,939 | Class ‘‘A’’ 7% cum. pref. stk.. $921,000 
Accounts & notes receivable... 645,999' Class ‘B’” 7% cum. pref. stk_- 19,100 
SEVERNOI. anenccussoscsoda 1,345,441 ;Common cap. stock & surplusx4,819,220 
Accrued interest receivable. -_-_ 737 | Notes payable._..........-. 122,326 
Investments—at cost....--.- 187,814; Accounts payable. .._......- 159,972 
Land, build., mach. & equip. 4,683,259! Accrued interest payable-_--.-_- 32,500 
Patents good-will & devel_...- ,646 | Accrued wages, salaries, taxes, 
Deferred charges............ 60,151 Bi, SONG cckurike mabnidone 43,712 
Cash in sinking fund......... 8,946 | Reserve for contingencies. _.-_ 8,393 
Reserve for doubt. notes, 
Accts. receiv. com. & disc. - 12,026 
Reserve for deprec. of prop.... 1,401,183 
POS GlNRas cdc ctkussasene 50,500 
NI ciciied idle si gisd caanaemmenssacaiaa SF MP  WERb den tvnds dcdnwancuun $7,689,933 





x Re ted by 494,720 no shares. (subject to arrears of divid 
on profurred stock) .—V. 127, 1690. “— — 


Rich Tool Co.—Consolidation—$2 Class B Dividend.— 
See Wilcox-Rich Corp. below.—V. 127, p. 2837. 


Rio Grande Oil Co. (Del.).—To Split Up Stock.— 

The stockholders will vote Dec. 10 on changing the authorized capital 
stock from 400,000 shares, par $25 to 2,000,000 shares of no par value, 
five new shares to be issued in exchange for each share now outstanding. 

Matthew C. Brush has been elected a director.—V. 127, p. 835. 


Ritter Dental Manufacturing Co., Inc., Rochester, 
N. Y.—An issue of 60,000 shares common stock (without 
par value) is being offered at $43 per share by Dillon, Read 
& Co., E. Naumburg & Co. and Shields & Co., Ine. 


Transfer Agent, American Exchange Irving Trust Co., New York‘ 
Registrar, Bankers Trust Co., New York. 


Data from Letter of Edwin L. Wayman, Pres. of the Company. 


Company.—Organized in Delaware in 1926 as successor to a business 
established more than 35 years ago. Company with its subsidiaries, manu- 
factures and distributes a larger volume of equipment of dental offices and 
laboratories than any other company in the world. Such equipment in- 
cludes dental chairs, electric engines, laboratory and office lathes, electric 
air compressors, units, tridents and X-ray machines. The company owns a 
modern plant at Rochester, N. Y., and enploys there approximately 750 
persons. ‘The increased demand for the company’s products, together with 
the need for housing the manufacturing operations of the Electro Dental 
Manufacturing Co., the business and assets of which have been acquired 
recently by the compaay, have necessitated a substantial addition to the 
Rochester plant. This addition, now in process of construction, is expected 
to cost approximately $325,000 fully equipped, and completes the com- 
pany’s present building program. 

The company also owns 95% of the capital stock of Ritter, A. G., which 
owns and operates two plants in Germany. For the past 12 years Ritter, 
A. G. has produced more dental equipment than any other company in 
Europe. At the present time it has approximately 700 employees. 

Purpose.—The proceeds of the sale of this stock aer to be used by the 
company to retire its $1,797,000 10-year 644% sinking fund gold deben- 
tures, to provide funds for the plant extension referred to above, and to 
provide additional working capital. 

Earnings.—Consolidated net earnings of the company (and predecessor 
company) and subsidiaries after all charges except interest on the 6% % 
debentures (to be called for redemption Jan. 1 1929), after Federal income 
and New York State franchise taxes adjusted to reflect elimination of such 
interest, and after dividends on the 7% preferred stock, for the thre2 years 
ended Dec. 31 1927 and for the year ending Dec. 31 1928 are as follows: 


Net Earns. Per Sh. of 
Calendar Years— as Above. Com. Stk. 
$2.41 


5.78 

The above net earnings for the year ending Dec. 31 1928 are based onnet 
peers a reported by the company, for the 10 months ended Oct. 31 1928 

The increase in earnings in 1927 resulted principally from introducti 
American production and sales methods in Hitter _ G. — 

Capitalization.—The capitalization of the company, as shown on the 
consolidated balance sheet of Sept. 30 1928 adjusted to give effect to the 
issuance of 60,000 shares of common stock and application of the proceeds 
thereof, is as follows: 

Authorized. 


Outstanding. 
7% cumul. pref. stock (par $100) ‘ ,000 $2, ,000 
Common stock (no par value) 160,000 shs. 160,000 shs. 
Dividends .—Directors has declared an initial quarterly dividend on the 
common stock, payable Apr. 1 1929, at the annual rate of $2.50 a share. 





Consolidated Balance Sheet Sept. 30 1928 (Incl. Subs.) 


Adjusted to give effect to the issuance of 60,000 shares of common stock 
and application of the ereof. 








proceeds th 
Assas— TAabiltites— 
jnhakenoninemenneece $535,516 | Accounts payable 
Notes & loans receivable .... 82,312 | Special loan..............-. 
Accounts receivable. ......- 2,366,519 | Provision for 
Inventories............ «---- 1,916,320) Pref. dividend payable 
Investments. .......---c--- 103,362 | Mise. reserves............- 
Real estate, plant, mach .... 2,363,997 | Minority in 
Prepaid & deferred “ 119,384|7% pref. stock (par $100) 
. Stock (no 
Mss cvddsosscsinusbue 
Tete cosdcnccessrcssocnas ST ABT AID! TOA. cccccssacconces --- $7,487,410 


Note.—Under the Industrial Charges Act 1924 (Dawes Plan) Ritter 
A. G. is subject to a capital charge amounting to $76,776. 

Conversions of foreign into United States currency have been made at 
the approximate par of exchange. —V. 123, p. 3195. 


Royal Worcester Corset Co.—Balance Sheet Sept. 30.— 








Assets— 1928. 1927. TAabtitttes— 1928. 1927. 
Fixed assets (after Capital stock....-. $1,781,247 $1,766,655 

depreciation.... $686,006 $698,685| Accounts payable. x54,242 74, 
Current assets.... 269,813 359,221 | Accrued items.... 5, 23,192 
Acc’ts receivable... 499,432 537,681 Miiasad aa x 38,155 
Inventories. ..... 374,783 385,268 | Surplus.......... x 68,914 
Prepaid items, &c. S86 ecwcus 

yee $1,841,078 $1,971,856; Total.......--. $1,841,078 $1,971,856 





x Includes surplus and reserves. Represented by 24.000 shares.— 
V. 126. p. 3773. 


Saratoga Victory Mills, Inc., Brooklyn, N. Y.—Bonds 
Offered.—Caldwell & Co., Nashville, Tenn., and General 
Securities Corp., Birmingham, are offering $825,000 Ist 
mtge. 614% sinking fund gold bonds, series A, at 99 and int. 


Dated July 1 1928; due July 1 1943. Principal and int. (J. & J.) payable 
at American Traders National Bank, Birmingham, Ala., trustee, or Chemi 
cal National Bank, New York, without deduction for normal Federal income 
tax not ex ing 2% annum. Company agrees to refund, upon 
timely application, the Penn., Conn. and Calif. taxes not in excess of 4 
mills per annum. Maryland an i gg roperty taxes not in excess of 4% 
mills per annum, Kentucky, Virginia, Mich. and District of Columbia taxes 
not in excess of 5 mills per annum,and the Mass. income tax on the int. not 
in excess of 6% perannum. Denom. $1,000 and $500c*. Red. in whole or 
in part on any int. date, upon 30 days’ notice, at 105 and int. during first 5 
years. and at 103 and int. thereafter. 

Stock Purchase Warrants.—Each bond of series A will bear a detachable 
warrant entitling the holder thereof to purchase common stock of the 
company in the ratio of 20 shares for each $1,000 of bonds, at $7 per share 
during the first three years, at $14 per share during the next succ 
three years, and at $20 per share during the next su ng four years. 

Data from Letter of Frank H. Filley, Pres. of the Company. 

Company.—Recently incorp. in Delaware. Is the Southern subsidiary 
of the American Manufacturing Co. of gag N. Y., which company 
has been in successful operation for 38 years. he American Manufacturig 
Co., whose products include bagging, rope, twine, carpet yarns and a line of 
cotton goods, has recently determined ot establish its manufacture of cotton 
goods in the South and for this purpose has organized the Saratoga Victory 
Mills, Inc. The latter company is building 2 plants in Northeastern 
Alabama at Albertville and Guntersville, where it will manufacture fine 
cotton goods, including sateens, broadcloths, shirtings, twills, voiles and 
other high-grade cloths. 

The formation of Saratoga Victory Mills, Inc., by the American Manu- 
facturing Co. is to take advantage of a favorable labor situation, proximity 
to raw materials and supplies, and a further general reduction in overhead 
costs, which will enable these products to be manufactured on a more 
profitable basis. : 

The parent Company operates plants in Brooklyn, Philadelphia, St. 
Louis, Victory Mills, N. Y., Charleston, 8. C., and Calcutta, India, and 
from a sma!) beginning has grown to a leading position in the industry, 
showing tetal assets in excess of $25,000,000 and annual sales of over 
$14,000,000. 

Security.—Bonds are the direct obligations of Saratoga Victory Mills, 
Inc., and will be secured by a first mortgage on all fixed assets, including 
land, buildings and equipment. These properties, as appraised by Robert 
& Co., Inc., will have a sound value of $1,659,420, equivalent to more than 
$2,000 for each $1,000 bond of this issue. 

Total net tangible assets of the company, after giving effect to the 
present financing, will amount to $1,981,420, equiva'ent to $2,400 for each 
$1,000 bond of this issue. Company will have cash working capital of 
$322,000 and no current liabilities. 

Earnings.—Earnings available for bond interest have been conservatively 
estimated by company officials at $350,000 per annum. This is equivalent 
to approximately 6.5 times maximum annual interest requirements on this 
issue. Robert & Co., Inc., after a thorough investigation also approve 
this estimate. 

Sinking Fund.—Beginning May 20 1931 the company will pay to the 
trustee a minimum of $35,000 per annum as and for a sinking fund. This 
amount will be increased each year thereafter by the amount of annual 
interest saved through previous sinking fund retirements. It also will pay to 
the trustee as and for an additional sinking fund, beginning May 20 1931, 
an amount equivalent to 10% of its net earnings in excess of $100,000 for 
the previous year (as defined in the indenture). The total sinking fund 
payments, it is estimated, will retire 90% of this issue by maturity. 

Purpose.—Pr from the sale of this issue of bonds and certain 
junior securities will be used for the acquisition of properties, machinery 
and cuspnens. for working capital and other corporate purposes. 

i 


Capitalization— Authorized. Issued. 
1st mtge. sinking fund bonds__-..------------- 2,500, $825,000 
$7 preferred stock (no par). .-.------.--------- 3,000 shs 2,300 shs 


$7 cumulative preferred stock (no par) 4,500 shs. 3,000 shs. 
Common steck (no par) 110,000 shs. *110,000 shs. 

*Includes 16,500 shares reserved for the exercise of stock purchase 
warrants. 


Segal Lock & Hardware Co., Inc.—Stock 

A special meeting of the stockholders is being planned for Jan. 25 for the 
purpose of authorizing an increase in the capitalization made necessary by 
recommendation of the directors to split the common stock in the ratio of 
three shares for one. 

The company reports that its plant is working at capacity and orders on 
hand aresaid to be fully six months ahead of production.—V. 126, p. 3774. 


Servel, Inc.—To Increase Capitalization.— 

The holders of voting trust certificates for pref. and common stock will 
vote Dec. 21 on increasing the authorized common stock no par value from 
900,000 shares to 1,600,000 shares. The 65,000 shares of pref. stock. par 
$100, remain exchanged.—V. 127, p. 2550. 


Shawmut Association.—Shares Declared Full Paid.— 
Initial Dividend of 20c.— 


The Shawmut Association, an investment trust organized early in the 
summer by the National Shawmut Bank of Boston, has notified shareholders 


Split Up.— 


i that they will not be called upon for payment of the balance of $30 due on 


part paid shares. The trustees have declared the shares full paid on the 
basis of the amounts already paid in, representing approximately 40% 
of the subscription price. 

Although this trust has been operating not more than half a year, profits 
from investments have been larger than anticipated, a fact which the 
trustees have acknowledged by the declaration of an initial quarterly 
dividend of 20 cents per share, payable Jan. 1 1929, to holders of record 
Dec. 10. In a letter just sent out to the stockholders, President Walter 
S. Bucklin stated that the present policy of the trustees is to continue 
regular dividends at this rate and to pay extras from time to time if earn- 
ings warrant. 

The Shawmut Association received its initial capital funds of $8,150,000 
on June 12 1928, and took advantage of the stock market break of that 
month to acquire about $2,000,000 of common'stocks on which it now has 
a substantial untaken profit. It also purchased about $1,000,000 of 
About $1,100,000 has 


foreign and American bonds which show a profit. 
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been invested in national teak and trust 
ments have been made underwritings and 

de cell tne Of the funds bes been earning « substa — 

call loan mar aw: further attractive investm opportunities. 
See also V. 126, p. 3465 and V. 127, p. 425. 


Sherwin-Williams Co. of Canada, Ltd.—Ann. Report.— 





Years Ended Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
SRN tii coi 1,000, 1, $982,933 $907,239 
. & renew. reserve 40,638 141,070 136 133,850 
ap leaepe eels re ee 5 i <2 2 
Prov. on acct. income tax d 37,300 43,500 54,193 
Geen PO as eeneas Seed 65,600: .«- waacee 
io! 8 eee 772,872 94,038 621,891 $592,002 
Preferred dividends... - 9710 628 9340450 $70:460 240.275 
Common dividends_.__. ‘000 0,000 240,000 240,000 





Balance, surplus_____ 


292,24 113 141,441 
Previous surplus $29 ; PY 13 3S $ 


4,020,819 3,907,232 3,919,763 





Ce nk iene, bas melded x153.970 y200,000 
Total Bs wise cies thii-ss $4,313,066 $4,020,820 $3,907,233 $3,919,763 
Earns. per sh. on 40,000 
shs. (par $100) com 
stk. outstanding - - - _- $13.43 $8.84 $9.54 $8.79 


x Premium on bonds outstanding and premium paid on bonds redeemed 
during the year. y Special depreciation. 


Comparative Balance Sheet Aug. 31 





1928. 1927. 1928. 1927. 
Assets— s gz Ltabtlities— $ $ 
Property account_x8,972,305 8,960,465| Pref.7% cum. stk. 3,440,000 3,435,000 
Investments _____ 510,645 320,400! Common stock.-- 4,000,000 4,000,000 
Inventories... .. . 2,163,095 2,182,350) Accts. pay., &c_.. 1,050,725 575,731 
Accts. & bills rec_. 1,825,406 1,908,317)| Bal. pay. to assoc. 
6 eS ea 1,848,486 1,041,101| cos.oncurr.acct 672,686 665,049 
Insurance & taxes Deprec. & renewal 
prepaid, &c___- 45,839 42,824| reserve......-- 1,869,300 1,738,856 
Pension reserve.-_. 20, 20,000 
co as aame 4,313,066 4,020,820 
Tot. (each side) . 15,365,777 14,455,456 





x Includes land and buildings, leaseholders, machinery and equipment, 
also good-will, formulae and trade-marks.—V. 127, p. 2550. 


Sherwin-Williams Co., Cleveland.—Annual Report.— 


Years Ended Aug.31—__1927-28. 1926-27. 1925-26. 1924-25. 
xTotal sales___.......- $62,416,758 $60,833,306 $58,505,121 $55,166,581 
Trading profit 129 6,141,685 5,922,176 


Se , , , 














Int. divs. rec., &c.----- 50.999 107.800 134,545 358,365 

Total income_-_____-- $7,012,682 $6,886,929 $6,276,230 $6,280,541 
Interest paid___..___.- 78 71,987 9 63,314 
Plant deprec. & maint-. 1,430,060 1,406.871 1,338,658 1,120,541 
Federal taxes........_- 662, 680,000 606,134 615,000 

Net profit....... .. $4,901,840 $4,728,071 $4,262,476 $4,481,686 
Surplus Aug. 31... __-. 10,465,789 8,980,060 7,464,044 5,501,975 

Total surplus_-_-...__ $15,367,629 $13,708,131 $11,726,520 $9,983,661 
Divs. paid on pref. stock 744,375 09,125 940, 83, 
Divs. paid oncom. stock 2,080,564 1,783,335 1,783,335 1,486,117 
Prem. in pref. stk. retire 

& cost of refund. pref. 

Dia nadaidn enna 17,944 549 882 22,500 50,000 

Surplus, Aug. 31____-_ $12,524,746 $10,465,789 $8,980,060 $7,464,044 
Shares of com. stk. out- 

standing (par $25)-_-- 594,445 594,445 594,445 594,445 
Earns. per share on com_ $7.00 $6.61 $5.60 $6.05 

x Figures are for the United States companies only. 

Consolidated Balance Sheet Aug. 31. 
1928. 1927. 1928. 1927. 
Assets— $ TAabdtltttes— $ $ 


Preferred stock..a12,081,300 12,500,000 


Plant & equipm’t_17,585,009 17,228,299 
224 225 | Common stock -.-14,861,125 14,861,125 


— , trade-mks_. 











palate tnd ecvenind 3,148,216 2,434,542! Accts. payable... 1,719,945 1,464,872 
U.S. Govt. securs. 1,518,854  -..... Dividends payable 181,875 221,375 
Notes rec. & trade Deposits,officers & 

acceptances._.. 336,523 305,563; employees..... 968,747 819,629 
Accts. receivable.. 8,026,471 7,598,320! Accrued accounts. 335,778 333,410 
Inventory....... 13,164,941 14,038,086 Deferred._....-- < 75,059 
Inv.inassoc.cos.. 602,534 615,377 Res’ve, Fed. taxes 687,331 694,117 
Other assets. ..__- 338,713 318,740 Res. for plant and 
FT cig pe ise ts 2,544 768,246 ins. contingency 2,164,991 1,872,022 

ii ao 12,524,746 10,465,789 
- eee 45,584,029 43,307,398  Total_.....-.--. 45,584,029 43,307,398 


Note.—The companies were reported as being contingently liable at 
Aug. 31 1928 on letters of credit and discounted items in the amount of 
$24,312.—V. 127. p. 2550. 


Shreveport-El Dorado Pipe Line Co., Inc.— Merger.— 

At a meeting of the directors of this company and the Shreveport Produc- 
ing & Refining Co., Inc., held last week, action was taken tooking to a 
merger of the two companies. The stockholders of each company will be 
asked to ratify the consolidation as agreed upon by the directors, being one 
share of Pipe Line stock for each ten shares of refinery stock. 

The Pipe Line company proposes to increase the authorized capital stock 
from 100,000 shares to 200,000 shares, of which 39,000 will be required in 
connection with the merger. This will give the Pipe Line company 139,009 
shares of stock outstanding and 61,000 shares in the treasury. 

The Shreveport Producing & Refining Co., which owns a modern 10,000- 
barrel daily refinery at Shreveport, La., 250 tank cars and its own retail 
distributing stations, has outstanding 1,000,000 shares of capital stock, of 
which 607,000 shares were acquired about a year ago by the Pipe Line 
company. This left outstanding 393,000 shares of minority stock, for 
which the Pipe Line company proposes to offer in the merger one share of 
aoe for each ten shares of the Refiner stock outstanding.—V. 127, p. 


Sonatron Tube Co.—E£arnings.— 

The company reports for the month of October net earnings after all 
charges including Federal taxes to $121,931. This is equal to $1.70 a share 
on the 72,000 shares of stock outstanding.—V. 127, p. 1961. 


fc: G.) Spring & Bumper Co. (Del.) & Subs.—Report.— 
ear 1927. 1926 











End. Aug. 31— 1928. . 1925. 

Net sales__--_--_- inl Seley $5,410,508 $4,433,163 $4,858,510 $3,888,745 
Cost of sales, selling and 

adm, exp., depr., Fed. 

taxes, &c., deductions 5,636,098 4,114,506 4,310,791 3,427,811 
pT eg. | a ee ee Sea 1,739 

Net profits from oper _loss$225,589 $318,656 $547,719 $459,195 
Disc. on pref. stk.retired 1,635 z 6,5 22,277 
Sale of no par stock---_- DE a, tee. Cc) inane keene 

Tota) surplus______- loss$236 ,068 $319,356 $554,315 $481,472 
Preferred dividends_-_-- DE 39,481 40,45 44,70 
Common dividends -- - _ - 127,451 ,30 55,749 
Cle ee Gee; Ges Sse 4 aes RR eects. 
Surplus applic. to no par 
> val. com. stk. purch.. ...... |; Seer OP es een een ia 
iy a 3,696 2 Seer eee ee 
Warrants retired___-_--_- ES epee AR RI eee 
Trans.of surp. to com.stk. GRAS 0 sae ee WORT nr bed 

Balance, surplus__---_loss $922,942 $130,451 $413,589 $381,019 





Consolidated Balance Sheet Aug. 31. 








1928. 1927. 1928. 1927. 
Assets— $ TAabilittes— s $ 
Permanent assets. -..1,948,060 1,520,561/8% pref. stock. _..- 482,100 493,000 
Patents............ 193,186 206,735| Com. stk. (no par). a927, 326,111 
Noses teaciveblo-. ‘istas ‘Stee lacenes Guumeecs. “Stes antes 
“<<< . | << ) ’ 
Accts. receivable.... 715,998 249,701 COMING bi, GS wes ok 49,421 
Inventory......... 473,294 428,918/| Contr. (realestate)...  ..... ,053 
Other assets........ 31,151 18,183} Real est. mtge. notes -....-. 84,000 
bp Sikdisit ae thine de 139,014 104,319] lst mtge. bonds... _ le 115,000 
Notes payable--_-_.--. oS aes 
Due on purch.ofeq. 12,000 -..... 
Contr. for pur. of eq. , Saeeeree 
ap 950,008 = ccccnus 
Ltibcccwonis 14,961 sokdnd 
365,242 1,288,18 


Total (each side) _ .3,634,215 2,656,946 GUID ao wictisccccus 
a Represented by 173,498 shares of no par value.—V. 127, p. 1541. 


Square D Com any.—-Farnings.— 

Net profits for October, after allowing for Federal taxes, were $37,391, 
an increase of 30% over the average monthly profit for the first nine months 
of the year. Net its for the first ten months of 1928 after Federal 
taxes were $293,353 in comparison with $298,958 for the full year 1927. 

The company, it is stated, is enjo the best business in its his . 
October ers, the largest month in the history of the company, were 35 
ahead of Oct. 1927. or the first fifteen days of Nov. orders received were 
50% ahead of the same period in Nov. 1927.—V. 127, p. 2974. 


Standard Oil Co. (Kentucky).—Special Dividend of 
2%—To Increase Capitalization and Split Up Shares— 
50% Stock Dividend Planned.— 


The directors have declared a special! dividend of 2% in addition to the 
regular quarterly dividend of 4%, both payable Dec. 31 (not Dec. 21 
as erroneously stated last week) to holders of record Dec. 15. The last 
Soto dividend was 2% (not 20% as previously stated) paid in 

The stockholders will vote Dec. 20 on increasing the authorized capital 
stock from $17,500,000 (par $25) to $35,000, (par $10), 24 new shares 
to be exchanged for each share now held. The directors also plan to 
declare a 50% stock dividend.—V. 127, p. 2974. 


Standard Oil Co. (New Jersey).—New Director.— 

Peter Hurll has been elected a director to succeed the late George H. 
Jones. Mr. Hurll, who will make his office in London, has been acting 
as representative of the company in England.—V. 127, p. 2974. 


Standard Textile Products Co.—Larnings.— 


(Including Mobile Cotton Millis.) 
Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
PERRIN « Sitivninn Ged $3,669,810 $3,115,380 $10,611,162 $10,178,703 
Cost of sales and exp._-. 3,209,546 2,712,205 9,302,302 8,917,322 








DOMMNO <8 cid ckte cud $460,264 $403,175 $1,308,860 $1,261,382 
Other income___..--.-- 11,276 8,209 32,082 25,574 
Income available for 
int. & deprec.___.- $471,540 $411,383 $1,340,942 $1,286,955 
OUNNGS otc cedar 101,089 107,70 307,131 352,831 
Depreciation. __.....-- 130,854 130,320 392 ,562 390,960 
Res. for contingencies. _ wee >" tides ae” OSes 








Profit on operations... $167,597 $173,355 $437 ,249 $543,164 
Note.—Accrued dividends on preferred_stock, $2,677,500. 
Consolidated Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— ~ $ Liabilities— $ $ 
Cash in banks and Notas payables... seusas 300,000 
on hand.--..--- 701,284 834,480; Accounts payable. 252,167 209,231 
Accts. & notes rec. 1,370,066 942,419 | Accrued liabilities_ 198,399 181,853 
Inventories - . - - -- 2,942,073 2,717,840) Standard first mtg. 
Due from officers WOREE bakeke d= 5,767,000 5,911,100 
and employees. . 22,030 34,814! Mobile Cot. Mills 
Prepaidexpenses._. 229,664 190,305 Ws cchdeene 375,000 531,000 
Misc. accts. rec. -- 8,779 201,557 | Provision for Fed- 
Investments-_.- - --- 136,961 3,996 eral income tax. 96,400. -nnsnce 
Engr. rolls, mfg. Deferred credit & 
supplies, &c___. 1,104,048 1,326,758 reserve....---- 253,757 351,281 
Plant account__-a10,911,786 11,331,130! Stockhold. equityb10,555,934 10,383,780 
Empl. stock subse. ------ 76,571 
'TrOAMty CORR. 6< nodune 8,375! Total (each side) 17,426,693 17,868,245 





Note.—Accrued dividends on preferred stocks, $2,677,500. 

a After deducting $5,418,451 depreciation. b Representing pref. class A 
aad Naa pref. class B par $4,000,000; common par $4,665,000.— 

+ Sete De : 


Stinnes (Hugo) Corp. (Md.).—Retirement of Securities.— 
Provision has already been made for the retirement of over $8, ,00 
of the $25,000,000 securities of the Hugo Stinnes organization which have 
been sold in this country, it was made known in the annual report which 
was made public on Nov. 26. The report which covered this corporation 
and its principal subsidiary, the Hugo Stinnes Industries, Inc., indicated 
that the many kinds of business controlled are progressing in satisfactory 

manner, increased profits being earned in many lines. 

In covering the program for the liquidation of the securities sold in this 
country the report ints out that $1,576.500 of the Hugo Stinnes Corp. 
notes have been retired, and $877,500 of the debentures of the Industries 
company. In addition, there are in the hands of the trustee, 7% purchase 
money notes to the amount of $5,567,857 representing the purchase price 
of properties and securities sold which as collected will be applied to the 
retirement of notes and debentures, making the total provision for liquida- 
tion over $8,000,000. This represents 32% of the original principal 
amount of the two issues. 

In commenting on the Seerent . gee of the companies, the report 

ints out their strong position, saying: 
poThe Hugo Stinnes Corp. and the Hugo Stinnes Industries, Inc., have 
in spite of the retirement of notes and debentures, the payment of mort- 
gages, and the capital expenditure mentioned above (purchase of steamers, 
etc.) maintained a sufficiently strong current position, to have little oc- 
casion to make use of banking facilities and frequently have surplus funds 
out on call.’"—V. 127, p. 1961. 


&. 
(Nathan) Strauss, Inc.—Registrar.— 
The National Bank of Commerce in New York has been appointed regis- 
trar for the common stock.—V. 127, p. 2975. 


Swedish American Investment Corp. (Del.).—Pref. 
Stock Called.— 


ll of the outstanding partic. pref. stock has been called for redemption 
ee 2 1929 at 150 and div. at the National Bank of Commerce, 35 Nassau 
6... 2s ae. F . : fd ears 

his announcement revealed the fact that the entire ue, originally 
sold oy Lee, Higginson & Co. at 99, has been exchanged for American 
certificates representing Kreuger & Toll Co. participatig debentures. Each 
share of pref. stock was exchangeable for 5 Kreuger & Toll certificates.— 
V. 127, p. 1690. 


T le Corp.—Stock Sold.—Harry C. Watts & Co., Inc., 
Chissee, recently offered at $27.50 per share 35,000 shares 


convertible preference stock (no par value). 

Entitled to cumulative dividends at the rate of $1.80 per share per annum, 
payable Q-J. Red. on 30 days’ notice at $35 per share and divs. Transfer 
Agent, Northern Trust Co., Chicago. Registrar, Harris Trust & Savings 

é , Chicago. 
oe share for share, into common stock at any time to and includ- 
ing redemption date. 


Data from Letter of A. Marchev, President of the Corporation. 


i Business.—Organized in Delaware. Will acquire the entire 
A ay bed of Temple, Inc., incorp. in Illinois in May 1927, succeed- 
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ing the radio division of the Chine Sonal Co. established in 1925. Tem- 
ple, Inc., are manufacturers and tributors of sound oducing devices 
of every type used in Phonograph and radio (both t-in and external 


t ). 

The company sells to leading set manufacturers and distributors through- 
out the country. In addition, distribution of the company’s products is 
established in Canada and many foreign countries throughout the world. 

The new company acquires from its predecessors the ownership, control 
and licenses of many valuable patents fully covering its operation in its 
various fields of endeavor. Licenses have been granted under foreign pat- 
ents which are now yielding substantial and increasing royalties. 

Earnings.—Combined net earni of the een vad companies for the 
two-year period at Oct. 1 1928, after all depreciation and Federal in- 
come taxes, were $241,011. Such net earnings are over 1.9 times the annual 
requirements for dividends on the 35,000 shares of class A stock now to be 
outstanding. Earnings for the fiscal year ending Oct. 1 1928 were $199,764, 
or at the rate of more than $5.50 per share. 

Orders in band and assured for the current fiscal years warrant the state- 
ment that net earnings of the new company will be very substantially in- 
creased over that of the preceding years. 

Dividend .—It is the intention of the directors to authorize the payment of 
dividends on the class A stock at the rate of $1.80 per annum, payable quar- 
terly, Jan., Apr., July and Oct. 


Pro Forma Balance Sheet Sept. 30 1928. 


Assets— Liabtlities— 
tiie hin cian onweea $449,259 Accounts payable—trade 
Notes receivable. ........-- 16,253 GON inal dann cdecuse $52,733 
Accounts receivable... ---- A Lg” SS ee A 19,651 
PP Pa SFr 193,988 | Accrued accounts......---- 16,370 


PEs an catannabonae 6,024 Net worth—approportionable 


PO nsdkpaebddcosmnade 145,828 to cap. stock of no par value 21,052,849 
Patents at cost__.....-.-- 11,823) ——————— 
Deferred charges --- - - - - - 130,649 Total (each side) ___.----- $1,141,606 


a Convertible preference (50,000 shares authorized), 
Common (150,000 shares authorized), 75,000 shares. 


Texas Corp.—New Directors.— 

P. Rieber and W.S.S8. Rodeers have been elected members of the board, 
to succeed Jacques Vinmont and D. J. “loran, both resicned. 

F. P. Manley, MVanazer of the refining department, has been elected a 
Vice-President .—V. 127, p. 2839. 


Texon Oil & Land Co.—Outstanding Number of Shares 
Reduced and Par Value Changed.— 


The stockholders on Nov. 27 voted to change the authorized capital 
stock from 10,000,000 shares of $1 par value to 2,000,000 shares no par 
value. One share of new stock will be issued in exchange for each 5 shares 
of present outstanding stock. See also V. 127, p. 2552. 


Textile Building (Textile Properties, Inc.), New York 
City.—Bonds Offered.—An issue of $7,350,000 lst mtge. 6% 
sinking fund gold loan (closed mortgage) is being offered 
at 100 and int. by P. W. Chapman & Co., Blyth, Witter & 
Co. Peabody, Smith & Co. and American Bund & Mort- 
gage Co., Ine. 


Dated Nov. 1 1928; due Nov. 11958. Principa) and nt. (M-N) payable 
at office of fiscal agent of the corporation in either New York or Chicago; 
Denom. $1,000 and $500 c*. Red. in part, on any int. date. upon 30 days’ 
notice, to and incl. Nov. 1 1931, at 105 and int.; thereafter, to and incl. 
Nov. 1 1934. at 104 and int. thereafter. to and incl. Nov. 1 1938. at 103 
and int., thereafter, to and incl. Nov. 1 1943, at 102 and int.: thereafter. 
to and incl. Nov. 1 1948, at 101.50 and int; thereafter, to and inclg. Nov. 
1 1953, at 101 and int. thereafter at 100 and int. Red. as a whole, on any 
int. date. upon 30 days’ notice at 101 and int. to and incl. Nov. 1 1953: 
thereafter at 190 and int. Interest payable without deduction for that 
portion of any normal Federal income tax not exceeding 2%. Reimburse- 
ment of certain taxes (other than succession or inheritance taxes) of the 
District of Columbia, or of any Stace. Commonwealth, Territory or Posses- 
sion of the United States. except the States of Mass. and Oregon, up to but 
not in excess of five mills per dollar and in the States of Mass. and Oregon 
certain income taxes up to but not in excess of six of the interest therefrom, 
in all instances, upon timely and proper application, as provided in the 
mortgage. New York Trust Co., New York City, trustee 

Data from Letter of William B. Backer, President of the Company. 


Building.—The Textile Building, one of the most prominent and suc- 
cessfu. buildings in New York City. occupies the entire block front of the 
east side of Fifth Ave.. between East 30th St. and East 3lst St. The 
building, completed in 1921, is a modern 16-story office and display room 
structure of granite, limestone, concrete. steel and brick fireproof construc- 
tion and because of its exceptional location facing on three thoroughfares 
was so designed as to afford maximum natural light and ventilation. The 
building is located on a plot of approximately 36,000 square feet. contains 
a net rentable area of approximately 489,000 square feet and is adequately 
served by ten elevators. 

Earnings.—The Corporation certifies that the building is 100% rented, 
and since 1922 has established the remarkable record of a full tenancy. 
Independent auditors report earnings as folows. 


35,000 shares. 


Calendar Years 12 Mos.End 


1925. 
Gross income-_-___...__- $1,128,463 





1926. 1927. Sept. 30 ’28. 
$1,136,109 $1,161,214 $1,174,949 

Oper. exp., ma:nt., ins. 
& taxes (exl. Fed. tax.) 273,286 274,721 286,158 291,775 
NS EOE re $855,177 $861,388 $875,056 $883,174 
Maximum annual Ist mtge. interest charges (this issue) - -_ _- 440,460 


Net income available for interest, depreciation, and Federal income 
taxes for the 12 months ended Sept. 30 1928, as shown above, was equiva- 
lent to over two times the maximum annual interest charges on this issue. 

Securiity.—This loan will be secured by a closed first mortgage on the 
land and building owned in fee at 295 Fifth Ave., N. Y. City known as 
the Yextile Building. The total value of the mortgaged propercy, as 
determined by independent eppraisers, is at least $11,500,000. The 
value of the land has been included in the above appraisal at $4,800,000. 
This loan represents less than 64% of the appraised value of the property. 

Sinking Fund.—The mortgage will provide for a sinking fund payable 
semi-annually to the trustee, beginning May 1 1929. The operation of 
this semi-annual sinking fund, through purchase in the open market or 
through retirement by lot at the then call price. is calculated to reduce 
this loan to $4,350,000 at maturity, or an amount si b3tantially less than 
the present appraised value of the land alone. 

Legal for Trust Funds.—Based%upon the above appraisal, this issue 
represents less than a 64% loan and. in the opinion of counsel, is lega 
for the investment of trust funds under the laws of the State of New York 


Thompson Products, In’ .—EFarnings.— 


The company reports for the ten months ended Oct. 31 1928 net incom 
of $922,028 after all charges.—V. 127, p. 968. 





Thompson-Starrett Co.—To Reorganize—Plans New 
Company of Same Name and Holding Concern—Rights to | 
Stockholders.—Louis J. Horowitz, Chairman, has notified | 
stockholders of a special meeting to be held Dee. 8 1928 for | 
the purpose of taking action upon the following plan of re- | 
organization of the company: 


The present company will first pay a dividend of $7 per share on the 
stock now outstanding and will transfer to a holding company certain 
assets which, while non-liquid, are believed to have a value equivalent to 
approximately $15 for each share of the present company’s stock. There- 
after it will transfer all its remaining assets to a new company (which will 
have the same or ene ee same name as the present company), 
and will receive therefor 200, shares of the common stock of the new 
company and an amount in cash equivalent to approximately $145 for 
each share of the present company’s stock. This cash will be distributed 
forthwith to the stockholders. Of the 200,000 shares of common stock of 
the new company which the present company receives, 100,000 shares 
will be transferred to the holding company, which will agree to hold the 
same until Jan. 1 1930 and thereafter to distribute them to the stockholders. 

The stock of the holding company consisting of 50,000 shares of $1 par 
value will be distributed forthwith to the stockholders and distributions 


will be made by it from time to time as its other assets are liquidated. With 
respect to the remaining 100,000 shares of common stock of the new company 
received by the present company, arrangements will be made by which the 
stockholders of the present ny yd may elect at an early date, either to 
receive 2 shares of such stock for each share of the present stock on or 
before Jan. 1 1930, or to dispose of the same immediately at the price of 
$16.50 per share. 

The new company will have 160,000 shares of preference stock and 500,000 
shares of common stock, both without = value, outstanding. The - 
erence stock will be preferred as to dividends at the rate of $3.50 per 
annually (which dividends will be cumulative), will be preferred in the 
event of liquidation to the extent of $55 a share plus any unpaid accrued 
dividend, and will be redeemable on the same basis. he new company 
will obtain the funds with which to purchase the assets of the t 
company through the sale to a syndicate of banking houses of 160, shares 
of Se stock and 300,000 shares of its common stock or warrants 
therefor. 

Stockholders of the present company who desire to acquire additional 
stock of the new company will be given a prior right up to Dec. 3 1928, 
to subscribe for such stock at the same price ot which it is publicly offered, 
namely, $55 for one share of such preference stock, with one share of such 
common stock or warrants therefor (such common stock in any event 
to be in such form as to prevent the separation of preference shares and 
common shares without the consent of the bankers prior to Jan. 1 1930) 
to the extent of 1.6 shares of preference stock and a like number of shares 
of common stock of the new company for each share of stock the present 
company. 

The net result of the reorganization would be that for each share of its 

resent stock a stockholder would shortly receive (a) approximately $152 
cash; (b) one share of the stock of the holding company; he would also 
receive (c) 2 shares of common stock of the new ee, (which would 
not be distributed by the holding company until Jan. 1 1930, except with 
the consent of the bankers) and (d) two additional shares of the common 
stock of the new company which he might dispose of at the price of $16.50 
per share by giving written notice of his election so as to do the Bankers at 
an early date, but which otherwise would not be deliverable until Jan. 1 
1930, except with the consent of the bankers. Such stockholder might also 
purchase with respect to each share of his present stock 1.6 shares of the 
preference stock of the new company with an equal number of shares of 
common stock of the new company or warrants therefor, as aforesaid, at 
the price of $55 per share. 

Mr. Horowitz states that it is believed the connection with the important 
interests who will become stockholders of the new company will result in a 
substantial increase in the business to be done and the profits to be earned 
by the new company as compared with the present company. The bankers 
in the transaction are Haligarten & Co., Kissel, K icutt & Co. and 
Hayden, Stone & Co.—V. 127, p. 275. 


Tobacco Securities Trust Co., Ltd.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for ‘‘American’’ denositary receipts for ordinary rezistered and deferred 
recsistered shares of the above Company. (See also British-American 
Tobacco Co., Ltd. in V. 127. p. 2688.) 


Trans-Lux Daylight Picture Screen Corp.—wNews Pro- 
jection Asks Injunction against Company .— ‘ 
News Projection Corp. has started proceedings in the U. 8S. District 
Court for the Southern District of New York against the Trans-Lux corpo- 
oration, requesting an injunction under certain patents of thew News 


*rojection Corp. against the present type of air control projector being 
installed by the Trans-Lux corporation.—V. 127, p. 2975. 


Transue & Williams Steel Forging Corp.—Earnings.— 

Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after ord. tax., 

charzes & deprec., but 


before Federal taxes $72,866 $38,844 $268,947 loss$48,751 
Earns. per sh. on 100,000 
shs. no par stock_ $0.73 $0.39 $2.69 Nil 


Comparative Balance Sheet. 
Assets— Sevt.30'28. Dec. 31'27.| Liahilities— Sept .30°28. Dec. 31°27. 
Prop'ty & plant_x_$1,249,161 $1,134,282 | Cap. stk. & surp_y$3,334,596 $3,099,129 


4 SR eer 44,013 68,452 Accounts payable. 266,600 135,783 
Accts. & notes rec_ 464,481 195,389 | Dividends payable 2 eae 
Inv. &def.charges 828,127 629,962) Reserves for tax, 

Securities _ _ _. 1,114,794 1,239,690} conting., &c___- 78,601 47,525 
Prepaid insurance-_ 4,221 14,662 | 





$3,704,797 $3,282,437! Total $3,704,797 $3,282,437 
x After deprec. y Represented by 100,000 no par shs.—V. 127, p. 1118 


Trunz Pork Stores, Inc.—Stock Offered.—Hitt, Farwell 
& Co., New York are offering 70,000 shares capital stock 
(without par value) at $35 per share. This stock has been 
purchased from individuals and involves no financing by 
the corporation. 

Transfer agent, United States Mortgaze & Trust Co. 
mercial National Bank & Trust Co., New York. 

Capitalization.—Presently to be authorized and outstanding, 100.000 shs. 

Data from Letter of Max Trunz, President of the Corporation. 

Company .—Operate2s a chain of 29 retail stores in Brooklyn selling fresh 
and smoked pork and pork products. which are prepared in its own modern 
provision plant at 25-39 Lombardy St., Greenpoint, Brooklyn. 

Sales and Profits.—The business (which was conducted by Max Trunz 
as sole owner prior to Jan. 1 1928. as of which date it was acquired by the 
corporation) has shown consistent growth since the first retail store was 
opened in 1904. For the 3 years and 9 months ended Sept. 29 1928, 
Touche, Niven & Co., public accountants. who have examined the books 
and records of the corporation and its predecessor proprietorship, report 
sales and net profits, after depreciation charzes but before provision for 
Federal income taxes, as follows: 


tegistrar, Com- 


Net Profits 
Calendar Net Subject to 
Years. Sales. Fed. Tazes. 
ee ta asta at iy as sa ds as bin satel - a$75,2235 
NDS ses tec pcan ss etiaek fas rans ous snc pons atone ra to ice tell waa an 3,236,841 a83,608 
REE, 5s oe es as cc we en ae ee Oe 3,591,440 a22%,181 
a Fy) eae 3,220,332 280,237 


a The net profits in these years are stated without deduction for com- 
pensation of the proprietor. 

Net profits for the 9 months ended Sept. 29 1928, after deducting Fed. 
income tax at 12%, were at the annual rate of $3.29 per share on the 100,- 
; a sone stock presently to be authorized and outstanding .— 

- 127, p. 2383. 


208 South La Salle St. Building Corp.—Bonds Offered. 
—Federal Securities Corp., Field, Glore & Co., Blair & Co., 
Ine., Pearsons-Taft Co., S. W. Straus & Co., Inc., Hill, 
Joiner & Co., Ine., and Central Trust Co. of Illinois are 
offering at 100 and int. $15,000,000 Ist mtge. 514% sinking 


fund gold bonds (closed issue) . 

Dated Nov. 1 1928; due Nov. 1 1958. 
Principal and int. payable (M. & N 2 
Trust Co., Chicago, trustee. Int. also payable at Chase Nationa! Bank, 
New York. Interest payable without deduction for Federal income taxes 
not in excess of 2%. All or part, upon 30 days’ notice, on any int. date 
prior to maturity, at 103, if red. on or before Nov. 1 1933; 102%, if rad. 
on or before Nov. 1 1938; 102. if red. on or before Nov. 1 1943; 101%, if 
red. on or before Nov. 1 1948: 101. if red. on or before Nov. 1 1953; 100%, 
if red. on or before May 1 1958. Penna. and Conn. 4 mills tax, Maryland 
4% mills tax, Calif. and Kentucky five mills tax: Mich. exemption tax, 
not in excess of 4% of 1% per dollar per annum; and Mass. income tax not 
in excess of 6% per annum refunded. 

Data from Letter of Pres. H. L. Clarke, dated Nov. 26 1928. 

Company.—The 208 South La Salle St. Building was formerly known as 
the Continental and Commercial National Bank building. ; 

The site comprises an entire square block, all to be owned in fee simple, 
with a frontage of 165 feet on La Salle and Wells Sts... and 324.66 feet cn 
Adams and Quincy Sts. It is the center of Chicago’s financial district. 


Denom. $1,000 and $500c*. 
) at Continental National Bank & 





r 
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The building, erected in 1914, is a 21-story building occupying a ground 
area of 53,568.9 square feet, and has 670,606 square feet of net rentable 
area. This structure represents the finest type of modern office building. 
It contains banking quarters which are among the largest and most complete 
in the country, with a net rentable area of 142,000 square f2et, including 
extensive safety deposit vaults. (Compare also Utilities Power & Light 
Realty Trust below.) 

Security.—Secured by a first (closed) mortgage on the property situated 
at 208 South La Salle St., Chicago, comprising 53,.568.9 square feet of 
ground and the 21-story building situated thereon, all to be owned in fee 
simple by the 208 South La Salle St. Building Corp. The land and building 
have been recently appraised by Clark and Trainer as having a value of 
$25,446,800, and by Callistus 8. Ennis & Co., Inc., of Chicago, as having a 
value of $25,290 000. 

Earnings of Property to be Mortgaged.—Farnings of the property for the 12 
months ended Sept. 30 1928, after completion of this financing, and giving 
effect to estimated increases in revenue from space covered by certain new 
leases, are as follows: 





RP PSS Vk cha chal kenlneere cane cheat wconsereusen= $2,454,544 
Operating expenses incl. taxes, other than Federal income tax_--- 1 ,010,956 
ee ra ss i es a ei pee cnn sae ibenan ene $1,453,589 


Maximum ann. int. require. on ist mtge. 54 % bonds (thisissue) 825,000 


Bal. available for amort. of debt disc. & exp., Fed. inc. tax, a 

depreciation and other financial charges_ ----.-------------- $628,589 

Many of the leases now in force were written at the time of completion of 
this building at rates considerably lower than present rentals for such 
space. As and when these leases expire they will be rewritten at current 
rates, which should increase the net income of the building an average 
amount equal to $25,000 per year for the next 10 years. 

Sinking Fund.—The mortgage will also provide for an annual cash 
sinking fund commencing Nov. 1 1930, payable semi-annually thereafter, 
such payments beginning with $150,000 and increasing gradually there- 
after to an annual maximum of $250,000, which sinking fund is calculated 
to retire $5,800,000 of these bonds at par by maturity. 

Purpose.—Proceeds will be used in part payment for the purchase of the 
land and building. 

Management and Ownership.—Corporation will retain the same building 
management which has been responsible for its successful operation in past 
years. Cornoration is owned in its entirety and the management of the 
building will be supervised by Utilities Power & Light Realty Trust, the 
—* of which trust has been accomplished by Utilities Power &Light 

Sorp. 


Union Steel Co.—Bonds Called.— 
All of the outstanding 1st & coll. trust 50-year 5% bonds, due Dec. 1 1952, 
have been called for redemption as of Dec. 1 at 110 andint. Payment will 


be made at the New York Trust Co., 100 Broadway, New York City, 
trustee.—V. 125, p. 3076. 


United Amusement Corp.—Earnings.— 

















Years Ended Aug. 31— 8. 1927. 
Theatre operating profite...................... $401,372 $311,190 
I I ia nay ma meth dbld oe onliils ms mda’ 25,937 23,435 
of Ee i rE 8 SRS RR ge 58,456 28,218 

I 5 ssl init ne sos de cw ees i a $485,765 $362,843 
Administrative expemeds. .......-......-.5.0--- ,663 50,43 
DU ACh ann enwews anvGeccaxsuce nee tmiew 73,063 84,441 
a ici la fav sen ab te dd ied mn A bn Secs tenis on nd F 15,941 
Bond underwriting expense............---.---- (f eee eae < 

NISL. ac figs auc da: dn tn co beac a ak Wk ts hei i $250,352 $202 ,022 
iid bebe ab da Swhiawnnes 4,770 57,240 
SI: Cre I a io ik eta astute sn end lee 60,036 30,018 

i ee cepin ken cathehinen ake $185,546 $114,764 
PIE hte nonin cknnsdbtiperdaneranion 287 ,087 172,652 

Ee NS ni nara dndn UW aire ode an dam aneebm $472,633 $287 ,416 
ET ETE Fer |e eA aN 16, 329 
Premium on preferred stock redeemed ----~----- S0810 .sskeun 

ee ape $420,069 $287 ,087 


—V. 127, p. 837. 


United Corp., Seattle, Wash.—Acquisition.— 

Ben. B. Ehrlichman, President of the United Group of Seattle Corpo- 
rations and of Drumheller, Ehrlichman & White, has announced the merger 
of Murphey, Favre & Co., Spokane bond house, with the Unitea Corpor- 
ation, holding company for the United Group. Consolidation was effected 
through the exchange of full participating preference stock of the United 
Corporation for Murphey, Favre & Company and its subsidiary, the 
Diversified Securities Corporation. The basis of exchange was ficured 
on the value of $600,000 for Murphey, Favre & Co. and $800,000 for 
Diversified Securities Corp., bringing to the United arone, an additional 
$1,400,000 of capital, making combined capital of $12,000, for the group, 
with resources totaling $19,000,000. . 

Murphey, Favre & Co. was organized in Spokane about 40 years ago, 
and under the merger plans will retain its name, while its subsidiary corpo- 
ration will be known as United Diversified Securities Corp. 

The United Corp., organized last August as a holding company for 
seven Seattle corporations, will own 100% of the voting stock of Murphey, 
Favre & Co. and two-thirds of the voting stock of the Securities company. 

Eugene B. Favre, President of Murphey, Favre & Co., will be added to 
the board of the United Corp., which now is composed of Roscoe M. Drum- 
a ree Ben. B. Ehrlichman, W. H. White and R. I. Ehrlichman. 
—V. 127, p. ‘ 


United Linen Supply Co.—Stock Sold—An issue of 
19,200 shares class A cumu. $3.50 convertible stock has been 
sold by Bond & Goodwin & Tucker, Inc., Banks, Huntley 
& Co. and Geo. H. Burr, Conrad & Broom, Inc., at $50 per 
share. A limited amount of common stock was also offered 
for subscription. 

Entitled to cumulative dividends at the rate of $3.50 per annum, payable 
Q-J. Incaseof voluntary or involuntary liquidation, class A stock is entitled 
to receive $52.50 per share and accrued dividends. Callable upon 30 days’ 
notice at $52.50 per share and divs. Convertible into common stock at 
the rate of two shares of common stock on or before Jan. 1 1933, and at the 
rate of 1% shares of common stock thereafter, for each share of class A 
stock at the option of the holder up to ten days prior to redemption date. 
Transfer Agent, Merchants National Trust & Savings Bank, Los Angeles. 
Registrar, Los Angeles-First National Trust & Savings Bank. 

Capitalization— Authorized. Outstanding. 


Class A cumul. $3.50 conv. stock (no par) -_--_-__ 40,000 shs. 19,200 shs. 
Class B non-cumul. $6 conv. stock (no par).--- 30,000 shs. a16,800 shs. 
Cees SOOGE CRP PONT. oo et oe eee os beeen b250,000 shs. 60,000 shs. 


a 16,800 shares class B stock to be issued at the value of $100 per share 
in part payment for constituent companies. b Requisite shares of common 
stock to be reserved to provide for conversion of class A and class B stocks. 

Data from Letter of John Morris, Pres. of the Company, 

Company.—Has been incorp. in Delaware for ed gm e of acquiring 
all of the capital stocks of the following companies and subsidiaries and the 
business and assets of a co-partnership, all of which are located in the City 
of Los Angeles and vicinity: (1) The City Towel Supply Corp., established 
1888, and subsidiaries, (a) Elite Towel Supply Co., (b) American Towel 
Supply Co., (c) Peerless Linen Service Co., (d) Hollywood Lien Service 
Corp., (e) Nuway Linen Service Co., (2) Linen Laundry & Supply Co., 
established 1903, (3) Union Towel and Case Co., established 1901, (4) 
White Star Laundry & Supply Co., established 1905 (a co-partnership). 

These companies for the past 23 to 40 years have beer successfully engaged 
in the ‘“‘linen supply and case business,’’ supplving linens, towels, aprons, 
coat and toilet cases on a flat rental basis, to office buildings, stores, hotels, 
restaurants, barber shops, factories, as dentists and nurses. 
This type of business is conducted mostly on a cash basis and constitutes 
the most profitable branch of the laundry industry. 

It is estimated substantially over 50% of the ‘‘linen ey = business’’ 
in the City of Los Angeles is handled by these companies, the acquisition 
of which by United Linen Supply Co. will bring together under one manage- 
ment, a group of well-equipped, modern and efficient laundry plants, 





pupeneneet by an adequate delivery and collection system composed of 
a fleet of 56 trucks. 

Earnings.—Average earnings, based on earnings of the four constituent 
companies adjusted to eliminate certain salaries, and non-recurring items, 
and to reflect Federal income tax charges at 12%, are as follows: 


Net Earnings a Earns. per 
Appl. to per Share Share Com. 
Class A. Class A. Stock. 
Average ped annum for the 3 years 
ended Dec. 31 1927..........- $290,375.93 $15.12 $2.04 
For the 6 mos. ended June 301928 154,706.95 8.06 1.18 


a After deducting dividends on class A and class B stocks. 

Earnings for said companies for the 6 months ended June 30 1928, as 
above are at the annual rate of $16.12 per share of class A cumulative $3.50 
convertible stock to be presently outstanding, or over 4.60 times dividend 
requirements. It is expected, as a result of elimination of duplication of 
overhead, reallocation of specialized work, and elimination of duplication 
in delivery and collection routes, economy in purchasing power, and with 
the natural growth of business in Los Angeles, substantially increased 
future earnings will result. 

Purpose.—Proceeds of this financing will be used in part for the purchase 
the constituent companies, and for other corporate purposes. 


United Shirt Distributors, Inc.—Stock Offered.—A. G. 
Ghysels & Co., Detroit, recently offered 25,000 shares of 
common stock (no par) at market. 


Dividends exempt from present normal Federal income tax. Transfer 
Agent, Guardian Trust Co., Detroit. Registrar, Union Trust Co., Detroit. 

Capitalization— Authorized. Outstanding. 
Common stock (non-par)_................-. 100,000 shs. ,000 shs. 
*Preferred stock, 7% cumulative . . aa 

*$150,000 of which has been subscribed, and is subject to demand. 
These funds are available for use in carrying out the present expansion 
program. 


Data from a Letter of Harry A. Hyman, President of the Company. 

History & Business.—A Delaware corporation organized June 25 1928 
to take over the chain store haberdashery business of the United Shirt 
Distributors organized by Harry A. Hyman, at Detroit in 1923. The 
business has grown through the reinvestment of earnings from a one store 
establishment in 1923, to an organization which now comprises 11] retail 
stores, nine located in the downtown shop ing district of Detroit, one at 
Pontiac, Mich., and one at Lansing, Mich. A _ new store will be opened 
this fall in Flint, Mich. Present expansion plans call for the addition 
of new stores both in the Detroit area and in other leading cities throughout 
the Middle West. The $150,000 of preferred stock which has already been 
subscribed is to be used in carrying out the future expansion program. 

Sales & Earnings.—Net sales and net earnings after the adjustment of 
administrative salaries to the present basis, and after all charges including 
Federal taxes, as certified to by Arthur Young & Co. were as follows: 


Earn. per sh. 


on 100,000. 
Period— Net Sales. Net Earnings shs. Com. 
6 months ended June 30 1926_-_-_--- $139, $8,218 $0.08 
Year end. June 30 1927. ........... 507 ,462 44,705 0.44 
Year end. June 30 1928__....------ 96,2 xe 7 


. .274 7,419 0.77 
Earnings for the 9 months epee ended Sept. 30 1928 were $56.458, in 


comparison with $20,272 for the same pans n 1927, an increase of 175% 
Past experience has shown that over 50% of the calendar years’ business is 
done during the last four months of the year. On this basis it is con- 
servative to estimate earnings for the calendar year 1928 at $100,000 or 
$1.00 per share on the common stock. 

Dividends.—Common stock has been placed on an annual dividend of 
$.50 payable quarterly. The first quarterly dividend of 12'%c. will be 
payable Nov. 15, to holders of record Nov. 1 


Listing.—Stock listed on the Detroit Stock Exchange. 


United States Bond & Mortgage Corp.— Stock Offered.— 
Courtenay Crocker & Co., Inc., Boston, are offering at par 
and div., $1,000,000 7% cumul. pref. stock (with common 
stock purchase warrants). 


Transfer agent and fiscal depositary National Shawmut Bank of Boston. 
Preferred stock is preferred as to assets and as to cumulative dividends of 
7% peranum. Dividends payable Q.-M. Red. allor part at 110 and divs. 

Canitalization— 


Authorized. Outstanding. 
6%% guaranteed collateral trust bonds___-.___ $3,000,000 $3,000,000 
7%, cumulative preferred stock ($100 par) -_----- $5,000,000 — 3,500,000 


Common stock no par value (shares) 127,000 
* Includes 10,000 shares reserved for purchase warrants. 
Corporation .—Incorporated in New York Dec. 27 1923. Is America’s 

largest institution handling limited, amortizing, second mortgages on one 

or two family dwellings and other improved income producing real estate. 

Affiliated and Subsidairy Companies.—Company has organized and put 
in operation 11 affiliated second morteage companies operating in different 
communities throughout the United States in each of which it owns 51% 
of the common (votinz) stock. Included among these affiliated companies 
is the United States Bond & Mortgage Corp. of Mass. In addition, it is 
now organizing 6 other similar companies. The company has charters or 
is aualified to operate in 14 additional States which it plans to enter, thus 
building up a national chain of second mortgage institutions operating on 
a standardized plan. The company, through a subsidiary, also owns a 
majority of the capital stock of the Mortgage & Title Guaranty Co. of 
America doing a first mortgage business. 

Dividend Record.—The corporation has a record of continuous dividends 
on its outstanding preferred shares since incorporation in 1923. It has 
been the policy of the corporation to reinvest excess earnings in organizing 
and acquiring contro] of affiliated second mortgage corporations throughout 
the United States. 

Purpose.—To provide capital to purchase a larger volume of mortgages 
and to enable the company to effect a material increase in its net earnings 
by an extension of the sale of its second mortgage collateral] trust bonds. 

“ Stock Purchase Warrants.—Each share of preferred stock carries a warrant 
entitling the holder to purchase one share of no par value common stock 
fully paid and non-assessable at $25 a share up to Dec. 31 1930, or at 
$35 a share during 1931.—V. 127, p. 1821. 


United States Fidelity & Guaranty Co.—Listed.— 
The Baltimore Stock Exchange has authorized the listing of $2,500,000 
(par $50) additional capital stock.—V. 127, p. 2106. 
U. S. Realty & Improvement Co. (& Subs.).—Com- 
parative Balance Sheet.— 
Oct. 31'28.April 30 '28 
$ $ 


*137,000 





Oct. 31°28.April 30’28 
Assels— Liabilities $ 


Real estate and Capital stock - ...x29,324,128 29,324,128 
buildings - - ~~ -- 45,306,207 45,300,140; Geo. A. Fuller Co 
Leasehold improv. 578,925 578,925 of Can., Ltd. $6 
Mtges. receiv’le & prior pref. stk. -y4,500,000 4,500,000 
invest’t in other Geo. A. Fuller Co. 
stocks & bonds_20,605,430 15,496,060 of Can., Ltd. 
Building plant, 6% pref.stk.... z750,000 Mf 
stores, &c_-.---- 2,428,088 2,406,835) Geo. A. Fuller Co. 
Deferred chgs., &c 642,339 156,420 $6 cum. pref... 3,650,000 —_____. 
Bills and accounts - Accounts payable. 960,104 1,241,777 
receivable - - - - -- 2,498,498 1,923,026 | Taxes &int.accr’d 1,298,628 1,584,086 
3” aoe 4,460,581 7,108,261) Adv. pay’ts on con- 
tracts, rents and 
deferred credits. 1,016,293 890,901 
Dividends payable 11,250 18,513 
Mtges. on real est. 17,445,000 17,646,500 
Minority int. in 
Plaza Oper. Co. 1,439,962 1,398,714 











REMUS. 6 csnsce 5,376,238 ‘ ,638 
Se ck onwivawe 10,748,467 10,264,410 
| rr 76,520,070 72,969,668! Total.......-- 76,520,070 72,969,668 


x Represented by 733,102 shares (authorized, 1,000,000 shares), no par 
value. y Geo. A. Fuller Co. cum. and partic. prior Pe. stock represented 
by 45,000 no par shares. z Geo. A. Fuller Co. of Canada, Ltd., cum. 
guar. and partic. 6% pref. stock. Geo. A. Fuller Co. $6 cum. and particip. 
pref. stock represented by 365,00 shares no par value.—V. 127, p. 
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Utilities Power & Light Realty Trust.—Allotment 


Certificates Offered.—Federal Securities Corp., Pearsons-T aft 
Co., 8S. W. Straus & Co., Inc., and Hill, Joiner & Co., Inc., 
are offering allotment certificates for $7,000,000 30-year 6% 
sinking fund collateral gold bonds and 70,000 class A shares 
of beneficial interest at 100 and interest. 


These allotment certificates are issuable in $1,000 and $500 denomina- 
tions and represent units, respectively, of one $1,000 bond and 10 class A 
shares of beneficial interest of the trust and one bond and 5 
shares of beneficial interest. The bonds have m purchased by the 
bankers from the Trust, and the Trust has reserved for the account of the 
purchasers from tha bankers of said bonds, the shares of beneficial interest 
representing the balance of such units. Both the bonds and shares of 
beneficial interest deliverable in exchange for allotment certificates will be 
deposited with and held by the National Bank of the Republic of Chicago 
as depositary for the account of the holders of allotment certificates. The 
allotment certificates will carry warrants for bond interest to and including 
Nov. 1 1930; they will be dated Nov. 1 1928, and will provide that on or 
after Nov. 1 1930, or on any interest payment date wg to Nov. 1 1930, 
at the option of the Trust, the holders thereof will entitled to receive 
the units of bonds and class A shares specified therein. 

Listed.—These allotment certificates will be listed on the Chicago 
Stock Exchange. 

Data from Letter of President H. L. Clarke, Dated Chicago, Nov. 26. 


Description of Properties.—Utilities Power & Light Realty Trust will 
own all of the shares of the capital stock of 208 South La Salle St. Building 
Corp. and of Utilities Building Corp. 208 South La Salle St. Building 
Corp. will own and operate the building, formerly known as the Continental 
& Commercial National Bank Building. Utilities Building Corp. owns the 
leasehold estates and building at 327 South La Salle St., Chicago, known 
as the Utilities Building. The leasehold estates of Utilities Building Corp. 
extend until the years 1979 and 2004, respectively, with options in each 
case of extensions for further periods of 50 years. 

Sites.—The site of the 208 South La Salle St. Building comprises an entire 
square block with a frontage of 165 feet on La Salle and Wells Sts. and 324.66 
feet on Adams and Quincy Sts. This property is all to be owned in fee 
simple. It is the centre of Chicago’s financial district. 

The Utilities Building is located at the corner of La Salle and Van Buren 
Sts. and has a frontage of 197 ft. on La Salle St. and 83 ft. on Van Buren 
St. This building is likewise in the financial district. 

Buildings.—The 208 South La Salle St. Building, erected in 1914, is a 
21-story building occupying a ground area of 53,568.9 sq. ft. and has 
670,606 sq. ft. of net rentable area. This structure represents the finest 
type of modern office building. It contains banking quarters which are 
among the largest and most complete in the country, with a net rentable 
area of 142,000 sq. ft., including extensive safety deposit vaults. The 
Central Trust Co. of Illinois, one of the leading banking institutions of 
Chicago, has leased these entire banking quarters and safety deposit vaults 
for a period of 30 years. ; 

This banking space is now occupied by the Continental National Bank & 
Trust Co. of Chicago, the largest bank in Chicago, but will soon become 
available due to the recent merger of that bank with the Illinois Merchants 
Trust Co. and the consolidation of their offices in the Illinois Merchants 
Bank Building at 231 South La Salle St. 

The Utilities Building is a modern office building constructed of firebrick 
and steel, faced with ornamental glazed terra cotta. Five new floors are 
to be added to this building. upon completion of which it will be a 17-story 
structure, occupying a ground area of 18,750 sq. ft. and having a net rent- 
able area of 187,343 sq. ft. 

Utilities Power & Light Corp. and its subsidiaries maintain their execu- 
tive offices in the Utilities Building. The building is substantially 100% 
occupied and it is due to the demand for additional space that the five new 
floors are to be added, three of which have already been leased. 

Valuations.—The property to be acquired by 208 South La Salle St. 
Building Corp. has been recently appraised by Clark & Trainer as having 
a value of $25,446,800 and by Callistus S. Ennis & Co., Inc., at $25,390,000. 
The leasehold estates and building of Utilities Building Corp., including 
the five additional floors, have been recently appraised by J. P. Strickland 
& Co. as having a value of $5,024,980 and by Callistus 8. Ennis & Co., 
Inc., at_ $5,306,000. ” 

Security.—The bonds will be secured by the deposit and pledge with the 
National Bank of the Republic of Chicago, trustee for said issue of bonds, 
of all of the outstanding shares of the capital stock of 208 South La Salle 
St. Building Corp. and of Utilities Building Corp. Based on the lowest 
valuations of the properties to be owned by these two companies, as ap- 

raised by Clark & Trainer, Callistus S. Ennis & Co., Inc., and J. P. Strick- 
fand & Co., such shares of capital stock have a combined value of more than 
$15,000,000, or in excess of $2,000 for each $1,000 bond presently to be 
outstanding. . p 
Capitalization. 


30-year 6% sinking fund collateral gold bonds (this issue) - - ---- $7,000,000 
nee rs ee SOO oS oD a ean apa k onmma nie nerds dine ,100,000 
Shares of beneficiai interest, class A..............-...-.--.- *350,000 shs. 
Shares of beneficial interest, class B_.....-..-.------------ shs. 


*70,000 class A shares of beneficial interest will be deposited by the Trust 
with the depositary above identified for the account of and for delivery (on 
or after Nov. 1 1930 or on any interest payment date prior to Nov. 1 1930, 
at the option of the Trust) to the holders of allotment certificates. 

Earnings.—Consolidated earnings of the pre ies now owned and to 
be acquired for the 12 months ended Sept. 30 1928, after completion of this 
financing, and giving effect to estimated increases in revenue from space 
covered oe new leases and including estimated revenues from the 
_— — mal floors to be presently added to the Utilities Building, are 
as follows: 


a nN a ei a ae mnie ie a ies ton ha dedi Sa $3 ,068 ,152 

Oper. =. incl. taxes (other than Federal), amortization of 
leaseholds and depreciation... .-.........--.----...--------.- 1,338,233 

Amortiz. of debt discount and interest on $15,000 go lst mtge. 


574 fo bonds of 208 South La Salle St. Buil RR PE 845,000 
Combined net earnings available for interest on bonds, amortiz. 

of debt discount and expense, Federal income tax and other 

BN SS ERIS Bs EI MS EYE REE Pike ene Dee 884,920 


Annual! int. requirements on 6% s. f. coll. gold bonds (this issue) 420,000 

ae of Bonds.—The 6% sinking fund collateral oot bonds of the 
Trust will be dated Nov. 1 1928; due Nov. 1 1958. Principal and int. pay- 
able at National Bank of the Republic of Chicago, trustee; interest also 
Payable at Chase National Bank, New York. Interest payable without 
deduction for Federal income taxes not in excess of 2%. enom. $1, 
and *. Red., all or part, upon 30 days’ notice on any int. date prior 
to maturity at 105 if red. on or before Nov. 1 1934; 104 if red. thereafter 
and on or before Nov. 1 1940; 103 if red. thereafter and on or before Nov. 1 
1946; 102 if red. thereafter and on or before Nov. 1 1952; 101 if red. there- 
after and on or before May 1 1958. Indenture provides that the capital 
shares of 208 South La Salle St. Building Corp. and of Utilities Building 
Corp., owned by the Trust, will not be voted in favor of the creation of an 
mortgage or other funded debt which might diminish the value of the bon 
of the - Penna. and Conn. 4 mills tax, Maryland 4% mills tax, 
California or Kentucky 5 mills tax, Mich. exemption tax not in excess of 
¥% of 1% per dollar per annum, and Mass. income tax not in excess of 6% 
per annum refunded. Indenture provides for an annual cash sinking fund 
of $75,000 commencing Nov. 1 1931, peyepie semi-annually thereafter, 
to be used for the purchase of bonds of this issue. All bonds so acquired 
are to be kept alive in the sinking fund and the interest derived therefrom 
added to the ae ae. 

Class A Shares of eficial Interest.—The class A shares will be preferred 
upon liquidation, whether voluntary or involuntary, to the extent of $25 
per share, and holders shall be entitled to receive as and when declared and 
payable by the Trust, dividends to the extent of $2 per share per year before 
any dividends may be paid upon or set apart for the class B shares. In 
the event dividends equal to $2 per share shall be paid on the class A shares 
in any year, dividends may then be paid to the holders of the class B shares, 
provided, however, that at the time of the payment of said dividends to 
the holders of the class B shares, there shall at the same time be paid to the 
holders of the class A shares an additional div. in an amount equal to the 
div.so paid to the holders of the class B shares, share for share, but the 
amount of such additional dividends so paid to the holders of the class A 
shares shall not exceed $3 per share in any year. 

Purpose of Issue.—Proceeds derived from the sale of these bonds will be 
geod in Ping Corp. and. of Utilities ‘Building: Corp., S tetine the present 
t. orp. and o es -, to ret the presen 
funded debt and pref stock of Utilities Buil ty 

additional fl 


7s ore.. to nig enpen ad five 
,,and for other corporate purposes. 
ht Corp. has caused the Utilities 


s 
oors to the Utilities Buil 
ement.—The Utilities Power & 





Power & t Realty Trust to be created, and the Trust, under the direc- 
tion of w the properties will be ted, will in large measure be man- 
le for the management and 


ed the same personnel 
of the Utilities Power & Light Corp. 


Universal Aviation Corp.—Denies Rumor.— 

A report that the corporation has sold its holdings of 50,000 shares of 
common stock in Fokker Corp. of America is denied by President Lous 
.§ . Piper. Universal Aviation purchased its holdingsr ecently at $8 per 
«hare. 

Arrangements for establishment next spring of a new air line between 
New York and the Middle West, constitut a — link in lines now 
gpersses by the corporation, was announced t wi by President Louis 

. Piper. Negotiations for the establishment of this line are now nearing 
completion. The point of take off in the Metropolitan district of New 
York will probably be the new airport recently opened at Port Newark. 
Representatives of Universal system also are negotiating for a field in the 
Middle West near one of the large cities along the Missouri River, which 
will serve as the first western terminus of the new line. 

For the establishment of this service, the directors have authorized the 
placing of a contract for 5 Fokker F-i2 airliners. These planes will have a 
seating capacity of 32 passengers, convertible into sleeping accommoda- 
tions for half that number. 

These new ships, the largest built by Fokker, and ten 14-passenger 
Fokkers recently ordered by Universal, will represent an investment in 
new equipment exceeding $1,200,000.—4V. 127, p. 2975. 


Universal Pipe & Radiator Co.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net earns. after all ches. 

incl. deprec., bond int., 
$102,096 $334 ,757 $274,603 $997 339 

Charles Gurenson, Treasurer, says: ‘‘The unstable price conditions 
prevailing this year in our industry have prevented company from showin 
greater earnings; recently, however, prices have advanced which shoul 


effect an improvement.’’—V. 127, p. 1961. 
_ Vanadium Corp. of America.—Opening Titanium Depost 
in Virginia.— t 


A titanium deposit in Virginia, the only known American commercial 
body of this ore, is being opened by the corporation, which expects to 
supply the paint industry from this source with a base more suitable than 
zinc or lead oxides for many uses.—V. 127, p. 2248. 


Van Camp Packing Co.—Bonds Called.— 

The company has issued a notice to holders of its Ist mtge. 8% sinking 
fund gold bonds, dated April 1 1921, that it has elected to redeem at 107% 
and int. on Dec. 31, all outstanding bonds of this issue, except such bonds 
as may be deposited under the bondholders deposit agreement, dated July 
28 1928. The bonds will be redeemable at the office of the Indiana Trust 
Co., Indianapolis, Ind.—V. 127, p. 2384. 


Vanderbilt Building (Nassau Street Holding Corp.). 

The holders of certificates of participation in Nassau St. Holding Corp. 
Ist mtge. 15-year 6%% gold loan, maturing Nov. 1 1939, are in receipt 
of the following letter dated Nov. 12 from the protective committee. 

From the number of inquiries received following our letter of Oct. 29 
(V. 127, p. 2554) we are led to believe that a considerable number of the 
holders of the participation certificates in this loan have assumed that the 
protective committee is recommending the acceptance of the Nassau 
St. Holding Corp. offer to pay 70% of tne face value of the certificates 
)aeconsne = cag The committee at this time wishes to correct this erroneous 
mpression. 

The committee is by no means recommending the acceptance of this 
offer. The letter containing tne offer was sent to the certificate holders 
that they might have the full information which had come to the com- 
mittee, and might realize the necessity of prompt action on their part in 
order to protect their interest to the fullest possible extent. Furthermore, 
the committee has no authority to accept any offer, or to put into effect 
any plan of re-organization without first submitting such offer or plan to the 
depositors, and giving them the opportunity to dissent and withdraw their 
deposited certificates. 

_ For your protection pending further proceedings on account of the default 
Nov. 1 in the payment of interest, the committee has arranged for the 
payment by the managers of the buildings to the Equitable Trust Co., 
New York, your trustee, of the net earnings from the builidngs wnich 
constitute the security for the loan. 

The committee is acting solely on your behalf and without compensation. 
In order to take concerted action which this critical situation demands, 
the committee must have your certificates deposited immediately. Cer- 
tificates should be sent at once, by registered mail and insured, or through 
your local bank, to the American Trust Co., 135 Broadway, New York, 
ig | — you will receive certificates evidencing your deposit.—V. 127, 
p. 2554. 














= mr ___- TUBER oe wer > 
VertientesS gar Co. (CompaniaAzucareraVertientes). 
Years Ended Sept. 30— 1928. 1927. 
Raw sugar produced (net proceeds f.o.b. in Cuba). $6,037,799 $8,343,098 
COREE Pe i og cesta Ann roams tno eee th eis as ae 578,140 1,183,684 
Re ee Be 
u , Man a ,920, ,824, 
Provision for depreciation..................--- 426 ,663 477,188 
Interest on Ist mtge. bonds................-.-- J ’ 
og ea at.) See ae a eee 372,256 208,075 
See III, si sires chien paca aias ecakaiiacak achalasia ie ies pata eceiiie $767,220 pf$333,048 
Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— 3 


3 
Preferred stock--.a3,338,400 3,338,400 
Common stock.-_-19,000,000 19,000,000 
Current liabilities. 8,901,124 5,604,715 
First mtge. sinking 
fund 7% g bds. 9,400,000 9,700,000 
Pur. money mtge. 


Curr. assets and 

growing cane... 9,685,773 7,320,249 
Property, plant & 

equip. (less res. 

for deprec.) -.--30,231,669 30,546,264 
Real est. mtge & 











Censos & accr. and Censos- --- 88,440 197,440 
Sete... s sac 85,527 75,637] Res. for disct. on 
Deferred charges... 695,351 741,024 unissued bonds. 100,000 100,000 
PR isatccnes Pe eae Ade sea Sega & 742,619 
Weta 40,827,964 38,683,174! Total.._..__.-- 40,827,964 38,683,17F 


a Dividend paid to June 1 1925.—V. 125, p. 3498. 


Vulcan Detinning Co.—1% Back Dividend.— 

The directors have declared a dividend of 1% on the preferred stock on 
account of accumulations in addition to the r uarterly dividends of 
1% % on the preferred and preferred A stock, all payable Jan. 19 to holders 
of record Jan. 9. Like amounts were paid Oct. 20 last, while on Oct. 20 
1927 a distribution on account of arrears of 2% was paid.—V. 127, p. 2841. 


Wabash Hotel (1236 Wabash Ave. Building Corp.), 
Chicago.—Bonds Offered.—H. O. Stone & Co., Chicago, 
are offering $300,000 Ist (closed) mtge. 614% serial gold 
bonds at prices to yield from 6% to 64% according to 
maturity. 

Dated Sept. 1 1928; due semi-annually from May 1 1931 to Nov. 1 1940. 
Chicago Title & Trust Co., trustee. Interest payable without deduction for 
normal Federal income tax not to exceed 2%. Upon application as pro- 
vided in the trust indenture, the company will on any bond reimburse the 
resident owner for taxes paid under the laws of the respective States on the 
income from or ownership of the bond as follows: Calif. 6 mills, lowa 6 mills, 
Mich. 5 mills and Minn. 3 mills. 

Purpose.—To finance completion of the Wabash Hotel, Chicago. 

Security. — A direct (closed) lst mtge. on the Wabash Hotel and the 
land in fee thereunder, and a chattel mortgage on the furnishings. 

Subordinated Bonds.—The indenture secures bonds to the amount of 
$50,000. maturing Nov. 1 1940, which are subordinated both as to principal 
and interest to the above lst mtge. bonds now offered. 
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Appraisal.—The value of this property is appraised by L. T. Kelley, 
Inc. praisers, of Chicago, as follows: Land, $77 250: buildings, $392,175; 
fur: ngs, $37,200; total valuation 


$506,625. 
Earnings.—The net annual earnings are appraised by L. T. Kelley, 
Inc., appraisers, of Chicago, at $51,185. 


Walworth Co. (& Subse.) Earnings. 








Period End. Sept. 30— 1928—3 Mos.—1927. 928—9 Mos.—1927. 
RR iin Sno necain $5,779,205 $6,443,369 $17,176,331 $19,446,976 
Other income......... 120:613 110.695 308/962 331,019 

Total income... -___.- $5,899,818 $6,554,064 $17,485,293 $19,777 .995 
Ber. Bae Ce ee ae 
Depreciation-..------- 124,009 111,308 390.807 426 395 

Net profit... ___- --- $252,744 111,243 100,592 $347,549 
Earns.per sh.on 300,000 . ° ’ 








shs. com. stk. (no par) $0.79 $0.29 $0.14 $0.93 
Consolidated Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— 3 $ Ltabtltttes— $ $ 
Plant, equip., &c.x15,731,310 16,180,288 | Pref.Stk.6% cvm. 1,000,000 1,000,000 
CT > ntennnehean 597,929  675,046/ Pref. stk.ofsubs.. 374,500 ,000 
Drafts & notes rec 316,572 420,396 | Com. stk. & sur..y14,238,710 14,937,364 
Accts. receivable.. 3,210,768 3,466,833)| Purch. obligations 15,000 22,500 
Inventories. ....-. ,119,365 8,636,291| Bonds & debens.; 
Prepaid insurance, Walworth Co-..10,261,000 10,699,500 
in & - 196,583 226,484| Subsidiary Co.. 499,800 573,950 
Sinking fund (cash) -..... 232 | Accts. payable and 
fund (se- accrued items.. 1,085,951 1,312,264 
curities........ 53,000 60,500 | Reserve for Fed’l 
M tax (subsid.)_.. 47,601. = sanasce 
Ps chennna 49,293 43,728 | Notes payable: 
Deferred charges Walworth Co... 900,000 875,000 
to operation.... 194,185 156,251| Subsidiary cos.. --.--- 110,000 
Sea Ania y89,280' Mortgagepayable. --.-.-- 22,000 
Good-will_.....-.- 426,410 426,410 Res. for conting.. 562,993 585,075 
Lease purch. contr 49,521 68,112 Miscell. reserves-- 32,980 1,788 
Leaseholds of Wal- 
worth, Ltd....- 73,599 74,588! Total (each side)29,018,535 30,524,441 


x Includes ant and equipment less $8 418,551 for depreciation. y Rep- 
resented by 300,000 shares no par value Walworth Co. 
—V. 127, p. 838. 
Weber Showcase & Fixture Co.—Earnings.— 
Earnings for 9 Months Ended September 39 1928. 





I ee ena aceisaabeiaewee $1,024,797 
2 ee Seen so cb cans... i oowlbassddinoeeknews 239,236 
CP SDs Wi Seb Rb canbadnenschaniads nek enicbbineb ace 69, 
xa ck i She eg ha ddd wena wees ieee $1,308 517 
EE DEI EI FE TE PE ENE 1,047 ,4 
ee te ewenanndvenan ewan $261 ,084 
Earns. per sh. on 125,000 
ET CECA ee eee Seen a en ae en aE ae Sere $1.53 
—v. 127 ’ Dp 699. 


West Coast Bancorporation, Portland, Ore.—Listing. 

The San Francisco Stock Exchange has authorized the listing of 200,000 
shares of class A stock. of no par value. Transfer agents are Wells Fargo 
Bank & Union Trust Co., San Francisco, Calif., and above corporation. 
Registrars are West Coast National Bank of Portland, Ore., and Pacifie 
National Bank of San Francisco, San Francisco, Calif. 


Capitalization— Authorized. Listed. Issued. 
Class A stock (no par value) -..-.-------- 500,000 200 .000 170,446 
Class B stock (no par value)_____.-_---.. J None 1,000 

The corporation has no funded debt. 

Corporation.—Incorporated May 8 1928, in Oregon. The charter is 
perpetual; corporation stock is fully paid and non-assessable. No liability 


attaches to stockholders. 

Organized for the primary purpose of acquiring ownership of controlling 
interests in Oregon banks and investing in the stocks, bonds and other 
securities of other corporations. Since May 8 1928, the corporation has 
already acquired practically the entire capital stocks of West Coast Na- 
tional Bank of Portland, Ore.; Peninsula National Bank of Portland, Ore.; 
United States National Bank of Salem, Ore., Citizens Bank of Portland, 
Ore.; the Union State Bank of Portland, Ore.; and Bank of Mt. Angel. 
of these banks are either national banks or State banks carrying on a 
general banking business in Oregon, in which business they have been re- 
spectively engaged for several years past. 

Issuance of Stock.—Class A stock in the following amounts was issued to 
obtain controlling stock interest in the following conpanies: 


West Coast National Bank Citizens Bank. ......... 33.768 shs 

& Western SecuritiesCo.49,600 shs.| Union State Bank --_---- 57 shs 
Peninsula National Bank..10,487 shs.| Bank of Mt. Angel _---.- 2,130 shs. 
U.S. National Bank - ---- 9,800 shs.| Western Holding Co --.. 4,000 shs. 


The corporation will, according to its announced intention of policy, en- 
large its holdings through the acquisition of additional banks as oppor- 
tunities are afforded, as it is the desire of the organizers to engage in chain 


nking. 

Preferences of Stock Issues.—The class A stock shall participate fully in 
the earnings of the corporation and in the event of dissolution of the cor- 
poration, shall be preferred over class B stock, to the extent of $25 per 
share. Class B stock shall have full voting rights. The control of the 
corporation is vested in the holders of 1,000 shares of class B stock in which 
the voting power alone rests. All of class B stock is held by the directors 
of the corporation and is impounded under a vats trust agreement. 

Income.—The income of the corporation is derived from dividends on the 
stock in controlled institutions, from interest and dividends on other securi- 
ties and through profits realized from its general investment portfolio. 
For the first 6 months of 1928, net earnings of the controlled institutions 
alone were in excess of $125,000. In addition to this, the corporation has a 
substantial amount in cash which is loaned out at the present time at in- 
terest rates sufficient to net in excess of $50,000 annually. ; 

Dividends and Rights.—The corporation has not yet announced a definite 
dividend policy, but it is expected that a cash disbursement will be an- 
nounced during the latter part of 1928. The management has also ind.- 
cated its intention to issue rights to purchase additional common stork 
in such amounts and at such prices, as will, with the cash dividend, afford 
stockholders a substantial return on their investment. 

Subsidiary Companies.—The following companies are all controlled by 
West Coast Bancorporation and have perpetual charters to engage in 
banking or investment business in Oregon: 


Date of Par Capital Stock Issues. Owned by 

Incorporation Value. Author. Issued. Parent Co. 

W. Coast Nat’1Bk Dec. 1923 100 5,000shs. 5,000shs. 4,960 shs. 
Western Sec. Co -- 1923 25 5,000shs. 5,000shs. 4,960 shs. 
Peninsula Nat"IBk- 1905 100 2,000shs. 2,000shs. 1,942 hs 
U.S.Nat’IBk,Salem 1904 100 1,000 shs 000 s 980 shs. 
Citizens Bank --.-- 1890 100 2,000shs. 2,000shs. 1,930 shs. 
Union State Bank phe: 1927 100 500 shs. 500 shs 457 shs. 

. of Mt. Angel, 

ie Angel, Ore - 1905 100 500 shs 500 shs. 355 shs. 
W’tern Hold ng Co June 1928 100 1,000 shs. 1,000 shs. 997 shs. 


Dividend Record. 


West Coast National Bank. -$25,000| Union State Bank- ---- none as yet 


estern Securities Co_----- 18,325| U. 8. Nat. Bank, Salem-_---- 312,000 
Prutmcis Natonal Bank ~-.-153,500| Bank of Mt. Angel $62,150 since ’17 
Citizens Bank. --~---------- 441,000| Western Holding Co. --none as yet. 


Directors are: Edgar H. Sensenich (Pres.): John N. Edlefsen (Vice- 
Pres. & Treas.); H. 8. Tuthill, Harry T Nicolai, W. O. Munsell, Ross 
Mcintyre, Thomas Autzen, Elmer A. Clark, George W. Weatherly; all of 
Portland. Ore. Andrew Miller is Secretary. 

Bond & Goodwin & Tucker, San Francisco, are the bankers for the 
corporation. 


Western Electric Co., Inc.—Rights.— 


mmon stokholders of record Dec. 1 will be given the right to 
aadees on ‘or before Dec. 31 for 250,000 additional shares of common 


stock (no par value) at $40 per share on the basis of one new share for each 
15 shares owned. 





President E 8. Bloom sta “le 
ty. ted that with the issuance of the new stock 


there will ou 4,000, shares of no- common stock, and 
that the $10,000,000 a will be received if the 250.000 shares of new 

are subscribed for, will be used to vide additional manu- 
facturing capacity at the Hawthorne Works, Chicago, Tll.; at the Kearny 
Works ia is men ee a. van 4 ened ewark, N. J.; and to 
partly y cost of the new erected uring 929 
at Point Breeze, Baltimore, Mda—v- 127. D. 2699 = : F 


Western Timber Co. of Eau Claire, Wis.—Bonds Of- 
fered.—Baker, Fentress & Co. and Continental National 
Co., Chicago, are offering $1,500,000 1st mtge. 6% serial 
gold bonds at 100 and int. for bonds maturing 1930-1933 
inclusive and 9934 and int. for all other maturities. 


Dated Oct. 15 1928. Due serially semi-annually from Oct. 15 193 
Oct. 15 1938. Denom. $1,000, $500 and $100 c*. Callable in ae 4 
part, on 30 days’ notice, at par and int. plus a premium of \% % for each 
year, or part of year prior to their maturity, the premium in no event to 
exceed 146%. Principal and int. (A. & O.) payable at Continental National 
Bank & Trust Co., Chicago, trustee. Company agrees to pay int. with- 
out deduction for normal Federal income tax not exceeding 2%, and to 
eg Penn. personal property tax not exceeding in each year $4 per $1,000 

Data from Letter of A. J. Keith, Pres. of the Company. 


Business and History.—Company was incorporated in Washington in 
as a timber investment company, starting with an pore ey rR yt 
$500,000. Company now has a capital and surplus in excess of $8,573,000 
representing the present conservative net worth of the company. 

Management.—The ownership and management of this company has 
been continuously in the hands of men who have had long and successful 
experience in the management of timber properties. The officers and di- 
oo * “~. eg —— XS ° F meee, ba ma T. B. Keith, Treas., 

tau e, .; Henry Turrish, Vice-Pres., Duluth, Minn.; Wm. 
Burlington, Ia.;/A. J. Marsh, Eau Claire, Wis. a 
ssets .—. ets of the company, as shown by the balance sheet of S ‘ 
4 1928, are in excess of $10,172,000 as compared with a total indabedious 
of $1,598,680. Of these assets, $2,924,741 consist of timber secured notes 
receivable, of which $2,758,827 mature during the life of this issue of $1,- 
500,000 bonds. The balance of the company’s assets includes approxi- 
mately 1,050,000,000 feet of unsold timber valued at $3,292,700, other 
physical assets valued at $237,600, investments in stocks of other com- 
omnes vanes . La rage eg - Wp ye id 4 ———— assets. These 
assets are equivalent to over ¢ per r of indebtedness, incl 
these $1,500,000 of first mortgage bonds. are — 

Security.—In addition to being the direct and only funded oblgation of 
the company, these bonds are specifically secured by closed first mortgage 
on approximately 14,500 acres of lands owned infee located in Cowlitz 
praess A Wash., carrying an estimated stand of approximately 1 ,000,000,000 
(one billion) feet of timber. This property adjoins and is intermingled with 
important holdings of the Weyerhaeuser Timer Co. and it notable for its 
stand of high grade Yellow Fir Timber and its nearness to the Columbia 
River district, which is the largest log market of the world. This property 
is valued in,excess of $3,000,000. 

Income.—The principal of timber-secured notes now owned, maturing 
between Oct. 1 1928 and Oct. 15 1938 (the maturity of the last series of 
these bonds) is $2,758,827, in addition to which the total of interest re- 
ceivable on notes held by the Western Timber Co. materially exceeds the 
total of interest accruing on this issue of bonds. 


Westinghouse Electric & Mfg. Co.—Finance Subsidiary 


to Discontinue.— 
See Commercial Investment Trust Corp. above.—V. 127, p. 2556. 


Westvaco Chlorine Products Corp.—Stock Offered.— 
Taylor, Ewart & Co., Inc., are offering 80,000 shares of 
no par value common stock at $31.50 per share. The shares 
are part of 200,000 shares outstanding and the transaction 
does not involve new financing by the company. 


Transfer Agent, Guaranty Trust Co. of New York. Registrar, National 
Park Bank of New York. 


Ca pitalization— Authorized. Outstanding. 
5% % sinking fund gold debentures, due 1937.$2,500,000 a$2,418,000 
% cumulative preferred stock ($100 par) __-- 3,200,000 b2,268,100 
Common stock (no par value) ____-___-------- 300 ,000shs. 200,000 shs. 


a Payments to the trustee for these debentures by Carbide & Carbon 
Chemicals om at the rate of $1,000 per day for interest and sinking fund 
are guarant by Union Carbide & Carbon Corp. b Includes $73,500 in 
treasury of Warner Chemical Co., a wholly owned subsidiary. The sub- 
sidiary companies have no funded debt. 
Data from Letter of William B. Thom, President of the Corporation. 

Company .—Organized in Delaware. Owns all the capital stocks except 
directors qualifying shares of Westvaco Chlorine Products, Inc. and of the 
Warner Chemical Co. 

Westvaco Chlorine Products, Inc., is engaged primarily in the production 
of chlorine and caustic soda and sells the major portion of its output to the 
Carbide & Carbon Chemicals Corp., a wholly owned subsidiary of Union 
Carbide & Carbon Corp. under a contract continuing until Dec. 31 1937. 
Its plant is located adjacent to that of the Carbide & Carbon Chemicals 
Corp. at South Charleston, W. Va. and is the largest of its kind in the United 
States. In addition to the production of chlorine and caustic soda, West- 
vaco Chlorine Products, Inc. manufactures and sells substantial amounts 
of carbon bisulphide, carbon tetrachloride, and related products. This 
subsidiary also owns valuable patents covering the manufacture and sale of 
cells used in the production of chlorine and allied materials. 

The Warner Chemica! Co. is engaged in the production and sale of phos- 
phosic acid, phosphates and kindred products. Its plant at Carteret, 

. J. is strategically located on tidewater immediately adjacent to the largest 
market for its production. 

Sales & Earnings.—The progress of the business is indicated by con- 


solidated annual sales of Westvaco Chlorine Products C . and its sub- 

—- (including imber -CoMpany eakep) which are reported as ore 

$3,895,776 $4,287 682 a$5,872,149 
a Figures furnished by corporation with November and December 


estimated. 

Corporation reports net profits for 1928 (November and December 
estimated) of $628,416 available for the common stock. This is equiva- 
lent to $3. 14 per share on the 200,000 shares of common stock to be presently 
outstanding. 

Earnings for the first 10 months of 1928 so far as affected by sales to 
Carbide & Carbon Chemicals Corp. have reflected deliveries to that cor- 

oration at only about 50% of the present rate of delivery. Current earn- 
ngs of the corporation and its subsidiaries are at an annual rate substan- 
tially in excess of $3.14 per share. ‘ 

Listing.—Application will be made to admit this ‘stock to trading on the 
New York Curb Market.—V. 124, p. 1859. De Rp i Bie aN a WS hm 

ee = eS 


Be et NO aE. remanence mam 
Wickwire Spencer Steel Co.—Reorganization Plan.— 
The plan for reorganization will be ready for publication at an early date, 
according to available information. The nature of the provisions of the 
plan has not been divulged but those who maintain contact with the situa- 
tion assert that the plan will be favorable to the various interests involved. 
Market observers point to the upward movement in the price of the prior 
lien convertible bondsand the7% notes as an indication that the company’s 
affairs are being worked out on a satisfactory basis.—V. 126, p. 3946. # 


~~ Widlar Food Products Co.—~Stock Sold.—An issue tof 
50,000 shares common stock has been sold by E. W. Clucas 
& Co., New York at $25 per share. 


(Exempt from present Ohio Personal Property Taz.) 
Capitalization— Authorized Outstanding. 


Common stock (no par) a300,000 shs. 150,000 shs. 


Wholly owned subsidiaries have outstanding real estate mortgage bonds 
aggregating $650,000, and preferred stocks aggregating $573,500. 
al5,000 shares reserved against common stock purchase warrants en- 
isting she holder to purchase on or before May 1, 1931, common stock at 
a share. 
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Data from Letter of Carl W. Brand, Pres. of the Company. 

Listing.—Application will be made to list this Common Stock on the 
New York Curb Market. 

Company.—To be organized in Ohio to acquire all of the outstanding 
common stock of the Widlar Co. (Ohio). The Widlar Co. owns all of the 
Tienes capital stock of The C. W. Brand Realty Co. and The American 

ckle Co. 

The Widlar Co. was organized in 1909 as an outgrowth of a business 
originally founded in 1855. This business is now one of the oldest and 
largest of its kind in the country. 

The Company, and its subsidiaries now own and operate three modern 
manufacturing plants, one in Wiggins, Miss., and two in Cleveland, O., one 
of which is in the heart of the business district. The products are dis- 
tributed not only through a force of salesmen calling directly on retail 
distributors, hotels, and restaurants, but also throurh salesmen and brokers 
selling to large food distributors. In addition, the company owns and 
operates a fleet of motor trucks used in distributing the products directly 
to customers. The business consists of importing, manufacturing, packing, 
and distributing a wide variety of food products. 

Earnings.—The consolidated earnings of the company and its sub- 
sidiaries for the four years and eight months’ period ended Aug. 31 1928, 
after adjustment of officers’ compensation to the revised basis agreed upon, 
adjustment of interest to basis of requirements after current financing, 
and providing for Federal taxes at the current rate of 12%, were as follows: 


Non-Recur. Equic. 
Offi. Comp. Net Profit Pref. Div. Each Sh. of 
Calendar Year Eliminated (as above) Require. Balance Com. Stk. 
_. ~ Prey 118,544 $32,253 41,558 290,695 1.93 
SE ste hice i tet 117,762 438,545 41,558 396 987 2.64 
LOAD» oovkdes  Raawee 391,063 41,558 349,505 2.33 
| ere | 339,354 41,558 297 .796 1.98 
1928, (8 mos.) 76,933 344,385 27,705 316,680 2.11 
Entire per. 
Ann. Av. 115,993 395,486 41,558 353 ,928 2.35 


Dividends .—The management expects to place the common stock on a 
cash dividend basis during the next calendar year. 

Purpose.—Entire proceeds of this financing will go to the treasury of 
the company, and will permit the further development of the business 
along the present successful lines. 


Pro Forma Consolidated Balance Sheet Aug. 31 1928. 
Liabilities— 


Assets— 
Hee. ww wcaccancecunccss 98,010,100) Curren Babilities. ........% $518,160 
Se MEE cco cdcasesnece 63,767 Ist mtge. serial 6’s_._.___-_- 659,750 
Bond red. & int. funds- --- - - 23,500 Reserve for insurance. ______ 5,137 
Permanent assets... .---- 1,093,219 Prefer. stock of sub. Co. Out. 573,500 
SS a id Wai cdc aha ep we th ena 1 Com. stk. (without parvalue) 1,832,445 
Deferred assets--------- =“ 37,746 

PS ent sab dh Mn ano es 0 es cap Di $3,588,993; Total...---- seabeekassss $3,588,993 


Wilcox-Rich Corp.—Consolidation .— 

The directors of the Rich Tool Co. on Nov. 28 voted to consolidate with 
the Wilcox-Rich Corp., subject to the approval of the stockholders at a 
meeting to be held late in December. The plan calls for a share for share 
exchange of the class ‘‘A’’ and class ‘‘B’’ stocks of the two companies in the 
new consolidated company. ‘This action was taken after the declaration 
of a cash dividend of $2 per share on the Rich Tool class ‘‘B"’ stock, payable 
Dec. 15 1928 to holders of record Dec. 10 1928. 

The directors of the Wilcox-Rich Corp. have already approved the con- 
solidation subject to the apyrorsl of the stockholders at a meeting to be 
held Dec. 28 1928. }. H. L. Flintermann, President of the Wilcox-Rich 
Corp., will be President of the consolidated company and David A. Craw- 
ford, President of the Rich Tool Co., will be Chairman of the board.— 


V. 127, p. 2977. 


(R. C.) Williams & Co., Inc.—Stock Sold.—Arnold & 
Co., Ernst & Co. and W. T. Bonn & Co. announce the sale 
of 30,000 shares capital stock (no par value) at $26.50 per 
share. The offering does not represent new financing in 
behalf of the company. 


Capitalization— Authorized. Outstanding. 

ee ae eee eee 140,000 shs. 119,310 shs. 
ransfer Agent, American Exchange Irving Trust Co., N. Y. Registrar 

Fidelity Trust Co., New York. 

Data from Letter of Arthur P. Williams, President of the Company. 

Company .—Is the oldest food distributing house in the City of New York 
and was founded by Richard 8. Williams in 1811. During these years of 
business, there has always been a member of the Williams family actively 
interested as partner or an officer. 

Company the proprietor of the well-known Royal Scarlet Brand of 

ood Products and more than 40% of their business is sold under that 
brand. The company numbers among its 15,000 customers, all types of 
retail grocers, delicatessen stores, the leading hotels, restaurants, steam- 
ship lines, railroad companies, institutions and chain stores. The business 
of the company extends into every State on the Atlantic seaboard with a 
distributing agency in Savannah, Georgia, known as the R. C. Williams 
Georgia Corp. Company owns the entire capital stock of the Williams’ 
1811 Corp., which owns subject to a real estate mortgage the building at 
265 Tenth Ave., where the R. C. Williams Co. Inc. is now located. 

Earnings.—The records of the President covering a period of 75 years 
show only one unprofitable year, that of the post-war period of deflation 
in 1920. According to certified statements the earnings of the company 
for the last three years after the elimination of expenses incurred in 1928, 
amounting to $73,103 (due to the company moving its business from 56 
Hudson St. to their new quarters at 265 Tenth Ave., and paying rent in 
both places) were: 


Net after Earnings 
Year End. Gross Net Tdg. Deprec. & per 
Apr. 30— Sales. Profit. all Tazes. Share. 
EEE ee eee $10,364,585 $302 ,644 $198,874 $1.66 
BI ata tec abet aan te 10,566,281 400,971 268,759 2.25 
cal he dt a oi pea 10,913 426 42,175 331,6 i2 2.78 


Sales for the 6 months end d Oct. 30 1928, were $5,540,000. Estimated 
net profits after all charges but before taxes are $170,000 and $141,950 
after Federal taxes computed at 12}44%, and New York State tax at 4%. 
These figures do not give effect to any appreciation in inventory. 

Re Balance Sheet.—The company’s working capital is in excess of $3 000,000. 

sage bee DP ype of the capital stock is $19.71 per share without giving effect 
0 good- > 

bt Management.—Arthur P. Williams, Pres. & Gen. Megr., William L. 
Juhring, Chairman, Thomas W. Balfe and Frederick M. Sittig, Vice-Presi- 

dents, William F. Vosseler, Sec.-Treas., Matthew Campbell, Asst. Sec., 
William Ely, Asst. Treas. 

Listing.—Company will make application to list these shares on the New 
York Curb Association. 


F* William Taylor Hotel (Leavenworth McAllister Realty 
Corp), San Francisco.—Bonds Offered.—S. W. Straus & 
Co., Inc. are offering $1,550,000 1st (closed) mtge. 6% serial 


coupon gold bonds at par and int. 

*. Dated Dec. 1 1927; maturities 8 to 16 years. Depositary, Straus Na- 
tional Bank & Trust Co., Chicago. Exempt from personal property tax 
in California. United States Federal income tax, 2%, paid by mortzagor 
corporation. ‘ : 

These bonds are the direct cbligation of Leavenworth-McaAllister Realty 
Corp. and constitute a closed first mortgage on the land owned in fee, and 
the building to be erected, and the hotel furniture and furnishings, The 
bonds are further protected by provisions for monthly deposits to meet 
principal and interest payments promptly when due. 

The land owned in fee comprises the northwest corner of Leavenworth 
and McAllister Streets, with frontages of approximately 137% ft. on each 
street and containing approximately 18,900 sq. ft. land area. The building 
is to be a 27-story hotel structure, with steel frame, fireproof construction 
surfaced with face brick and terra cotta trim, comprising also one mezzanine 
and two basement floors. It will contain 486 rentable rooms, of which 312 


are hotel guest rooms with bath and 174 are arranged in two, three and 
four-room apartment suites, the latter located in the central tower, which 
-will rise 14 stories above the 13th floor of the major section of the building 
and attaining a height of approximately 325 ft. a 


ve the street level. 





The building is designed also to provide adequate accommodations for a 


fully equipped, modern institutional church t+ be occupied by the Temple 
Methodist Episcopal Church, this section of the structure a por- 
tions of the first four floors amounting to approximately one-fifth of the 


building floor space. It will provide a 1.300 seat audi um with entrance 
from McAllister Street, 125 seat chapel with entrance from Leavenworth 
St., with a social hall, dining room and gymnasium in basement; Sunday- 
school rooms, educational and social rooms on the third and fourth floors. 
An independent elevator will serve this part of the building. 

The hotel will be leased to Woods-Drury Corp. now being organized, 
under an operating lease for a period of 20 years from the date of the 
completion of the buildins. This hotel corporation will be controlled by 
James Woods, Pres., and «rnest cornet Vice-Pres. and Managing Director, 
successful operators of first class hotels. 

Morigagor Corporation.—These bonds are the direct obligation of Leaven- 
worth-McAllister Realty Corp., of which all of the capital stock, exce 
directors’ qualifying shares, is held by Temple Methodist Episcopal Church, 
a corporation. 

Purpose.—Funds derived from the sale of these bonds will be used toward 
defraying the cost of erecting and furnishing this building and for other 
corporate purposes. 


Willys-Overland Co.—5% Stock Dividend—Rights.—The 
directors have declared a 5% stock dividend in addition to 
the regular quarterly cash dividend of 30c. per share on the 
common stock, par $5, both payable Feb. 1 1929 to holders 
of record Jan. 18 1929. 

The stockholders of record Dee. 6 will be given the right 
to subscribe for additional common stock at $25 per share in 
the ratio of one new share for every 714 shares held. Rights 
expire on Dec. 26. This offering has been underwritten. 


President John N. Willys says in part: 

The directors have decided to capitalize a small part of the $45,000,000 

that has been expended out of earnings in the past 6 years for the purpose 
of rehabilitating equipment, developing products and providing additional 
capacity at the Toledo, Elmira, Pontiac and Elyria plants and they have 
accordingly ordered a distribution of 5% in common stock. 
_ Sales for 1928 should reach approximately 325,000 cars, the largest 
in the company’s history and a gain of 85° over 1927. Export business 
has played a prominent part in the gains of this year, and for the coming 
year foreign sales are certain to be even more prominent by virtue of the 
strides we are making in the British Isles, Germany, France and other 
countries. ; ; 

For the coming year a much larger schedule of production than in 1928 
is planned and output from the Toledo plant will be augmented by a Pacific 
Coast assembling unit advantageously located in the new industrial area of 
Los Angeles.—V. 127, p. 2977. 


Winters & Crampton Mfg. Co., Grand Rapids, Mich. 
— Stocks Offered.—A. G. Ghysels & Co., Detroit, are offering 
15,000 units of stock at $33.50 per unit, each unit consisting 
of one share class A convertible pref. stock, (no par) at 
$28.50 per share, yielding about 7% and 1% share class B 
stock (no par) at $10 per share. This offering does not 
represent new corporate financing. 

The class A convertible preference stock is entitled to cumulative div i 
dends at the rate of $2 per annum, and is red. on any div. date (and in 
any event not later than Nov. 1 1953) on 30 days’ notice at $30 per share 
and divs., and in event of liquidation is entitled to $30 per share and divs. 
Class A stock is convertible share for share into class B common stock at 
any time prior to redemption. Dividends will accrue from Nov. 1 1928 
and will be payable quarterly. Class B stock has exclusive voting power 
except as otherwise provided by law. Dividends exempt from present 
normal Federalincometax. Exempt from personal property taxes in Michi- 
gan. Transfer agent, Guardian Trust Co. of Detroit. Registrar, Union 
Trust Co. of Detroit. 

Capitalization— ; Authorized. Outstanding. 
Class A convertible preference stock, (no-par)---- 15,000 shs. 15,000 shs. 
Class B common stock (no par) - - - - -. rr __..*30,000 shs. 15,000 shs. 

*15,000 shares reserved for conversion of class A stock. 

Data from Letter of Basil R. Crampton, President of the Company, 

History.—Company was incorp. in Michigan in 1924, to take over the 
business formerly operated by the partnership of Winters & Stryker Mfz. 
Co. The original business was started in 1912 with a very small capital, 
and the company has been built up entirely by the reinvestment of earnings. 
Company’s plant, located at Grand Rapids, Mich., is engaged in the 
manufacture of refrigerator hardware and is the only manufacturer devoting 
its production exclusively to locks and hinges for refrigerators and kitchen 
cabinets. It is estimated that to-ay more than 75°, of all household 
refrigerators and more than nine-tenths of all commercial refrigerators are 
being equipped with hardware manufactured by Winters & Crampton 
Mfg. Co. The business of the company has shown stability throughout 
its history with the exception of the year 1927, in which extraordinary 
conditions affecting the refrigerator industry curtailed the company’s 
earnings. 

For nearly a year the company has been operating its plant both nicht 
and day, and its business is now such that its present quarters are inade- 
quate. A new structure of about three times the size of the present one 
and designed for economical and profitable operation is now in the process 
of construction at Grandville, Mich., and should be ready for occupancy 
shortly after Jan. 1 1929. Because of the large amount of orders now on 
hand, it is expected that the new structure will operate two shifts, and 
that in the year 1929 a substantia! increase in earnings will be made. , 

Sales and Earninis.—Net earnings of the company after all charges, in- 
cluding allowance for Federal and after disallowing certain non-recurring 
charges, as certified by Lawrence Scudder & Co., are as follows: 

Earns. per Sh. Earns. per Sh. 


Year— Net Profit on Class A Stk. on Class B Stk 
i an be eek $52,465 $3.41 41 
a Pa Wilvis Sede ere wanes 44,566 2.97 -97 
DR eine aid ula ds cde bare 47,490 3.17 1.17 
i iste on bn las Sa Sass on 16,954 1.13 meted 
i ke eee ee” 61,962 x5.16 x3.16 


x At annual rate of. : 

It is expected that the last quarter of the year 1928 will exceed any 
previous quarter in the company’s history, and that net earnings for the 
year will approximate $100,000 (equal to $6.66 per share of class A stock 
and, after $2 preference dividend equal to $4.66 per share class B stock). 

Asse s.—The balance sheet as of Sept. 30 1928, adjusted to give effect 
to the present re-organization, in the course of which the company is to 
receive additional working capital, shows current assets of $204,244 as 
compared with current liabilities of $14,143, a ratio in excess of 14.5 to 1. 

Listing.—It is contemplated that during the year 1929 the company will 
make application to list its securities on the Detroit Stock Exchange. 


(L. A.) Young Spring & Wire Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 330,000 
shares of common stock without par value. 

Consolidated Statement of Income—9Q Months Ended Sept 30 1928. 


Particulars 
A Se Teper eT eer re er ere ee ee $10,711,426 
Returns, discounts and allowances. .--.-..-.....-.----.-------- 213,673 
ieee er eeOR et te) ee Lee. 2 Se ce ekameaeeban sawn acowemuee 7 837 ,069 
ee CN NS Sk 6k bec eb ue dens enaceneeaaean’ $2,660,683 
Oley SRE. & 6. ow 6h kh ches serch cde ase n ceca 123.141 
NN a a eines os EES on le Alta wm dD ob ws tei shv gy $2,783,824 
Selling, shipping and general administrative expenses_----_-_-_-__ 663,159 
Interest charges and bonds discount and expemse-------_--.-- 54,97 
Depreciation and amortization. - -....-........-..--.--.--- 283.310 
Provision for Federal income taxes -----..----------------- $194,000 
Provision for Canadian income taxes------.--.-----------.. 19,000 
Net profit ---~--.----------------------------------------- $1,569,379 
Nn cic ew R CNA ONSHORE ane nee wae Oe Hx 49F 237 
BURR OO Hn oo a a an 5 wow wn wn mene g woman eenecen aa $943,042 
Earn. per share on 330,000 shs. common stock......._.-...- $4.53 
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Comparative Consolidated Balance Sheet 








Assets— Sept. 30°28 Dec. 31°27| Ltabtl Sept. 30°28 Dec. 31°27 
Land bidgs. mach. Capital stock. .... $4,515,000 $3,508,068 
& equip......-. $3,957,974 $3,985,797 | 5% % gold bonds-. ,000 15,000 
Patents......... 265,081 302,336 | Mort. notespay...  -...-.-. 11,500 
Goodwill.......- 275, 275,069 | Notes payable.... --.-.-.- 290,170 
Gdseccrcoenns 900,901 420,203 | Aects. pay. etc... 584,087 149,711 
Call loans........ Fh hUOhO——_ Res. for bonuses... 84,200 = ...--- 
Accts & notes rec. 1,555,335 722,591 | Dividends payable 246,858 132,345 
Acer. royal. & int. 4, 2, Federal taxes ..... 244,972 137,048 
Inventories... ..-. 1,237,345 1,005,554 | Earned surplus... 3,009,875 2,157,298 
Cash value ins. pol. 55, 48, 
from L. A. i 
Sivaditie «tases 288,561 { 
Investments ....- 97,221 103.751 
es.. 165,408 146,372 
Deteh. aneonsen $9,514,992 $7,301,140; Total.....-.... $9,514,992 $7,301,140 





* Represented by 339,09) no par shares.—V. 127, p. 2342. 


Wyman-Gordon Co.—Balance Sheet June 30.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1928. 1927. Liahtitites— 1928. 1927. 
Real estate, &c_..$2,040,244 $1,971,577 | Accounts payable. $544,341 $444,911 
Merchardise -._.. 1,174,547 1,015,619 | Reserve ......-... 1,985,511 1,685,103 
Notes receivable--. 16,455 8.739 | Capital stock... x6,635,756 6,148,380 
Acc’ts receivable... 596,929 793,363 
St + sipecséiioe 803,331 606.713 

Sb wancace 3,899,145 3,248, 
Patient rights... .. 14,971 16,842 
Good-will__.....- ,000 600,000 - 
Prepaid insurance 19,986 16,877, Total(each side) $9,165,608 $8,278,394 


x Represented by 104,336 no par shares.—V. 123. p. 469. 


Yukon-Alaska Trust.—To Reincorporate and Transfer 
Assets to Pacific Tin Corp.—Cash Distribution of $2 Declared. 
—The trustees have proposed to stockholders that the assets 
of the trust be transferred to the Pacific Tin Corp. (Del.), 
a company created for that purpose and have called a special 
meeting of certificate holders Dec. 31 next to vote upon this 
proposal. The trustees in a letter dated Nov. 23 state in 
substance: 


The last cash distribution made to certificate holders by the trust was 
for the quarter ended Sert. 30 1920. To that date throughort the life of 
the trust quarterly distributions (totaling 18) of $1 share had regu- 
larly been made amounting in the azgregate to $3,751,794. After the 
la of eight years the trustees are azain in a position to make a dis 

bution. This they propose to do. In view of the fact that the trustees 
consider that the trust should now be repiaced by a corpcrate organi: ation 
for the better handling of the interests of the certificate holders it is de- 
sirable briefly to review the situation that has develoy ed and that has de- 
cided the trustees to recommend a change in the form of n anacement. 

The creation of Yukon-Alaska Trust Feb. 41916 was a measure adopted 
by Guggenheim FExplcraticn Co. in the course of winding up its affairs and 

ributing its assets I dec’ ¢ to dissolution for disposing of certain 
assets which could not then be sold without great shrinkaze in values by 
conveying them to trustees to hold until such time as what was believed to 
be their prospective value could be realized and they or their proceeds 
or other equivalent could be distributed without loss. The trust was 
intended to be essentially a conserving and liquidating arency. It was 
scarcely thought at the time that so long a period must elapse before the 
pu of the trust could be accomplished. 

he assets conveyed to the trustees (in addition to minority interests 
in certain foreign mininz con pani:s certain bonds of the American Sme'ting 
& Refining Co. certain continzent interests or liabilities under pending 
litigation now terminated and a certain amount of cash) consisted _prin- 
cipally of 2 842 625 shares out of 3 500 000 shares of the stock of Yuken 
Gold Co. and 8 promissory notes of that company ag«revating $5 000 000 
Standing in the relation of a major stockholder as well as that of the only 
iarge creditor of the Yukon Gold Co. whose securities renresented the 
principal trust asset the trustees consistently endeavored to administer 
the Trust in such manner as would in their best judgement place the 
company on a basis which would assure the ultimate payment of its notes 
and if possible sive increased value to itsssteck. With this end in view the 
trustees in anticiration of the exhaustion of the company’s original] prop r- 
ties in Yukon Territory have co-operated with the mana ement of the 
company in its policy of acquiring new properties have extended the time 
of payment of its notes have employed cash of the Trust to the a:iount 
of 000 which would otherwise have been distributed to the certificate 
holders in making advances to the company in furtherance of new enter- 
prises all as the certificate holders have heretofore been advised. 

Since the fall of 1920 with the moneys advanced to it by the Trust 
plus other moneys borrowed through credit extended by Guggenheim 
Brothers plus its current operating earnings the Yukon Gold Co. has 
completed ths acquisition and equipment of the tin properties in Ma'aya 
and has discharged all outs*anding indebtedness other than the indebted- 
ness to the Trust. ‘hese tin properties now constitute the chief source 
of the company’s earnings. The tin is mined and recovered preparatcry 
to smelting by dredging operation and four dredges are now in operation. 
Due to peculiarities of soil and bedrock serious and unsxpected enzineering 
and aa difficulties were encountered, entailing much trouble and 


delay ore they could overcome and the properties placed on a 
satisf: operating and producing basis. This result has been accom- 
plished. he net operating returns (before depletion depreciation and 


exploration or development expense) from the company’s Malay invest- 
ment for the past four years and for nine months of the current year 
have been as foliows: 


From Tribute 


From Dredging and Open Cast 


Operations. Workin7s. 
IO 6 ick ckaiteband dane Ho sed eunsénusensree $284 657.59 $2 909.81 
i jes cael ils chy cng an ctvcon salsinh dx so. 0h chai amiga Getic s ap 512 599.57 16 673.94 
agli. <a SE th ie a Rg ME CAB ets 299 168.13 60 529 82 
| SEE eee 2S er ae ee eee ee 907 191.52 105 278.81 
SO MA 5 6 cen doen es cos nbndenedan= 736,080.21 27,116.60 


The earnings from dredging operations were realized upon the follwoing 
poundages of tin produced, and average tin prices: 


Pounds Tin. Atv. en oe Lb. 
CN pee A sted bok eb wa ben oben ee 1,857.918 48.879c. 
Siw sD sna td ned  cedee vende kame 1.904 ,868 56.806 
BI asic: iscaksds cadet ibis Sp Seine 2 de Sa aes ee 1,298,260 61.784 
ay SRR ERE a Settee een Siw e Valve 3,137,777 60.423 
1688 C8 MG.) 25 - ha ho Se hh eo bs - oan 4.4 48.169 


In addition to the Malaya prepertios, the Yukon Gold Co has sub 
sidiaries known as the Keno Hill Ltd., with silver-lead mines in the Yukon 
Territory, and the Elkoro Mines Co.. with a low-grade gold mine in Ne- 
vada. These properties are small revenue producers. Considerable work 
is betes 5 done on both of them with the hope that the ore-bodies may be 
extended. 

The cash position of Yukon Gold Co. (including its proportion of cash 
of subsidiaries not distributed) as of January 1 and Nov. 1 1928, was as 
follows: 

EE ST nthe tna nabadeete sauce te tesa aes aie al $1,.103,441.05 
November 1 1928 1,867 ,057 .94 


The Yukon Gold Co. having placed its properties upon a norma! operating 
and producing basis and completed all major capital expenditures its 
earnings from operations have become available for use in liquidating its 
indebtedness to the Trust. This indebtedness as of Jan. 1 1928 amounted 
to $5,230,000, and $1,914,186 accrued interest. Payments on account of 
such indebtedness have since been made to the amount of $436,031, and the 
company to make further payments hereafter out of earnines as 
they accrue. With reference to such payments, made and to be made, it 
has been <i between the company 2nd th. Trust that they shall be 
applied first to the reduction of principal] and next to the discharge of interest 

- because of the greater assurance, under such avplication, of the ultimate 
paym2nt of the total indebtedness and its earlier extinguishment. 

The company’s notes held by the Trust thus being in a fair way of pay- 
ment with the mere la of time, the affairs of ths Trust have been broucht 

© acondition in which they can henceforth be handled to better advantaze 








by a different form of management, and the Trustees recommend that the 
Trust be rep! by a co ation. aa | 

It is proposed that the t assets be conveyed to Pacific Tin Corp.. 
a Delaware ctrporation, in exchange for its entire anthorized special stock, 
consisting of 208,433 shares without par value, and that such stock be 
distributed to the beneficiaries of the Trust, share for share, in substi- 
tution for the 208,433 shares of beneficial interest in the Trust, represented 
by outstanding certificates, with the result that at the close of the trans- 
action the beneficiaries, respectively, wil] have the same r:2lative interest 
in the properties of the corporation that they previously had in the same 
properties as assets of the Trust. The cornoration will also be authorized 
to issue 208,433 shares of common stock without par value. | 

The s al stock will have two principa! features: first, it will have a 
redeemable value equal to the princiral of the Yukon Gold Co. notes at 


' per. and second, it will be exchangeable for common stock share for share 


he special stock will have a redeemable va'ue of $23 per share, pavable 
from time to time by cavital distributions out of the principal of the Yukon 
Gold Co. notes as such principal is paid off. Such distributions, being 
returns of capital, will not be subject to income tax until after they, together 
with prior cavital distribution, have amounted to the canital cost of the 
trust certificates (or stock certificates) to the respective holders thereof. 
Upon the full payment of the redeemable value of the shares of special 
stock, the holders thereof will be entitled to receive in exchange therefor 
(and upon surrender of the special stock certificates) shares of common stock 
full-paid and non-assessable, on the basis of one share of common stock 
for each share of snecial stock surrendered. The exchangeable feature 
of the special stock before the substituticn of common stock therefor, and 
the common stock itself after such substitution, will represent the entire 
assets of the corporation remaining after the rayment in full of the re- 
deemable value of the special stock. Such remaining assets will include 
the claim for interest hertofore accrued en the netes of the Yukon Gold 
Co. amounting to $2.126.568 as of Nov. 1 1928, and 81.682 % of the equity 
remaining in the property and business of that comnany after nroviding 
for its indebtedness to the Trust., as well as a!! other assets of the cor 
—— not distributed in payment of the redeemable value of the special 
8 » 

At the outset and pending the first annual meeting of steckhold 
the election of directors, the of the new corporation will be bed 
four present trustees of Yukon-Alaska Trust. and 5° R. Guggenheim, 
Murry Guggenheim and John K. MacGowan, each of whom is a certificate 
holder of the Trust and will be a stockholder of the corporation. 

As holders of the stock control of a mining company such as the Yukon 
Go'd Co., upon the life and prosperity of which the Trust beneficiaries 
must chiefly rely to receive the full value of their interests in its securities. 
the trustees would be obliged for several years to come to be actively con- 
cerned with the conduct of the company’s affairs and with the decision of 
questions of commercial, financial and business policy. 

The fact that trustees must act wholly on their own judgment and re- 
——,, is a further deterrent to efficient action in the business sense. 

he trustees believe, therefore, that the interests of the certificate holders 
as the beneficial owners of the Trust assets, will best be furthered here- 
after if the ultimate control thereof is transferred to such owners as stock- 
holders of a corporation, and their affairs: are manazed, su ‘iect to the rights 
of the stockholders, by a board of directors. Corporate directors have a 
lar’er discretion han t ustees in dealng with business prob! ms, and are 
qualif'ed (with the consent of the stokhoders where cilled for) to act with 
advao.ize in situations in which the Trustess mizht find themselves ham- 
pered by their duties as fiduciaries. Hence the recommendation of the trus- 
tees that the Trust be replaced by a corporation. 

While the powers vested in the trustees by the deed creating the Trust 
are ample to allow them to effectuate the change in form of management 
proposed and to dissolve the Trust, they prefer not to take so radical a 
step without first advising the certificate holders of the nature of the 
change and the reasons for it, nor without the consent of the holders of a 
a Se A stones of beneficial eeress outstanding. 

Certifica olders who favor the change recommen are uested to 
give their consent before Dec. 21 1928. ie 

With the sums recently paid over to it by the Yukon Gold Co., the 
Trust had on Nov. 1 1928, in cash or its equivalent $547,114. The trustees 
have decided that as much as practicable of this amount should be distrib- 
uted among the trust certificate holders before the change in the form of 
Management becomes effective and the Trust assets are transferred to the 
new corpoation. Accordingly, by resolution of the trustees, adopted Nov. 
22 1928, a cash distribution of $2 per share of beneficial interest (repre- 
senting in the asgrosate a distribution of $416,866) has been d 
payable Dec. 10 1928, to certificate holders of record Dec. 7 1928 

n addition to the amount of cash held by the Trust, as outlined above 
the Yukon Gold Co. (including its proportion of cash in its subsidiaries 
not distributed) had on Nov. 1 1928, $1.867.058. Efforts are being made 
to secure additional tin properties in Malaya, which will require money 
for equipment. However, it is not anticipated that the total cash assets 
will necessary for his purpose, and it may be assumed that shortly the 
Yukon Gold Co. will make payments on account of the principal of its in- 
debtedness, in this way placing the new corporation in funds for proper 
dis on its board of directors. 

Signed: lliam Loeb, Roger W. Straus, Charles Earl, William E. Ben- 
nett, trustees of Yukon-Alaska Trust.] 


Pro Forma Balance Sheet Oct. 31 1928 (Pacific Tin Corp.) 
[After giving effect to the cash distribution payable December 10 1928.) 


Assets— Lidvuuuces— 

Yukon Gold Co. notes—prin- Accounts payable__.________ $4,918 
GORE BERGMES. 2 - onc onnersce $4,793,959} special st ck, auth. and pres- 

Yukon Gold Cc. notes—accr. ently to Le issued, 208,433 
errr re: 2,126,56& shares. 


Commun st ck, auth rized and 


2,001,21: aod reserved f r issue in ex- 


Am. Sm. & Ref. Co. 5% bonds 40,09: change acvainst surrender of 
Societe Internationale Fores- of special stuck, 208,433 
tiere et Miniere du Congo- - 38,72¢ shares 
Compania de Pesquisas Min- Of the 208,433 shares of special 
eras de Angola_-.--------- 15,429 st_ck: 
Accounts receivable_--.----- 27,224 The redeer able value of $23 
Cash and call loans---...----- 130,247 per share corresponds to_ _ __ $4,793,939 
— The rivht of exchange for 
Total (each side) ___-.----- $9,173,465} com. stk. curresponds to_. 4,374,588 





—V. 111, p. 2532. 








CURRENT NOTICES. 





—U. 8S. & Internationa] Securities Corp. first preferred stock is the sub- 
ject of a descriptive circular issued by Liebenfrost, Evans & Co., Inc., 
120 Broadway, New York. 


—Porter Fox & Co., Chicago, announce that Charles H. Fischer, for- 
merly Vice-President of Ericson-Dauber-Fischer Co., has become asso§ 
ciated with them. 

—Hartshorne, Fales & Co., members of the New York Stock Exchange, 
71 Broadway, New York, have issued a special circular on Radio-Keith- 
Orpheum Corp. 

—Laurence Mortimer has become associated with Goddard & Co., 
Inc., 44 Wall Street, New York, as General Manager of their retail sales 
department. 

—Brandenburg & Co., 111 Broadway, New York, have prepared an 
analysis of Insurance Securities Co., Inc., and the Union Indemnity Group. 

—A.M. Lamport & Co., Inc., 44 Pine St., New York, have issued a 
circular en 8. Stroock & Co., Inc., for distribution to investors. 

—An analysis of the United Electro Service Co. has been prepared by 
Nehemiah Friedman & Co., 74 Trinity Place, New York. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared 
for distribution an analysis of J. C. Penney Co., Inc. 

—aAn analysis of Aeronautical Industries, Inc., has been issued by J. Roy 
Prosser & Co., 52 William St., New York. 


—Price, Waterhouse & Co., accountants and auditors, have moved their 
Detroit office to 1946 kenobscot Building. 
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GUANTANAMO SUGAR COMPANY 





TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1928. 








DIRECTORS. 


DAVID MANNING KEISER 
GEORGE CAMP KEISER 
GEORGE E. KEISER 
Cc. LEWIS 

JAMES H. POST 


WALTER 8. BARTLETT 
GEORGE H. BUNKER 
ARTHUR COPPELL 
THOMAS A. HOWELL 








PROFIT AND LOSS ACCOUNT YEAR ENDING 
SEPTEMBER 30 1928. 


Gross sugar sales, less sea freight, commission, 
&e-. ss bi desler b> on de connate tyliedndines hacmuenaae sane warkea ade $2,266,690.45 
93,771.77 


Producing and facturing costs and shipping mayen 
u g and manu costs and shipp 
GAG CURIE GED kisi ndenaddeccpchecwnvinonsel 2,536,141.94 


Less before miscellaneous losses and other income, and 























provision for depreciation and replanting-..-...----.--- $175,679.72 
Interest and laneous income. -_-__.....--- $140,131.19 
OFFICERS. Less—Provision for losses on mortgages and 
interest on advances to Colonos_-_._..---.- 118,128.49 
President - - - - - - = JAMES H. POST paemmaai on 
Vice-President - - - - = - GEORGE E. KEISER $153.977-93 
Vice-President and General Manager- - GEORGE H. BUNKER | FTovision for depreciation and replanting-------- Ne MITT ts PPA ie towers 
Seoretary and Treasurer - - ~ - JOHN WOLLPERT £008 DOE C0 FOE FE Li ccdnntiinnscnvascsdbusntnesdesnnnie $469,891.53 
BALANCE SHEET SEPTEMBER 30 1928. 
ASSETS. LIABILITIES. 
Real Estate, Cane Lands, Buildings, Equip Capital Stock: 
ment and other Permanent Investments. $7, 963,699.84 Preferred ed 8% cumulative: 
Add—Machinery and apparatus purchased to (Authorized—20,250 shares of $100 each) 
De ss fons tote ih igdie ea Mbminaiwiee 28,345.73 Issued and outstanding, 
$7 ,992,045.57 a! ” ig " ee 181 919,000.00 
Reserve fer depreciation, replanting and © ~° Less—1 344 shares “p ~~ pur- eR 
extraerdinary repairs. --.............-.- 2,065,398 *., 926,646.63 or ainiing fund... 134,400. mo 784,600.00 
Investment in Guantanamo Railroad Company: E (Note.—Arrears of sinking fund for the retire- 
ce. ss esis i tke’ 05 tase tec ole apipmice as lence $1, vee, 956.53 ment of preferred stock amount to $178,- 
oi i sh is ll se ani tide sip eh hem asa 48,034.54 271.12. A further provision of $101,250.00 
Stocks, 116 GEG 6 us ccdcctinncnpnvipmecso 1,234,992.07 oO falls due on October 1 1928.) 
’ ’ . ommon: 
Current and Work Assets; Authorized—405,000 hares f value 
Growing crop rrfed over to 1928-1929 Tasted and outs : : ee 
on, Lea + $151,252.41 397,490 shares of no par 
Inventeries (as certified by responsible officials): SDM, « ccasinchihdadheducthinade $3,974,900.00 
Raw sugar on hand-__.----_-- $766,907 .94 1,502 shares of unconverted 
Stores and ee in stock $50 par value stock (old 
O00 16 GOATG.. .ncccnccene 287 ,017.70 PRESSE ETE AR 75,100.00 
Materials and spare “sige 46,058.39 4,050,000. 00. 
1,099,984.03 $5,834,600.00 
Prepaid insurance, interest, &c.........--.. 33,945.84 Current Liabilities: 
Advances te roe cali (fooe2o. cep, end @ R5'e5 Notes payable (partly secured)........---..- $1 625.000 00 
sin db ion Spoke esa a od 760.56 Other notes po loans payable..........-.. 650, -00 
Advances to colonos secured BOROGNES DARN. ce os ah iacheonmnneniwad 186,256.44 
ea ene 588,842.22 Taxes and contingencies__.........-------- 151,338.31 2. 612, 504.75 
$1,961 ,602.78 Reserve for maintaining soil fecundity_-_.......------ 74,078.77 
Less—Reserve for doubtful ac- Surplus; 
Rian dc cnctunaxennaien 807,118.82 Balance at September 30 1927-..---------- $1,851 ,922.72 
—————— 1, 154 483.96 Deduct: 
a —— accounts receivable, less re- Loss for year ending Septem- 
adn mo ote hala eh wig ss ce elicit 37 ,675.04 ber 30 1928__.--.-------. $469,891.53 
Cash 4 wn ban and on hand (New York and 116,014.42 Provision for losses on mort- 
Ns a5 6 totes oh sn drthucarininmenm ana eeaee ,014. 
_—_————— 2,593,355.70 —-Eaenenreeliediamiame Ce 
Dividends on preferred stock. 153,520.00 
————-_. 718, 201.84 
——————- 1,133 720.88 
$9,754,994.40 $9,754,994.40 








CURRENT NOTICES. 





—One of the eldest names associated with the history of Wall Street 
and the New York Stock Exchange will become identified with the mid- 
town financial district through the opening of an office by Harvey Fisk & 
Sons on the fourth floor of the Guaranty Trust Fifth Avenue Building, 
522 Fifth Avenue. The new office will be under the management of A. E. 
Rhinehart, who for several years has been manager of the firm's office at 
251 West 57th Street. 

—wWard, Gruver & Co., members of the New York Stock Exchange, 
20 Broad St., New York, have issued an analysis of the B. F. Goodrich 
Co., pointing out that with the removal of control over crude rubber pro- 
ductien and with raw material available at minimum prices, tire manufac- 
turers are now in a position to show earnings commensurate with the 
importance of their industry. 


—F. R. Henderson, President New York Rubber Exchange, and asso- 
ciates anneunce for public subscription a continuous current reporting 
service which embraces all facters affecting the crude rubber market. 
Inquiries should be sent to Henderson Rubber Reports, Inc., 44 Beaver 
Street, New York. 

—Watson & White, members New York Stock Exchange, 149 Broad- 
way, New York, have issued an analytical circular on United States Smelt- 
ing, Refining & Mining Co., discussing metals and mining location, capitali- 
zation, earnings, depletion and depreciation, book value and financial 
position. 

—F.N. Kneeland & Co., Chicago, extend to their customers and friends 
a cordial invitation to visit them in their new home, Suite 1700, Bankers 
Building, 105 West Adams St. In their spacious new quarters they are 
ren equipped than ever to serve their clientele and Chicago's investing 
public. 

—Clarence J. Hessler has resigned as Vice-President of Clarence Hodson 
& Co., Inc., with whom he was connected for a number of years and has 
formed C. J. Hessler & Co., Inc., of which he will be President, with offices 
at 150 Broadway to engage in the investment securities business. 

—Billings, Olcott & Co., members New York Stock Exchange, 52 Broad- 
way, New York, announce the opening of a Canadian department in their 
New York office, in conjunction with their Montreal office, in charge of 
J. R. CO. Driscoll. 

—wWalter J. Chandler has become associated with L. F. Rothschild & 
Co. in their Newark office. 





—To meet the requirements of a constantly increasing clientele, McNeel’s 
Financial Service announces the removal of its offices to larger quarters on 
the second floor of the new Raymond-Whitcomb Building, 126 Newbury 
St., Boston. 


—Harvey Fisk & Sons, members New York Stock Exchange, announce 
the opening. of a new branch office in the Guaranty Trust-Fifth Avenue 
Building, 522 Fifth Ave., New York, under the management of A. E. 
Rhinehart. 

—Bainbridge & Ryan, members New York Stock Exchange, announce 
the opening of a Newark, N. J., branch office in the Military Park Build- 
ing under the management of John N. Lobdell, formerly of Lobdell & Co. 

—Hilson & Neuberger, members New York Stock Exchange, 100 Broad- 
way, New York, have issued a bulletin on Van Camp Packing Co., Inc., 
new securities which are to be issued under the plan of reorganization. 

—National Bank of Commerce in New York has been appointed fiscal 
agent for an issue of $9,733,000 External 20-Year 7% secured sinking fund 
gold bonds of the Department of Santander, Republic of Colembia. 

—Gilbert A. Wicks, Darweod G. Myers and Wallace 8S. Cenyers have 
been admitted to partnership in the firm of Foster & Adams, members 
New Yerk Stock Exchange, 71 Broadway, New York. 

—R. M. Snyder & Co., 1520 Locust St., Philadelphia, announce that 
Norman P. Legendre and Banks E. Moyer have become associated with 
the sales department in their office at Allentown, Pa. 

—J.B. Greenfield & Co., Chicago, inform us that W. Rainsford Boag, 
formerly with the Illinois Merchants Trust Co. has become associated 
with them as Manager of their sales department. 

—Wade Bros. & Co., members New York Stock Exchange, 55 Broad- 
way, New York, have opened a branch office at 50 East 42nd Street, 
under the management of John 8S. Dickerson. 

—Harris, Winthrop & Co., members of the New York Stock Exchange, 
11 Wall Street, New York, have prepared for distribution an analysis of 
the Continental Can Company, Inc. 

—P. H. Whiting & Co., Inc., 72 Wall St., New York, have issued an 
analysis showing the appreciation in value of stocks of 16 representative 
oil companies since Aug. 6. 

—Outwater & Wells, Jersey City, N. J., have issued their current list 
of New Jersey investment securities. 

—Libaire & Co., 74 Broadway, New York, have issued an analysis on 
Metropolitan Chain Store. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF | 


BUSINESS ACTIVITY.” 
Friday Night, Nov. 30 1928. 


COFFEE on the spot was quiet; Rio 7s was scarce and 
held at 1814c ex-dock; Santos 4s 23 to 2314e; Victoria 7-8s 
17}4c.Santos cabled: ‘“‘Hear from reliable sources much pre- 
mature falling of berries. Will effect prospect for next crop. 
Very likely estimates will be greatly reduced.’’ On the 26th 
inst. cost and freight offers from Brazil were lower on the 
average. On the 27th inst. some cost and freight offers 
from Brazil were lower: For prompt shipment, they included 
Santos Bourbon 3s at 221% to 23.20¢e; 3-4s at 21.85¢ to 2234¢; 
3-58 at 21.65 to 22\4c; 4-5s at 21.35 to 22c; 5s at 21.10e to 
21.70c, 5-6s at 20.30c to 2114c, 6s at 20.30c to 20.65c, 
6-7s at 20c to 20.40c, 7s at 1834¢ to 19.85c, 7-8s at 18.45¢ to 
18.85c, part Bourbon 3-5s at 2134¢ to 22.15¢, 6s at 20%4e, 
peaberry 3s at 22.30c, 3-4s at 22l4c, 4s at 21.85¢ to 21.90ce, 
4-5s at 21.60c; 5s at 22c, 5-6s at 2le to 21.10c; Rio 7s at 
1614c to 16.60c, 7-8s at 16¢ to 16.20c, Victoria 7s at 16.20c, 
y%s. at 15.90e. to 15.95¢e. Cost and freight prices for 
Brazilian coffee on Wednesday were lower. For prompt 
shipment Santos Bourbon 2-3s were here at 2314c. to 2334c.; 
3s at 224%c. to 234c.; 3-4s at 21.95¢. to 22.45c.; 3-5s at 
21.55c. to 2214¢.; 4-5s at 21.30c. to 21.80c.; 5s at 2014c to2l1c. 
5-6s at 20.35c. to 21.40c.; 6s at 20.30c. to 20.35c.; 6-7s 
at 18.90c. to 20.30c.; 7s at 184c. to 19.20c.; 7-8s at 16%e. 
to 18.45c.; part Bourbon 2-3s at 2334c.; 3s at 2314¢.; 3-4s 
at 21.15¢. to 2134c.; 3-5s at 2134c¢. to 22.15c.; 4-5s at 2114e.; 
5s and 6s at 2034c.; 6s at 20!4¢c.; peaberry 3s at 23.15c.; 
3-4s at 22.35c.; 4s at 21.60c. to 21.90c.; 4-5s at 21.40c. to 
21.90c.; 5s at 21.85c.; 5-6s at 2034¢. to 21.15c.; 6s at 2014c. 
to 204c.; Rio 7s at 1614c. to 1634c.; 7-8s at 16c. to 16.20c.; 
Victoria 7s at 16.30c. to 16.40c.; 7-8s at 15.90c. 

Trade on the spot was slow partly owing to scarcity. 
Futures on the 26th inst. fell early 9 to 12 points for Rio, 
but closed 1 to 20 points higher with sales of 41,500 bags. 
Santos ended unchanged to 19 points higher with sales of 
37,000 bags. Fourteen notices on Robusta were issued, but 
no Santos. The arrivals of mild coffees in the United States 
-for the month to date have amounted to 219,460 bags 
compared with 225,248 bags for the same period last year. 
The deliveries for the same time were 231,690 bags this 
year and 186,299 bags last year. The stock on Nov. 26th 
was 352,260 bags, against 352,384 bags on Nov. Ist, and 
195,253 on Nov. 26th last year. Spot coffee later was still 
quiet at 23 to 23%c. for Santos 4s, 1814 to 18 ce. for Rio 
7s, and 17 %e. for Victoria 7-8s. Receipts at Rio and Santos 
are as follows: During Nov., 251,000 at Rio, 689,000 at 
Santos; total 940,000; since July Ist, at Rio 1,351,000; at 
Santos, 3,384,000; total, 4,735,000; same time last year, 
at Rio, 1,998,000; at Santos, 4,563,000; total, 6,561,000; 
same time two years ago at Rio,,1,980,000; at Santos, 3,475,- 
000; total, 5,455,000. On the 27th inst. Rio futures closed 
unchanged to 11 points lower; sales 18,000 bags. Santos 
closed unchanged to 5 points off, with sales of 24,000 bags. 
It was pointed out on the 28th inst. that the trend of prices 
during the past week had been towards lower levels, the 
failure of the spot demand to increase, causing scattered 
liquidation. Sentiment was generally bearish, but there 
were no indications of weakness on the part of Brazil and it 
was suggested that roasters who fail to maintain normal 
stocks are perhaps placing themselves in a hazardous position. 

On the 28th inst. cables from Brazil corroborating reports 
of the heavy dropping of berries from the trees, indicating 
a large decrease in the probable crop, caused more active 
trading, especially in the “‘D” contract, and prices advanced 
11 to 20 points early on the more active months. The six 
Robusta notices were stopped early and shorts were covering 
Rio December. Some said that until the December liquida- 
tion is over they looked for no serious declines in the price. 





In fact they would not be surprised to see belated shorts 


forced to bid prices up. A few more Robustas, they said, 


are expected to be tendered on the old contract during the 


month, but that it was difficult to see just where the shorts 
in the “D” contract can be favored by any large quantity 
of deliveries of Santos. After this condition has been re- 
lieved, they rather expect a gradual decline, but in the interim 
they think that the bulls will still have the upper hand. 
The Board of Managers of the New York Coffee and Sugar 
Exchange is being petitioned to cancel the remaining 12 seats, 
held at $25,000 each, with the purpose of reducing the member- 
ship limitation to 338. Some 43 members have so far signed 
the petition. Costa Rica cabled that the entire coffee crop 
in Cartago Province and the surrounding region had been 
virtually ruined by a storm which stripped the trees of berries 
ready to be picked. It was generally believed that the Gov- 
ernment would have to postpone an $11,000,000 road-build- 
ing program to undertake reconstruction work and to help 
place small coffee growers on their feet. Coffee is Costa 
Rica’s principal source of revenue. That produced in the 
stricken region brings the highest prices on the Hamburg 
and London markets, where it is used for blending purposes. 
Little attention, it was stressed, was paid to the fact that quo- 
tations for the near months were too low in comparison with 
actual spot prices, with supplies light. As to December 
tenders in both contracts, deliveries of any considerable 
quantity will be difficult to make, except at a loss. The 
March situation to some looks more precarious unless a 
severe decline in the producing countries should occur. 
A cable to the Exchange said that Rio receipts from Dec. 1 
to 15 will be limited to 8,514 bags daily. 

To-day Dec. liquidation caused an early decline in that 
month, but others advanced on higher Brazilian and Euro- 
pean cables. Both Europe and Brazil bought. Rio ended 
unchanged to 17 points higher, and Santos was 2 points 
lower to 22 higher, with sales of 42,000 bags of the former 
and 62,000 of the latter. Final prices show an advance for 
the week on Rio futures of 5 to 39 points, and on Santos of 
20 to 53 points. Cocoa closed with Dec., 9.83¢c., and Jan. 
9.95 to 9.96c. with sales of 220 lots. 

Rio coffee prices closed as follows: 


Spot (unofficial) _..184 |March..-.15.10@15.15| July... .- 13.90@13.92 

December -15.80@15.82 |May--_---- 14.47@ _-_..|September 13.55@ -.-.-. 
Santos coffee prices closed as follows: 

Spot (unofficial) _....-- |March. _..20.87@20.90|July___--- 19.48@ .... 

December -21.87@ --.--|May------ 19.93@ _...|September 19.07@ .-_--. 


SUGAR.—Prompt Cuban on the 26th inst. sold to the 
extent of 150,000 bags at a rise of 2 3-16c. c. & f.; also 3,000 
tons St. Croix and Philippines prompt, and Mid-Dec. also 
at 2 3-16c. c. & f. or 3.96c. delivered. Refined at one time 
was 5.20c. with new business slow, but withdrawals good. 
On the 27th inst. 10,000 tons prompt Cuban sold at 2 3-16c. 
ce. & f. London cabled on the 28th, that raws were easier 
with sellers of Cubas at 10s. 344d. ¢. i. f., equal to 2.05c. 
f.o.b. Cuba. Others continue to hold for 10s. 444d. or 
2.08¢c. f.o.b. with poor trade. British refiners did nothing. 
Members of the New York Coffee & Sugar Exchange have 
petitioned the Board of Managers to consider the advisability 
of amending the charter so as to permit of trading in sugar 
securities. One refiner quoted 5.15c. for the 28th and 5.25c. 
thereafter. Others said 5.20 and 5,25c. respectively. Some 
think the factors supporting prices are diminishing supplies 
in Cuba and the increasing belief that a special session of 
Congress will be called in the spring to deal with general 
tariff revision. Withdrawals of refined sugar are above 
normal for this season of the year. Beet sugar continues to be 
distributed within a greatly restricted area compared with 
last year. 

According to Dr. Gustav Mikusch of Vienna, sugar con- 
sumption in Europe during the 1927-28 year amounted to 
9,589,000 metric tons raw sugar, equivalent to an increase 
of 10.7% over the consumption during the 1926-27 year, 
which amounted to 8,657,000 metric tons. F. O. Licht 
has issued a revised estimate of the European beet sugar 
production which he now places at 8,097,000 metric tons 
raw value as against his end-October forecast of 8,022,000 
and last year’s final estimate of 8,041,000 metric tons. 
Following are his estimates of the probable output of the 
countries evidently showing a change during the past month: 
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ter ee 1,725,000, against October estimate of 1,655,000; | 
ov 


Czechoslovakia, 1,050,000 against 1,075,000 Octobe: - su1- 
mate; Hungary, 210,000 against 180,000; Holland, 310,000, 
against 280,000; Sweden, 160,000, against 165,000; Jugo- 
slavia, 127,000, against 100,000; Switzerland, 7,000, against 
6,000; Finland, 4,000, against 7,000; Russia, 1,380,000, 
against 1,430,000. Licht reports that November weather 
is not favorable for harvesting. Receipts at Cuban ports 
for the week were 54,257 tons, against 34,429 last year; 
exports, 87,319, against 57,652 last year; stocks, 324,894 
tons, against 396,797 last year. Exports include 53,558 
to north Hatteras, 18,386 to Europe, 6,239 to Galveston, 
4,544 to interior United States, 18 to West Coast United 
States, 4,575 to Canada; stock of old crop, 1,046 tons. 
Receipts at United States Atlantic ports for the week were 
53,066, against 55,300 in the previous week, 40,513 last 
year; meltings, 60,000 tons, against 60,000 in previous 
week and 48,000 last year; importers’ stocks, 126,238 
tons, against 131,389 in previous week and 118,380 last 
year; refiners’ stocks, 77,301 tons, against 79,084 in previous 
week and 81,494 last year; total stocks, 203,539 against 
210,473 in previous week and 199,874 last year. Refined 
was 5.25c. late in the week with new trade small but with- 
drawals good. To-day trade and Cuban interests bought. 
Prices ended unchanged to 1 point higher with sales of 


61,450 tons. Final prices show an advance for the week 
of 4 to 8 points. 

Spot (unofficial) 2 3-16|March--_....2.16@2.17|July__-___--- SRiI® .+« 
December. _.2.10@ _..|May-_-_..--.-- 2.23@2.24|September _.2.39@ --.- 
January----.- 2.11@2.12 


LARD on the spot late last week was inclined to go lower; 
Prime Western, 12 to 12.10c.; Refined Continent, 12 c.; 
South America, 13c.; Brazil, 14c. Later spot prime Western, 
was 11.90 to 12c. with futures lower. iverpool fell to a 
new level i. e. 10 points with liquidation of December. 
Hogs were steady regardless of larger receipts, i. e. 30,600 
hogs against 24,600 last year. On the 27th inst. spot prime 
Western was still 11.90 to 12c. Futures advanced 2 to 7 
points on the 26th with hogs up on a smaller movement i. e. 
35,000 at Chicago and 127,000 at all points against 134,000 
a week previously and 121,300 last year. iverpool lard 
was 3 to 414d. lower. Chicago wired: ‘Present indica- 
tions are that 12,000,000 lbs. or more lard will be delivered 
on December contracts on Saturday at Chicago. This will 
no doubt all be old lard which is not regular for delivery on 
next year’s contracts.’’ To-dsy futures ended 5 to 17 
points lower. December liquidation and lack of support 
were the depressing factors. Deliveries wo-morrow are 
expected to be large. Commission houses sold December 
and bought later months. About the only support that 
appeared ws in the shape of profit taking which cased 
a slight rally at one time. There was a fair casb demand. 
Final prices show a decline for the week of 10 to 40 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat ar Tues. Wed. Thurs. Fri. 


November delivery. ___11.25 11.25. 11.07 Holiday 10.97 
December delivery____11.25 11.30 11.25 11.12 10.95 7 
January delivery ------ 11.75 11.80 11.80 11.80 11.75 


PORK was steady; Mess, $32.50; family, $34; fat backs, 
$25 to $28. Ribs, Chicago cash, 10.75c., basis of 50 to 60 
Ibs. average. Beef quiet and steady; Mess, $26; packet, 
$28 to $30; family, $32 to $34; extra India mess, $44 to $46; 
No. 1 canned corned beef, $3.10; No. 2 six pounds, South 
America, $16.75; pickled tongues, $75 to $80. Cut meats 
steady; pickled hams, 10 to 20 lbs., 2034 to 21%ce.; pickled 
bellies, 6 to 12 Ibs., 1634 to 17%c.; bellies, clear, dry salted, 
boxed, 18 to 20 Ibs., 14c.; 14 to 16 lbs., 144%4c. Butter, lower 
grades to high scoring, 43 to 53c. Cheese, flats, 25 to 28%c.; 
daisies, 2434 to 27'%c.; Kggs, medium to extras, 28% to 
59c.; premium marks, 60 to 64c. 


OILS.—Linseed was quiet but steady. Leading crushers 
asked 10.4c. for raw oil in carlots and 11.2c. for single barrels. 
Big buyers showed little interest. Yet, despite this fact, 
leading crushers were not inclined to offer freely. Con- 
sumption has been holding up well. There was a fair-sized 
movement against old contracts. Cocoanut, Manila Coast 
tanks, 8¢e.; spot New York tanks, 8%%c.; corn, crude, barrels, 
10}4c.; tanks f.o.b. mill, 854c.; Olive, Den., $1.35 to $1.50; 
Chinawood, New York drums, carlots spot, 15c.; Pacific 
Coast tanks, Nov.-Dec., 13%c.; soya bean, barrels, New 
York, 12%c.; tanks coast, 9%c.; lard, prime, 16c.; extra 
strained winter, New York, 14c.; cod, Newfoundland, 67c. 
Turpentine, 62 to 67\%4c. Rosin, $9.75 to $12.30. Cotton- 
seed oil sales. to-day, including switches, 5,600 barrels, 
P. crude 8.E., 8)4c. bid. Prices closed as follows: 


i as a i 10.00@ _..-.|February__10.16@10.35|May_-_-_-_-- 10.49@10.50 
December _10.01@10.10|)March___.10.34@ ____|June_____-_ 10.50@ 10.70 
January_-.10.13@10.17|April_____ 10.40@10.50| July. __--- 10.65@10.70 





PETROLEUM eae the usual falling off in the 
demand for gasoline at this time of the year refiners do not 
seem to be anxious to get rid of stocks. Prices are holding 
up well. U.S. Motor in tank cars f. o. b. refinery, lle. 
In the Middle West and Southwest, however, there is con- 
siderable nervousness among refiners. The spread in the 
range of currently quoted prices has now widened to about 
4c. And it was reported that gasoline off-quality as to 
color, odor and gravity was offered at even lower prices. 
This will have a tendency, it is feared, to make buyers more 
cautious in purchases of good quality gasoline. Other 
petroleum products showed little change. Kerosene and 
fuel oils have been in better demand owing to the colder 
weather of late. Water white kerosene was quoted at 





9c. for 43-45 gravity at refineries. 
quite freely against old contracts but new business of rather 
small. The prices was $1.05f.0.b. terminals. Lubricating 
oils were in good demand and steady. 

[Tables of prices usually appearing here will be fond on an earlier page in 
our department of ‘‘ Business Indications ,"’ in an article entitled ‘*Petroleum 
and Its Products.’’ 

RUBBER on the 24th inst. declined here 10 points with 
London 1 1-16d. lower. The sales here were 400 tons. Fear 
of Dec. notices caused selling. But later the tone was less 
nervous, and the closing on that day was 10 points off, to 10 
points higher, with some months unchanged. Outside trade 
was quiet with little change in prices. On the 26th inst. New 
York ended unchanged to 30 peints lower. It had discounted 
a decrease in the stock. No Dec. notices appeared, but 
London declined slightly though ending steady. The sales 
here were 453 lots or 1,132 tons. Julv was freely offered. 
New York ended on the 26th inst.with Dec.17.60c.; Jan. 
17.90¢c.; March, 18.10 to 18.20c.; May, 18.50 to 18.60c.; 
July, 18.70 to 18.80¢.; Sept., 18.80 to 18.90c.; Oct., 18.90 
to 19¢e. Outside prices: Smoked sheets, spot to Jan. inelusive, 
17% to 18\%e.; Jan.-Mar., 18 to 18 %c.; Apr.-June, 18% to 
185<c.; July-Sept., 1834 to 18%%c.; Spot, first latex crepe, 
1834 to 19¢.; clean thin brown crepe, 1634 to 17¢.; specky, 
161% to 16%ce.; rolled, 13% to 14%e.; No. 2 amber, 17 to 
17 4e.; No. 3, 1634 to 17¢.; No. 4, 16% to 16%c.; Paras, 
Upriver fine spot, 19% to 1934¢.; coarse, 13 to 13 We.; Acre 
fine spot, 204% to 204e.; Brazil washed dried fined, 25 to 
25 \%e.; Caucho Ball-Upper, 12 to 124%c. London spot, and 
Dec., 854d.; Jan.-Mar., 834d. Singapore, Dee. 8 5-16d. 
In London on Nov. 26th, the stock was 1,470 tons smaller, 
the total being 18,724 tons, against 20,194 tons last week. 


On the 27th inst. prices here were urcharged to 20 points 
lower; sales, 208 lots or 770 tors. Government export fig- 
ures for the week ending Nov. 24 did not appear. The 1928 
consumption seems to look like 440,000 tors. The produc- 
tion guess for 1929 is 715,000 tons; in the United States per- 
haps 450,000. London was 1-16d. lower. New York 
closed on the 27th inst. with December 17.60c., January 
17.70ce., March 18.10e., May 18.50c., July 18.70c., Septem- 
ber 18.80e. Outside prices: Ribbed smoked sheets, spot to 
January still 17% to 18%e.; January-March, 18 to 18\e.; 
spot first latex crepe, 1834 to 19c.; clean thin brown crepe, 
16%4 to 17¢.; specky brown crepe, 16% to 16%e.; rolled 
brown crepe, 13% to 14\%e. London spot and December, 
854d.; January, 811-16d. On the 28th irst. New York 
opened 10 to 20 points lower. London was quiet and un- 
changed to 1-16d. lower. Spot-December, 8 9-16d.; Janu- 
ary, 854d.; January-March, 8%4d.; April-June, 8 15-16d. 
and July-September offered at 9 1-5d. Sirgapore closed 
dull and unchanged to 1-16d. net lower. No. 3 amber crepe 
spot quoted at 744d. The Government figures on re-export 
of crude last month totaled 2,405 tors, of which the larger 
amount, 5,179 tons, went to Canada. This reduced the 
October imports to 40,110 tons, bringing net imports below 
the month consumption of 40,857 tors. New York on the 
28th inst. ended with December 17.50 to 17.60c.; January, 
17.60 to 17.70e.; March, 17.90 to 18¢c.; May, 18.30e.; July, 
18.50 to 18.60ce. Outside prices: Smoked ribbed sheets, 
spot to January, 17% to 18 %ce.; spot, first latex crepe, 1834 
to 19c.; clean thin brown crepe, 1634 to 17c.; specky, 16% 
to 1634c¢.; rolled, 13% to 14\%e.; No. 2 amber, 17 to 17 4c.; 
No. 3, 1634 to 17¢.; No. 4, 16% to 1634¢. London spot and 
December and January, 8'4d.; Singapore December, 84d. 
To-day prices closed unchanged to 10 points lower with sales 
of 506 tons. Transferable notices to the amount of 33 ap- 
neared. Final prices for the week show a decline of 30 to 
50 pointse 


HIDES.—Recent sales of Uruguayan steers were 8,000 
Anglo-Fray Bentos, 28 kilos average July salting, at 22c., 
but as these full winter haired hides of old stock, the price 
was not accepted as reflecting actual market conditions. 
at this time. Steers were quoted at 23c. c. & f. New York. 
Packer hides were in fair demand. Full Chicago prices 
were being paid, it was said, on most selections. Some 
of the larger packers are inclined to look for higher prices 
for the November hides. A moderate business was done 
in other descriptions. The total Argentine shipments in 
September are stated at 635,667, against 790, in Sep- 
tember last year. For nine months 6,019,397, against 
6,928,200 in the same time last year. Common dry Cucuta, 
31l4e.; Orinoco, 30)4c.; Maracaibo, 29'4c.; native packer 
steers, 22\4c.; butts, 204c.; Colorado, 19}4c.; N. Y. City 
ealfskins, 5-7s, 2.30 to 2.35c.; 7-98, 2.80c. 

OCEAN FREIGHTS.—Rates have been steady but 
business has been rather slow. 

CHARTERS included grain, 25,000 qrs. St. John Nov.-Dec., 5 Levant 
ports, 27c. to 30c., last half: Portland, Dec., four ports Denmark or Sweden, 
2lc.; grain, 23,000 qrs., Atlantic rance Jan. 10-21 to Rotterdam, 165c.; 
30,000 ars. St. John Jan. 15-31 to Mediterranean ,basis 19\¥c.; if Spain, 
20c.: 35,000 qrs. Atlantic range Jan. 15-31 to Greece, 21%c., or Gulf, 
23%c. Time: One month salvacing West Indies, prompt sublease, $3; 
prompt Hamburg round trip South Africa, 4s. 10%d., Dec. Tankers: 
Crude oil California to Yokohama, Dec.-Jan., €2c.: 12 months’ time char- 
ter, clean trade, 4s. 9d. 

COAL.—Stove coal among anthracite sizes was in most 
demand, and business was satisfactory, but soft coal was 
inclined to be quiet. Many of the anthracite sorts were also 
quiet for a time. But winter, the real thing, is close at hand 
and with it must come the usual increase in trade. Bitu- 


funker oil was moving 


minous New York tide-water f.o.b. piers, Navy standard, 
$5 to $5.25; high volatile steam, $4 to $4.30; high grade. 
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medium volatile, $3 to $5. Antracite, f.o.b.; mines; grate 
$8.25; stove, $9.10; pea, $4.50 to $5; rice, $1.50 to $2.25; 
egg, $8.75; nut, $8.75; barley, $1.25 to $1.75; buckwheat, 
$2.75 to $3; Coke, Connellsville, furnace, 47 hour, $2.75 to 
$3; foundry, 72-hour, $4; by-products, foundry, Boston 
delivery, $11.50; foundry Newark, f.o.b., $9 to $9.30. 


TOBACCO has been, as a rule, in only fair demand and, 
as usual, prices are reported unchanged and steady. The 
sales in some cases were said to be larger. Yet it is added 


that trade is not up to the usual volume at this time of the | 


year. Sumatra Porto Rico,, and Wisconsin sold the most 

adily. Java sold a little more freely than in recent weeks. 
Wisconsin birders, 25 to 30e.; Northern, 40 to 45c.; Southern, 
35 to 40c.; Havara, first Remedfos, 90 to 95c.; second 
Redemios, 70 to 75c.; Pennsylania broadleaf filler, 10c.; 
binder, 20 to 25'c.; Porto Rico, 60 to 80c.; Connecticut 
No. 1 secord 1925 crop, 65c.; seed fillers, 20c.; medium 
wrappers, 65c.; dark wrappers, 1925 crop, 40c. 


COPPER was quiet but steady at 16¢ delivered to Con- 
necticut Valley and 16%c. c. i. f. European ports. Con- 
sumers in the Middle West paid 164c. in some cases, owing 
to high freight rates. The demand from Germany has 
fallen off considerably owing to the lockout there. Later 
on there was a better oar ee here at unchanged prices. 
The automobile industry is taking quite a little copper and 
the first quarter production of automobiles is expected to 
be very active. In London on the 26th spot standard 
dropped 5s. to £68; futures off 1s. 3d. to £68 10s.; sales, 
150 tons futures; electrolytic unchanged at £74 15s. for spot 
and £75 5s. for futures. Spot standard in London on the 
27th inst. advanced 6s. 3d. to £68 6s. 3d.; futures up 2s. 6d. 
to £68 12s. 6d.; sales, 150 tons spot and 450 futures; elec- 
pty ag unchanged. Of late business has been quiet, the 

e being diverted largely to other metals. Prices were 
firm at 16c. for domestic and 16%c. delivered abroad with 
16% to 16%ce. for delivery in the Middle West. London 
on the 28th declined 2s. 6d. on standard to £68 3s. 9d.; 
futures off 1s. 3d. to £68 11s. 3d.; sales, 350 tons of futures. 
Electrolytic was £74 15s. for spot and £75 5s. for futures..- 


TIN advanced to a new high of 53c. early in the week. 
This is 8c. above the low of the year. Demand was fair. 
Later on the tendency of prices was to sag. Concessions of 
yc. were made in some cases. Closing prices on the 27th 
inst. were: Spot and Nov., 5234e. to 52%c.; Dec., 52%ce.; 
Jan., 52%c.; Feb., 52%e.; Mar., 52c. and later deliveries, 
51% to 52ce. Stocks of tin in warehouses in the United 
Kingdom are increasing. The latest figures were 5,400 tons. 
Included in this amount, however, were 4,000 tons said to be 
controlled by one group, and virtually off the market. In 
London on the 26th inst. spot standard advanced, £4 2s. 6d. 
to £239 7s. 6d.; futures up £3 10s. to £235 7s. 6d.; sales, 
150 tons spot, ard 980 futures; spot Straits up £4 5s. to 
£239 10s.; Eastern c.i.f. London up £2 17s. 6d. to £236 17s. 
6d.; sales 100 tons. In London on the 27th inst. spot standard 
fell 5s. to £239 2s. 6d.; futures up 12s. 6d. to £236; sales 
100 tons spot, and 950 futures; Spot Straits dropped 5s. to 
£239 5s.; Eastern c.i.f. London advanced 15s. to £237 12s. 
6d.; sales 250 tors. Sales this week are said to have been 
large at rising prices. Latterly, however, trade has died 
down, but the tone has remained firm. Spot, 52%-53c.; 
Dec., 52%; Jan., 52% to 52%c.; London on the 28th 
advanced 17s. 6d. to on standard spot to £240; futures up 
£1 5s. to £237 5s.; sales 50 tons spot and 700 futures. Spot 
straights up 15s. to £240. 


LEAD was in good demand and firmer at 6.22 4c. East- 
St. Louis. Early on the 27th inst. some producers sold at 
6.20e. The price at New York was 6.35¢c. A corroder 
is said to have made an unusually large inquiry. Lead 
ore is $82, though no sales were reported. Settlements 
were made at $85. Production of the principal countries 
in October was 139,101 tons, or a daily average rate of 
4,487 tons. Allowing for an output of 14,000 tons for 
non-reporting countries brings the total for the month to 
153,101 tons. In September reporting countries produced 
134,512 tons, or a daily average rate of 4,484 tons and with 
the 14,000 tons estimated for non-reporting countries the 
total was 148,512 tons. Reporting countries in October 
last year produced 137,921 tons, a daily average of 4,449 
tons. For the 10 months ended Oct. 31 the output of 
reporting countries was 1,350,029 tons, a monthly average 
of 135,003 tons and 4,426 a day. With production of non- 
reporting countries estimated at 142,800 tons, brings the 
total world’s output up to 1,492,829 tons for the ten months. 
In London on the 26th inst. prices fell 1s. 3d. to £21 2s. 6d. 
for spot and £21 8s. 9d. for futures; sales, 100 tons spot 
and 150 futures. On the 27th inst. spot in London fell 
Is. 3d. to £21 1s. 3d.; futures off 2s. 6d. to £21 6s. 3d.; 
sales, 50 tons spot and 300 futures. Of late Western 
has in some cases been quoted at 6.20c. and in others at 
6.25e. for Jan.-Feb. delivery; most sales apparently at 
6.22% East St. Louis with a pretty good demand. London 
on the 28th was £21 Is. 3d. on the spot with futures up 
1s. 3d. to £21 7s. 6d.; sales, 50 tons spot and 450 futures. 

ZINC was advanced $2 a ton to 6.35c. East St. Louis 
early in the week. At New York the price was 6.70c. The 
advance was not a surprice to many for the deamnd of late 
has been very good. It is the first movement in price in 
about four months. The question now is whether the price 
is stabilized at the higher level or will it act like copper a 





few months ago and have a series of advances. Much de- 
pends upon whether or not the recent buying was sufficient 
to cover the requirements of consumers. There has been 
some falling off in the demand at the higher price. Ship- 
ments of ore from the tri-State district are increasing and 
stocks are falling off. Sales of zine ore in the tri-State district 
last week were 15,330 tons and production 12,000 tons. The 
ge was $40. In London on the 26th inst. prices advanced 

s. 6d. to £25 3s. 9d. for spot and £25 7s. 6d. for futures; 
sales 725 tons futures. In London on the 27th inst. spot 
advanced Is. 3d. to £21 1s. 3d.; futures off 2s. 6d. to £21 6s. 
3d.; sales 950 tons futures. Latterly a fair business has 
been done, but sales were still made at 6.324c. East St. 
Louis, though some were quoting at 6.35c. In London on 
the 28th spot rose 5s. to £25 10s., with futures up to £25 15s.; 
sales 1,200 tons of futures. 


STEEL has sold as well as could be expected at this time 
of year. Material for bridges was taken in fair quantities; 
a'so for buildings, freight cars, automobile cars, schools, &c. 
Wire products were firm. Tin plate was recently marked 
up $2 a ton or 10c. a box for 1929 delivery but the old price 
is accepted for this year. The advance of $2 in sheets will 
not, it seems be always insisted upon. Hot rolled strip 
makers are ready to enter first quarter business at the 
present quotation, 1.90c. for 6-inch to 24-inch and 2c. on 
under 6-inch base, — being applicable to the new card 
of extras issued in October. Later reports said that steel 
prices were lower. Specifications by automobile, railroad 
and construction companies increased. Hot rolled strips 
sold at a decline of $2 for the quarter on good sized ton- 
nages. Recently they were advanced $3 to $5. Premiums 
are no longer paid for prompt shipments and the quoted 
range now is 1.90 to 2c. on bars. And no advance for the 
first quarter is now predicted. Prices for cold finished bars 
are not to be raised either. 


PIG IRON prices have shown something of a downward 
tendency when worthwhile tonnages stimulated competition. 
Last week it is said 13,000 tons sold here, of which 5,000 
were sold by a steel maker. Some adhere strictly to the 

uoted prices, but others do not. The business is therefore 
ill-distributed. Some producers seemingly will listen to 
nothing under $18 for Buffalo and $20.50 for this year 
on eastern Pennsylvania and $21 for the first quarter of 
1929. When domestic furnace manufacturers wanted 5,000 
tons it is broadly intimated they got the iron at some con- 
cession. Pittsburgh wired that the valley pig iron market 
was a shade easier; sales of basic were made at $17.50 
when $18 was the general asking price. Steel works iron 
was available. Heavy melting steel scrap No. 1 was 
down $1 per ton from its peak of $18. 

WOOL prices have been rather firmer and business better 
distribu Boston wired Nov. 27th: ‘Taking in wool is 
rather slow with quotations firm. Scattered sales are being 
clused at figures asked on fine Western grown wools. The 
short spring Texas wool is bringing $1.03 to $1.05 scoured 
basis on the class that was recently selling for $1 a pound. 
New Mexican original bag wools are firm at $1.03 to $1.05 
scoured basis.” Imports of raw wool into Boston, New 
York and Philadelphia during the week ending Nov. 17th 
were as follows: Carpet wools, 2,887,362 lbs., $809,449; 
clothing wool, 288,107 lbs., actual weight 183,802 lbs., 
clean content, $114,299; combing wool 395,715 lbs. actual 
weight, 206,112 lbs. clean content, $160,154; mohair 44,360 
los. actual weight, 33,200 Ibs. clean content, $20,541, 
according to reports of the Department of Commerce. 

At Auckland on the 27th 22,300 bales of crossbreds were 
offered and 21,900 sold. Good demand from home, Con- 
tinental and American buyers. Prices about par with 
those at Wanganui sales on Nov. 23. 

vrices were: 46-488, 20 to 25d.; 50-56s, 18 to 194d.; 48-50s, 174 to 19d. 
46-488, 15 to 19d.; 44-46s, 14 to 18d.; 40-448, 124% to 15%4d.; 36-408 11%, 

In London on Nov. 23 offerings fell off to 8,300 bales. 
Demand good from British and Continental interests. 
America bought now and then. Prices firm. New Zealand 
greasy crossbreds, best 58s realized 26}4d.; 46s, 254d. 


Details: Sydney, 929 bales; scourea merinos, 18 to 45d.; greasy, 23 to 
29d. Queensland, 998 bales; scoured merinos, 34% to 43)¢d.:; greasy, 
15 to 21d. Adelaide, 56 bales; greasy merinos, 19 to 224d. West Aus- 
tralia, 1,792 bales; greasy merinos, 16 to 264d. Tasmania, 85 bales; 
greasy merinos, 24% to 2 New Zealand, 3,506 bales; scoured merinos, 
38 to 40d.; greasy, 19 to 21d.; greasy crossbreds. 1614 to 264d. Cape, 
834 bales; greasy merinos, 16 to 234d. New Zealand slipe realized 144% 
to 26 


d. 

In London on Nov. 26 offerings 9,650 bales. Poor selec- 
tion there but good demand from British and Continental 
buyers. Prices firm. First offerings in this series of 
Puntas greasy and slipe crossbred sold at 744% above prices 
in October. New Zealand greasy crossbreds was unrepre- 


sented. 

Details: Sydney, 1,075 bales; greasy merinos, 164 to. 27a. Queee- 
land, 948 bales; scoured merinos, 33 to 42d.; greasy, 19 to 254¢d. Victoria, 
1,462 bales; scoured merinos, 34 to 41d.; greasy, 18 to 28d. South Aus- 
tralia, 392 bales: scoured merinos, 294 to 39d.; scoured crossbreds, 21 to 
30d. West Australia, 883 bales; scoured merinos, 26 to 32d.; greasy, 17 
to 26%d. New Zealand, 725 bales; scoured merinos, 38}< to 41d.; scoured 
crossbred, 25% to 34d. Cape, 285 bales; greasy merinos, 14 to 19d. 
Kenya, 570 bales; greasy merinos, 124 to 20d.; rreasy crossbreds, 8 to 16d. 
Puntas, 2,489 bales; greasy crossbreds, 13 to 21d. Peruvian, 752 bales; 
greasy merinos, 15 to 21 qd: greasy crossbred, 17 to 224d. New Zealand 
halfpred combing slipe sold at 144% to 27d. Puntas slipe sold at 124 to 
244d. z 

In London on Nov. 27 offerings, 9,980 bales. Demand 
good from previous sources. America bought slipe and 


cross breds moderately. Prices firm. Speculators’ lots of 


Australian cape greasy merinos were frequently withdrawn 
A small supply of New Zealand greasy 


at firm limits. 
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erossbred best 50-56s realized 22d.; 48s, 1814d.; 46-48s, The exports for the week ending this evening reach a total 
174.: shabb 468 164d. v4 of 251,780 bales, of which 78,185 were to Great Britain, 

Details: Sydney, 3,435 ‘bales; scoured merinos, 35 to 3614d.; greasy | 5,179 to France, 74,947 to Germany, 20,136 to Italy, nil to 
ag nietees, 30 oo Od. Vicars TONG halees povared. moriaos’ Russia, 62,988 to Japan and China and 10,345 to other des- 


d.; greasy merinos, 17 te 30}4d.; scoured crossbreds, 24 to 32d. 
South Australia, 315 bales; scoured merinos, 32 to 33d.; greas 
21 to 25d. West Australia, 806 bales; greasy merinos, 16 to 25d. New 
Zealand, 2,799 bales; greasy merinos, 17 to 21d.; scoured crossbreds, 264 
to 35\4d.; greasy crossbreds, 16 to 22d. pes 194 bales; scoured merinos, 
36 to —. New Zealand, crossbred slipe sold at 15% to 27 d., latter half- 
mbps. 
In London on Nov. 28 a good selection of 9,050 bales was 
uickly sold to home and Continental buyers. Fair pur- 
chases, chiefly slipe crossbreds, were made by Americans. 
Prices were firm throughout the list. Best New Zealand 
greasy crossbreds, 56s, sold at 2514d.; 50-56s, 2414d.; 48-50s, 
22\4d.; 46-48s, ranged from 18 to 20d. and shabby 46-48s, 
16%4 to 17d. 
et 


ails: Sydney, 2,102 bales; scoured merinos, 36 to 42'd.; greasy 
merines, 20 to 27d. Queensland, 1,057 bales; scoured merinos, 32% to 
47d.; greasy, 23 to 27d. Victoria, 2,123 bales; scoured merinos, 35% to 
45d.; greasy, 17% to 29d. New Zealand, 3,121 bales; scoured merinos, 
35 to 42d.; crossbreds, scoured, 25 to 36d.; greasy, 16% to 25%d. Cape, 
554 bales; scoured merinos, 31 to 374d.; greasy, 12 to 21%d. New Zea- 

land slipe sold at 16% to 28d., latter halfbred lambs. D 
e- 


In London on Nov. 29 offerings fell to 8,700 bales. 
mand good, with prices for merinos maintained at the recent 
basis. Prices for greasy and slipe crossbreds are fully 10% 
above prices at the September and October auctions. New 
Zealand greasy crossbred 58s realized prices ranging from 
24 to 2614d.; 56-58s, 2214d.; 48-50s, 2014d.; 46-48s, 1914d., 
and 46s, 174d. 

Details: Sydney, 1,309 bales; greasy merinos, 21% to 30%d. Queens- 
land, 1,155 Calas: scoured merinos, 34 to 43d.; greasy, 164d. Victoria, 


23 bales; greasy merinos, 19% to 20d. South Australia, 138 bales; greasy 


merinos, 19 to 22% est Australia, 1,198 bales; greasy merinos, 
254d. New% 


d. 

ealand, 4,236 bales; scoured merinos, 35% to 42d.; 
scoured crossbreds, 22 to 39d.; greasy crossbreds, 171% to 264d. New 
— crossbred slipe sold at 164% to 284d., the latter being halfbred 


SILK closed 1 to 4 points higher with sales of 41 lots‘ 
January, 5.03 to 5.04c.; February 5.04 to 5.05c. 


COTTON 
Friday Night Nov. 30, 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
365,189 bales, against 351,505 bales last week and 351,467 
bales the previous week, making the total receipts since the 
Ist of August 1928, 5,637,855 bales, against 5,290,670 bales 
for the same period of 1927, showing an increase since 
Aug. 1 1928 of 347,185 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total 
Galveston _...-- 18,650) 19,566) 43,367} 25,542) 11,450) -____- 118,575 
Texas City... -_- nie Se acne tbat Lah the ----| 9,832) 9,832 
Houston _._...- 10,968) 29,052) 17,655) 15,537) 9,288] 14,028) 96,528 
Corpus Christi_ Rae Rayties ee iain ia Oe 
New Orleans..--| 13,693} 9,127} 10,255] 19,737) 23,614| 8,850] 85,276 

_ CE 1,383} 2,172) 6,348) 2,121 940; 1,106 ,07 
Jacksonville ..._ = A me odieutin ey HSS pee 12 1 
Savannah __..__- 1,721; 2,915} 2,960) 1,312 on=-| 3,282) 12,190 
Charleston __.-- 638 682} 1,023 842 ue 645) 3,830 

a 846 670| 1,670) 1,334 e--e-| 1,185) 5,705 

Norfolk _...._.- 1,432} 2,016) 3,179) 1,992 e---| §,112)| 13,731 
New York_.-_-_-- wane 268 sees pay ee hie 159 
I saints inl pete chats oni ie inate inmal. Bek Blea 
Totals this week_! 49,331! 66,468! 86,4571 69,916' 45,292! 47,725'365,189 























The following table shows the week’s total receipts, the 


total since Aug. 1 1928 and stocks to-night, compared with 
last year: 
































1928. 1927. Stock. 

Receipts to 

Nov. 30. This \SinceAug| This ;Since Aug 

Week. | 1 1928. | Week. | 11927. | 1928. 1927. 

Galveston______- 118,575|1,785,312| 78,293|1,324,607| 680,025} 546,460 
Texas City______ 9,832] 112,116| 3,671] 62,4441 50,997| 41.595 
Houston_______- 96 .528/1,976,098| 83,504/1.869,669] 906.719] 960.417 
28 Ln ae Oe 
Port Arthur _____ a i. Eee” @ je ~ Bixee Bee 
New Orleans whee 85,276] 751,820) 67,103) 797.391| 343,209] 480,775 
Mote’ -------| 14,070] 145,933] ~9.952| 187,047| %$4.124| 31.774 
Pensacola_______ aig F ¥743 1 7 eon ete aes 
oe deed 12 190 247 367 13,186 8 48 36 
Brunswick ---~--| *" 2° ee eee, Sed, ae. eee 

arleston.__ __ 3,830 ; a - f 3 
Lake Gharies=2_| °-! en ee ae Oe 

ngton.____ 5,705) 78,349] 3,586] 65,613) 40.440] 32.402 

Norfolk... 13731] 148°082| 11! 5 
Nipore Nowe, aac] S:01| MBG M771) 47-001) | gr.061) 90.888 

ew York_______ : 4,233 120 4,39 12,084] 213,583 
Bate -----| amas] athe] otal obta] Fae EER 
psi Ties ate Beets Gilbey "15: 4958 8'900 

te 365,189 5,637,855 284,9335,290,6702 313 .6452,528,356 





In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 
































Receipis ai— | 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston_..-| 118,575) 78,293] 116,292] 145.236 3.6 
Houston*____ ‘52 5041 155,993 731 Me eat 19¢ ‘Ors 
New Orleans-| 85.276| 67.103] 102'69: 1345] 108'911| 581423 
Mobile ee ao 14.070 13°932 15.316 ‘ 5.6 '86 
ro om ae Mg rn ee ere Te eran 
arleston___ t f 16,966 9,339 i "608 
Wilmington. _ 5,705 ,586 5.432 ‘516 533g 15'380 
Norfollc------ 13,731] 11.771 20,967 23.400} 19,605} 23/302 
All others---| 15,284] 13.947] 19,314, ~7.084| ~%.003| ~ 3.476 
Tot. this week] 365,189] 284,933] 482,959] 396.275| 370,752| 265.509 
Since Aug. 1-~!5,637.85515,290,670!7 .042,112!5,399,035'4,955,51214,001.486 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. 
between ort and town has been abandoned. “e .* Sees 





tinations. In the corresponding week last year total ex- 
ports were 294,628 bales, For the season to date aggregate 
exports have been 3,515,323 bales, against 3,208,578 bales 
in the same period of the previous season. Below are the 


exports for the week: 













































































Exported to— 
Week Ended 

Nov. 30 1928. Great | Ger Japané 

Exports from— |Brttatn. France.| many. | Italy. | Russta.| China.| Other. | Tetat. 
Galveston. -.-.-.-- 712 250| 15,163 wile .---| 40,091] 5,200} 61,416 
Houstes. .wcenns 17,517; 3,244 41,111) 15,031 ----| 14,011] 2,250] 93,164 
Corpus Christi. -. a ae a ae aaa nam Salish sneha 
New Orleans....| 22,725 574| 9,812) 3,605 donitcte de 5,975) 2,160) 44,851 
oe eae 4,402 125| 3,784 tes aun genie inoue 
Savannah ------ 11,005 atma Sows 400 ee pe bo cnunl Sa 
Charleston -..-- 7,209 sinnen ime a onan py an snbal Soe 
Wilmington ..--.| 7, eqns ae wigs sane immed ae a 
Co =e 3,742 ee 1,400 wie oann 1,300 ----| 6,442 
New York...--- 251 786 740 100 oo mnths 735| 2,612 
Los Angeles...-| 3,228 om gous ----| 1,000 axdeml pat shonl aaa 
San Francisco- -- 394 200} 1,438 EES odio? Ren ----| 3,643 

FOC a vasen 78,185| 5,179) 74,947| 20,136 ----| 62,988] 10,345/251,78@ 
Total 1928_.-.-- 65,513] 48,237) 68,206) 37,174 .---| 46,041) 29,457/294,628 
Total 1926-...-.-. 150,565' 56,989'110,.231' 37.008 ..--! 74,901! 68,373!1498 ,067 

From Exported to— 

Aug. 1 1927 to 
Nov. 30 1928.) Great | | Ger- | | Japan&; | 
Exports from— Brttain. |France., many. Italy. | Russta.| China. | Other. | Total. 
Galveston onal 169,011128,125, 317,093) 59,563, 15,798'295,430) 146,538 1,131,558 
Houston. -.--- | 208,893 138,180) 296,971 102,767, 29 ,458'219,2 | 76,121,1,071,590 
Texas City --- 11,273, 3,427; 19,402 meee ----| 3,400) 3,236, 40,738 
Corpus Christi 37,306) 41,659) $3,831) 21,807; 4,904 55,186 27,971) 272,664 
POG APG. 6) oc nner 550 700 emul Sami ake 450 1,700 
Lake Charles.| --.--.. | asee 743) 3,250, ---- availa <A 3,993 
New Orleans. 107 ,388; 31,584 93,079) 37,755, 68,440) 71,716 37,975, 447,937 
Mobile ..-.-.- 24,380) 871 45,031] 1,208: -..-. A 2,310 75,890 
Pensacola - - - -| 906, ..-.| 3,067) -...| -.- 700, 100, 4,743 
Savannah - --- 85,903) 24 83,007; 1,200: ----| 3,100) 1,511; 174,745 
Charleston.--| 36,327, 777| 37,297, -..-| ----| ----| 6,592] 80,993 
Wilmington - - 14,000, ---- 4,650) 14,150, -.-- ----| 1,000) 33,800 
Norfolk ----- 33,847; ---- 9,863 mea ----| 1,600} 1,040, 46,350 
Newport News, . eee Geaeeecne sansa wna eine rai as ace 92 
New York... 13,167) 3,537 17,288) 11,084 ----| 5,509} 8,984 59,569 
Boston --.---- IGG < nded OO cio babe bied 684 1,318 
DeneeS...0) sweece a pene eee aac ip aac 608 
Philadelphia__|  ------ ian ee Beet eee ee 1 
Los Angeles -- 10,389} 8,222 5,969) 1, ----| 14,857 104 40,941 
sl 7 ee 1,948 2,196 ss acl py aye 600 4,744 
San Francisco 694) 200 2,060) ail sacoet 700 12 9,826 
BORD wciccul «scone died.  Asniced aad ES eee 11,523 

| ee 753,859 359,442 1,022,609)254,544 118,600 690,927 315,342 3,515,823 
Total 1927__.'| 446,481 453,656 1,136,399 225,804 101,126 504,829'320,283 3,208,578 





Total 1926--_-'1,128,516 488,467 1,201,411 316,853 117,873 585,362413,449 4,251,931 


Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, tbe reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the ropth of October the exports to the Dorinion the present season 
have been 32,444 bales. In the corresponding month of the preceding season the 
exports were 17,105 bales. For the three months ended Oct. 31 1928 there were 
oo bales exported, as against 35,960 bales for the corresponding three months of 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other \ Coast- 

Nov. 30 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock 
Galveston_-_-_-_- 26,500] 21,800] 21.100) 60,000} 6,500|135,900) 544,125 
New Orleans_-}| 3,038) 9,5 10,274| 13,068} 1,776) 37,710) 305,499 
Savannah -_-_-_-_- A nnn min I 1x wh abo 400; 7,900 57,582 
Charleston _ _ __ Se a Sic Sh Bee 107 107 5,2 
ere 5,700 heats opal . oe 50} 13,550 40,574 
NOW ....-- et Ae eS. foe. 400 400 96,651 
Other ports *__] 2,000) 2,000; 2,000) 5 ----} 11,000]1,007,351 

Total 1928__| 41,738] 33,354] 36.374] 85,868] _9,233)206,567|2,107,078 
Total 1927__| 16,964] 12,273) 17,057| 49,812] 11,325/105,431|2,422,925 
Total 1926_-_! 18.863! 19.6 36.691! 68,767! 11,0301154,951!2,615,274 
* Estimated. 





Speculation in cotton for future delivery was active ae- 
cording to present day standards and prices advanced. Out- 
side buying was a stimulus. New York Cotton Exchange 
“seats” advanced on the 24th inst. to a new high record 
of $45,000. Wall Street, Chicago and the West generally 
bought cotton. Trade buying, too, was an important factor. 

ixports at one time ran 400,000 bales above the total 
up to the same date last season. Spot markets advanced. 
The basis steadied. Cotton goods were more active here 
at an advance in print cloths of 4c. over the level of last 
week. The sales of goods in some cases were said to be 
40% above a full production. On the average they were de- 
clared to be 10% over it. Gray goods’ sales were noticeably 
larger. Charlotte, N. C., reported that print cloths there 
were sold up to the end of December and tire fabric mills 
well into the first quarter of 1929. Greenville, 8S. C., re- 
ported the sales by mills making prints were satisfactory. 
On the 27th inst. the sales of sheetings were stated at 500,- 
000 pieces. Manchester was active. Memphis reported the 
spot cotton sales for the week as 100% larger than in the 
same week last year and 25% larger than in 1926. New 
Orleans reported those at the South this season up to 
Nov. 27 as 819,000 bales larger than during the same time 
last season. 

One crop estimate was 13,804,000 bales, including 4,998,- 
000 for Texas. Another on the 28th was 13,875,000 bales, 
including 4,950,000 for Texas as against the last govern- 
ment estimate of 14,133,000 bales for the belt and 5,150,- 
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000 for Texas. Trade and outside buying took pre-holiday 
offerings very well. Wire houses bought steadily. Decem- 
ber notices up to Wednesday were 7,600 bales and were 
promptly stopped. Rumors that 15,000 to 30,000 bales more 
would come here had neither confirmation nor influence. 
The recent big exports were considered the precursor of 
further important exports in the near future, something 
suggested moreover by the recent large movement to the 
ports. Alexandria at one time advanced 50 to 102 points. 

One effect of the increase in outside trading was that 
advance in “seats” on the Exchange of $13,750 to a new 
high price of $45,000. A New York Cotton Exchange seat 
sold on the 24th inst. at $38,000, or an advance of $4,000 
from the last price. Then came a rise on the same day 
of $7,000. Three memberships sold at $42,500, $43,000 and 
finally $45,000, a new high level. On Nov. 14 one had sold 
at $31,250; on Oct. 30, one at $30,775; on Oct. 16, one at 
$30,500. The previous high was touched on Aug. 3 when 
$35,000 as paid. Later $50,000 was asked. 

But on the 26th and the 27th there was some reaction 
after the sharp rise within a week, i. e., 125 points, or 200 
to 220 points this month. The technical position had be- 
come weaker. Shorts had been driven out. Outsiders had 
come in. Sales of goods, it is said, for a moment slackened. 
The basis remained low. Some reports said that the mills 
were buying less. Liverpool came lower than due on gen- 
eral liquidation, including selling by London, Liverpool 
and the Continent, with a dying down of speculation. Alex- 
andria fell 20 to 55 points. The South began selling again. 
Seme are now awaiting the Government report on Dec. 8. 
Others are not. ' 

Later on the 28th prices advanced some 25 to 30 points 
above the low of the morning, owing largely to very favor- 
able reports about the textile business in New England. 
Also the market acted sold out here and in New Orleans. 
Spot markets were higher. Wire houses were buying, and 
also the Continent as well as trade interests. One thing 
which had a good deal of influence was a report from 
Boston which said that the volume of printed cotton goods 
now being turned out for the spring season and to meet 
current wants has never been equalled in the history of the 
business. The largest producers, it stated, are operating 
to capacity, with many departments running overtime to 
meet delivery requirements. The older printers state that 
all previous experiences in their career offer nothing to 
compare with what is now being accomplished. More cut- 
ters are using printed goods now in their work than ever 
before. Large retailers are selling more than their usual 
proportion of cotton dressed goods. Ata recent meeting of 
a group of retail buyers, it was said that they were dis- 
playing and selling more printed cotton piece goods than 
ever before this period of the year. 

To-day prices were at one time about 10 to 14 points 
higher on better cables, trade buying, covering and some 
new purchasing by the outside public. Later a wave of 
liquidation swept prices downward some 40 to 45 points 
from the high of the day, ending with a net loss of 25 to 30 
points, due to week-end realizing and more or less selling 
on the eve of the Government report on Dec. 8. The into- 
sight figures were still large. Some thought they meant 
that the crop has been if anything underestimated. Spot 
markets were lower. Large spinners takings passed almost 
unnoticed. The market acted long. Some called it over- 
bought. In any case the technical position proved to be 
vulnerable. There were further reports of textile activity, 
but for the moment they fell flat. Final prices show a rise 
for the week of 1 to 14 points. Spot cotton closed at 20.65c. 
for middling, an advance of 15 points for the week. 

The following averages of the differences between grades, 
as figured from the Nov. 28 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 6: 

-79 on middling 











id f 
Strict good middling............ is te cxdicandiietina etwas -59 on middlin: 
Good middling--.......---.---- . i ras -40 on middling 
tee eee eae ee wes sit ak de tik ns ad eae iat as on middling 
Strict low middling-...........-.. i. Ape era eae .80 off middling 
re eae 1.60 off middling 
*Strict good ordinary.-.......-.- . | i eS 2.41 off middling 
*Geod o ee SE Se ee 3.26 off middling 
Good middling-............-.-- Extra white......... 40 on middling 
Strict middling... ..........-<-- Extra white......... -26 on mid 
Bi 9 RE NE RS A ee pe Extra white. ........ Even on middlin 
Strict low middling-~...........- Extra white......... 80 off middling 
ET SEE. cn cncacanctacsinscs Extra white. ........ 1.60 off mid Z 
GE MIE.. c cncnccconcaves= eee 23 on middli 
Strict middling... .....-......- LL , RRS Sa 03 off middling 
+ RRR Spotted_............ .80 off middling 
*Strict low middling-~.....-.-.... not. Se ee 1.58 off middling 
i, ERE TE oeue i ieee apt se thon ao to abil 2.36 off middling 
Strict good middling--.........- ellow tinged........ -04 off middling 
Ct tot anccnnnnenee Yellow tinged.......-. .44 off middling 
aes ellow tinged........ -89 off middling 
= ESE iow tinged........ 1.50 off middling 
*Strict low middling-_.........- Yellow tinged.......- 2.14 off middling 
i fee Yellow tinged. -.-...-. 2.89 off middling 
cho connckanodman Light yellow stained._ 1.01 off middling 
CE I «6 a oo ccecccense Light yellow stained... 1.52 off middling 
OE TE OU Light yellow stained... 2.18 off middling 
Good TE os stiiea in ch niiaciee alana Yellow stained -...... 1.30 off middling 
Cn. wena nanwnene Yellow stained _....-.- 2.01 off middling 
. «ape ares es Yellow stained _.....- 2.65 off middling 
ee RTS cdlitaivcansns -67 off middling 
CN ESSE i «_ddenmneenne 1.08 off raiddling 
DCL] \nencagpensde nen itnn «bnbcnenennn & 1.45 off middling 
Re Blue stained _........ .58 off middling 
*Strict middling... ...........-- a. SEES 2.22 off middling 
ii ca cases anliale Seepibnaen Genie Blue stained......... 2. mid 





a 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 24 to Nov. 30— Sat. Mon. Tues. Wed. Thurs, 

Middling upland ----......... 20.60 21.00 20.80 20.95 Hol. 
FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as folio 


Fri. 
20.65 
































Saturday, | Monday, Wednesday,| Thursday, | Friday, 

Nov. 24. Nov. 26. Nov. 27 Nov. 28. Nov. 29. Nov. 30. 
a 20.25-20.53|20 aa 
..|20. " .56-20.84|20.60-20.94/20.50-20.81 20.48-20.92 
tosis - 20.45-20.47|20.81-20.84| 20 .60-20.63/20.78-20.80 20.48-20.50 
Range - -|20.22-20.48/20.45-20.74|20.51-20.83|10.43-20.73 20.37-20.79 
— Closing - 20.36-20.40/20.72-20.74|20.53-20.54|20.69 —— 20.37-20.40 
uy cesing- 20.37 ——|20.73 ——|20.54 ——|20.68 —— 20.87 —— 
Range- -|20.22-20.53|20.50-20.77|20.53-20.87|20.43-20.73 20.37-20.79 
F Closing - 20.38-20.40|20.75-20.76|20.55 ——|20.68-20.70 20.37-20.39 
Range__|—— — 20.65-20.65 
uy ciesing- 20.35 ——|20.70 ——|20.51 ——/20.64 ——|HOLIDAY/|20.31 —— 
Range. .|20.09-20.44 20.44-20.70|20.47-20.79|20.40-20.66 20.29-20.70 
jecioaing- 20.33-20.36|20.66-20.70|20.47-20.50|20.60-20.62 90.29-30-38 
Range. _|20.09-20.09|20.43-20.43,__-. ——|__- —— —_  ——— 
jane - 20.30 ——|20.60 ——|20.37 ——|20.50 —— 20.20 —— 
Range. .|19.93-20.25|20 .23°20.50|20.25-20.57/20.20-20.45 20.10-20.48 
, Closing -|20.10-20.14|20.46-20.50|20.25-20.28|20.40-20.41 20.10 —— 

ug.— 

Sa SOR LE A ae eae Se ee estar 
Closing .|19.98 ——|20.30 ——|20.10 ——/20.25 —— 19.95 —— 
Range. _|— — —_ — 
Closing -|19.83 ——|20.12 ——/19.90 ——|20.00 —— 19.75 —— 
Range- _|19.47-19.80|19.70-19.95|19.68-20.02|19.63-19.85 19.51-19.84 
Closing -'19.67-19.68'19.92-19.95'19.68-19.73'19.76 —— 19.52 —— 





Range of future prices at New York for week ending 
Nov. 30 1928 and since trading began on each option: 





Option for— 


. 1928... 
. 1928..|20.25 Nov. 
. 1929_.|20.22 Nov. 
WE SRR 
. 1929__|20.22 Nov. 
. 1929_.|20.65 Nov. 
1929__|20.09 Nov. 
1929__|20.09 Nov. 
1929__|19.93 Nov. 
OU as twa p sowed 
» Sale <m naodeitinde< da daiduacudtaiaace! Cae Ate samilnh’  ehieaine 
Oct. 1929__'19.47 Nov. 24'20.02 Nov. 27!18.08 Nov. 5 1928/120.02 Nov. 27 1928 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) , we add the item of exports from the United States, 
including in it the exports of Friday only. 


Range for Week. Range Since Beginning of Optton. 

17.25 Jan. 28 1928);22.46 June 30 1928 
16.98 June 12 1928/22.70 June 29 1928 
17.00 Feb. 2 1928)22.45 June 29 1928 
18.68 Aug. 21 1928/18.70 Aug. 21 1928 
17.20 Sept. 19 1928/22.36 June 29 1928 
. 30)18.58 Aug. 18 1928/22.06 July 9 1928 
% 17.72 Sept. 19 1928|22.30 June 29 1928 
. 26/18,00 Aug. 13 1928/20.43 Nov. 26 1928 
17.12 Sept. 19 1928|/20.57 Nov. 27 1928 









































Nov. 30— 1928. 1927 1926 1925 
Stock at Liverpool-_-_-.---- bales. 642,000 888,000 1,024,000 679,000 
Se OO TR cicdvncosns |. anode. ceeaae |: eee > ene 
Stock at Manchester. .......--- 74,000 77,000 112,000 61,000 

Total Great Britain......---- 716,000 965,000 1,136,000 740,000 
COR OE EE. c ccebccnscs Snel | extaeon?  eewben aaatied 
Stock at Bremen_-._-.---------- ,000 587,000 276,000 286,000 
Stock at Havre. ...............- 210,000 276,000 180,000 145,000 
Stock at Rotterdam-__---_...--- 9,000 ,000 7,000 3,000 
Stock at Barcelona_.-----.----- 89,000 111,000 48,000 77,000 
Stock at Genoa_...-_---------- 23 ,000 0,600 53,000 32,000 
OS Se a See ae ea ae 
Beek BS BMCWOED.. .n ccekcecccen, anenss. ~ Sennes, | eaonan | osneme 

Total Continental stocks- -- ~~~ 833,000 1,022,000 564,000 543,000 

Total European stocks_-_------ 1,549,000 1,987,000 1,700,000 1,283,000 
India cotton afloat for Europe... —_98,000 54,000 18,000 46,000 
American cotton afloat for Europe 700,000 604,000 1,071,000 917,000 
E t,Brazil,&c.,afloatforEurope 122,000 98,000 109,000 8,000 
Stock in Alexandria, Egypt----- 430,000 427,000 365,000 251,000 
Stock in Bombay, India-_-_---.-.-- 699,000 ,000 185,000 ,000 
Stock in U. 8. ports.._-------- a2,313 64542 ,528,356a2,770,225 1,451,680 
Stock in U. 8S. interior towns - -_a1,215,753a1,329,900a1,490,161 1,836,525 
U. 8. exports to-day_-...------ + are 5 : 3 

Total visible supply ---------- 7,130,058 7,314,256 7,715,436 6,357,505 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv Se pe ae bales. 388,000 590,000 658,000 373,000 
Manchester stock.-.-.-.-------- 5 ,000 99,000 47,000 
Continental stock. -...-....-.-..-.- 773,000 964,000 526,000 512,000 
American afloat for Europe- - --- Y 04,000 1,071,000 7,000 
1, SE .. ooo rs nccceen a2,313 64502 ,528,356a2,770,225 1,451,680 
U. 8. interior stocks. .....----- a1,215,753a1 ,329,900a1 490,161 1,836,525 
U. 8. exports to-day -.-.--..---- Se. wtht<e 7,050 300 
Total American. -- ~~. PE eee. ee 5,438,058 6,074,256 6,621,436 5,137,505 
East Indian, Brazil, &c.— 
Oe eee ae 254,000 298,000 366,000 306,000 
DMM ORM. ccGlwecaccsceoccs' teens gbeus  mestlee © “saben 
Manchester stock. -..---------- 29,000 19,000 13,000 14,000 
og EES eee ee 60, 58,000 38,000 31,000 
Indian afloat for Europe--_------ 98, 54,000 18,000 46,000 
Egypt, Brazil, &c., afloat_-.---- 122,000 98,000 109,000 128,000 
Stock in Alexandria, Egypt- ---- 430,000 427,000 365,000 251,000 
Stock in Bombay, India-----.--- 699,000 286,000 185,000 ,000 

Total East India, &c...-.--.-- 1,692,000 1,240,000 1,094,000 1,220,000 

eee ear ea 5,438,058 6,074,256 6,621,436 5,137,505 

Total visible supply __--------7,130.058 7,314,256 7,715,436 6,357,505 
Middling uplands, sverene. acne toma. 30 900 6,42d. 10.42d. 
Middling uplands, New York._-. 20.65c. 19.90c. 12.15c. 20.75c 
Egypt, good Sakel, Liverpool_... 20.65d. 19.10d. 15.25d. 20.15d. 
Peruvian, rough good, Liverpool. 14.00d. 12.02d. 12.58d. 23.00d. 
Broach, fine, Liverpool-_--.------ 9.30d. 9.70d. 5.90d. 9.60d. 
Tinnevelly, good, Liverpool -- --- 10.55d. 10.20d. 6.45d. 10.00d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 239,000 bales. 

The above figures for 1928 show an increase over last 
week of 180,581 bales, a loss of 184,198 from 1927, a 


| decrease of 585,378 bales from 1926, and a gain of 792,853 


bales over 1925. 
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s 1927. 

AT THE INTERIOR TOWNS the movement—that is, In Sight and Spinners’ ietdes Since 
the receipts for the week and since Aug. 1, the shipments for Takings. Week. Aug. 1. Week. A. a 
the week and the stocks to-night, and the same items for the | Receipts at ports to Nov. 30... --365,189 5.637.855, 284.908 S<80.010 
corresponding periods of the previous year, is set out in detail | ¢outhern consumption to Nov. 30_128.000 1.884. 125'000 2,006,000 
below: Total marketed...........--- 522,942 7.691.607 420.342 7,457,382 

Interior stocks in excess _-.-..... 60.369 898.264 21,929 957,048 
Morement to Nov. 30 1928. | Movement to Dec. 2 1927. Excess of southern mill takings 
over consumption to Nov.i... -..- 265,804 ------ 59,216 
Towns. Recetpts. Shtp- , Stocks | Recetpts. Shtp- | Stocks 
ments.| Noo. ments. | Dec. Came into sieht during week_..583,311 | ------ 442.371 — sacsse 
Week. Season. Week.| 30, | Week. | Season.| Week.| 2. Total in sight Nov. 30-.--.--.- cana’ SEDANS atases 8,473,646 
,332 34,468 + 2,640 11,488 1,046, 68,381) 2,196, 21,580 | North. spinn’s takings to Nov. 30. 43,610 483,839 47,916 575,153 
Ale..Birming'm) 5,332 34.8 78I7 6108, -'403| 17:220| "325 12.037 — 
Bnew) 3490 See Te Seat eg Seaee Mog ap ies | ype: 
= CR tear 1, 7 % " - 5 . . . . > 
An Ba tbeviils 4387 56,573 3,667, 21,355 7, 51,326) 4,868) 26,898 Movement into sight in previous years: 
City..| 1.829 16,457 981) 10,037 27.162| 328) 16,710 Week— 3 Since Aug. 1— Bales 

Helena. -...- | 4,033 40,963 1,632 24,6 3, 36,746} 2,160) 22,836 | 1926—Dec. 3...-..-------- CE n1nnnes ess. scnsbee 10,394,724 

eee 2.673 48,871 3,119, 16,037 2, 40,063, 1,498) 10,568 | 1925—Dec. 4.--_.--------- S.-i. avcbdonndscan 9,545, 

Jonesboro..-| 3,925 Ryo oi oss aoe oe ean ro ot asi 1924—Dee. §. 2. ccccsdese STE BEl (1OBB cic ccc wccaccccscoce 8,316,549 

Little Rock.-| 8,261 r ‘ ; y t ; r 

Newport. .-| 3,667 33.378 1.967, 12.074 2.550) 36.669, 1.843 (9.033 | QUOTATIONS FOR MIDDLING COTTON AT 
Walnut Ridgel 3,159 16.851 1.659, 8/136 1,601] 19.742 aaa 6.691 | OTHER MARKETS.—Below are the closing quotations 
Ge, ABeny..-| . et aa 11g .. oe a, 009 aus for middling cotton at Southern and other principal cotton 
ens <= ’ . 1 ’ . ’ , . 9 . 
Atlanta. .--- 10:216 62,136 1,932, 48.933 2, 58.701} 2,000 18,845 | markets for each day of the week: 
amass | 7059 “sete See “ears Sion 'sstel Soo Ibe — 
Columbus. - - ° ° ’ ° ’ F A : daling Cotton on— 
Smmecs-| Se foes Ma eed Seals Mae kis | Mek ale! laces aaoeam Tumder Wot der Tierney] PU 
baadove ° ’ ’ ’ ’ 5,4: / . x y e R Fi .| Thursa’y. ° 
Seamer Fes eas ee Sia fed Sed Sed es | ee ee em 1 ee 
. ’ ‘ ’ 845 7, ; 6,954) 82, Galveston __--- 0.00 (20.35 |20.15 |20.30 20. 
Columbus-.-) 1,750 24,801 669 16,690 ’ 698) 11,009 | New Orleans ...|19.62 19.99 19.77 19.90 19.57 
Greenwood..| 7,000 155,172 7,000103,651| 5,942) 133,526) 4,657) 87.987 | Mobile___-__--|19.30 19.65 19.45 19.60 19.30 
Meridian....| 2,372 469 2,667) 13,362) 34.417, '600| 10.457 | Savannah... 19.65 |19.94 19.69  |19.79 19.48 
Natcbes.-... ’ 20,077 1,000) 20,660 30,684} 794) 20.993 | Norfolk _------ 19.81 |20.:13 [19:94 |20.00 9.75 
Vicksburg - - - 19,302 = 754) 11,118) 14,881) 891) 8,193 | Baltimore- ----- 20.00 |20.30 {20.45 |20.45 |Holiday |20.55 
Yasoo City..| 2,218 36,203 1,145) 26,904 1,742) 23,980/  592| 17,261 | Augusta._._... 19.50 19.81 19.43 19.75 9.44 
Mo., St. Louis_| 19,122 139,718 16,186 14,525 14,421) 138,970) 14,411 665 | Memphis- ---_-__ 18.90 19.25 19.05 19.20 8.90 
N.C.,Greensb’ro| 1,142 7,097 226; 6,021 oat 15,945} 1,240) 21,920 | HHouston____-_-_- 19.95 20.30 20.05 20.10 19.80 
"| 7 sie Pi we:. TOG GOH) 8.496 | Little Rock ..--/15.95 [18-38 119-10 118.28 19.09 
15 towns*...| 29,404 520,170 26,859, 78,513 37,162) 524,311] 34,620)109.528 ene mph, Sipe 19.40 19°35 19.50 19.20 
a Geni etass raion sf Sogatesn, ou'ng) H9:4h| S790" da 
Texas; Abliene-| 3.706, 31.360 4,159, 1.783, '701| 37.603) -'71s| 1.928 | NEW ORLEANS CONTRACT MARKET —The closing 
Austin. ....- 1,561| 42,967 2,199) 4,970) 21,41 888| 3.586 | quotations for leading contracts in the New Orleans cotton 
Brenham..-.| 884] 27.861 1,163! 15,653) 20,333; 648) 11,607 ket for the past week have been as follows: 
Dallas... ..- 4,344, 89,723 3,752| 25,481| 2,929, 58,182; 1,969) 19.721 | Market lor pa : 
Besiscs--| tq fos Migr bess 210d Sezer 200) 20 
me , , “== ’ ----| 2,43 Saturday, | Monday, | Tuesday, |Wednesday,| Thurscay,| Friday, 
San Antonio_| 1,284) 35,590 841) 4,172 30,85) 543) 4,083 ; ‘ 4 4 2%. - . 30. 
Texarkana...| 3,716) 51,730 3,463) 17,226 2, 47.9 2,000| 181234 Nov. 24. | Nov. 26. | Nov. 27. Noo. 28. | Nor. 29 Nor. 30 
Waco.....- 4,985) 119,825 3,628) 18,358, 2,291) 70,969| 2,266) 12,809 | iecember |19.72 ——|20.08-20.09|19.87-19.89|20.00 —— 19.67-19.68 
Total, 68 towns 250,095 3,375,056 186,280/1215753 203.1373,483,8231 1782881320000 | January ~-|19-75-19-76)20.12-20-13)19.91-19-95)20 07-20.08 aa ee 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. ro - --|19.86-19.87/20.21-20.22/20.00-20.02/20 .16-20.18 19.85-19.86 
_ The ged ay * yo poet = cviegene stocks have | May -_---|19.80-19.83/20.15-20.18|19.98-20.00' 20.08-20.09 HOLIDAY eet 
increased during the wee ’ ales and are to-night | June ----- perees eee see —— 
a a re | fale 19.67 ——|20.02-20.04)19.86-19.87|19.96 —— 19.67 —— 
114,147 _— less than the same time last year. The — —<— disielabanas mane ae | onneme 
receipts at all t e towns have been 46,958 bales more than | September |}—— — — —<—— 
the same week last year. October -- 19.18-19.22/19.53 ——|19.35 ——|19.40-19.43 19.15 —— 
a, OE Steady Steady Steady Steady Steady 
NEW YORK QUOTATIONS FOR 32 YEARS. Options ..|_ Steady | Steady Steady Steady Steady 


The quotations for middling upland at New York on 
Nov. 30 for each of the past 32 years have been as follows: 


1928. .... 20.652.) 1920----- 46.UUC./1112....- 13.10c.|1904_---~- 9.30¢c. 
1927....-14.5uc./1919-_- _- -39.50c Er 9.30c.|1903----- 11.65. 
|| 12.80c.| 1918. -- 28.10c./1910-_ ~~ ~~ 15.05c.|1902----- 8.55c. 
1925... -- 20.65c.|1917-_ ~~~ -31.00c.|1909___-- 14.55c.}1901_---- 8.00c. 
1924_____23.75c.|1916__-_-- 20.45¢.|1908- ~~ - - 9.30c.|1900----- 10.25c. 
1923....- 37.35c.|1915_-- ~~ 12.40c.}1907----- 11.80c.|}1899_---- 7.75¢c, 
i 25.20c.)1914_---- ~ .65c.|1906- - - -- 11.40c. | 1898-_---- 5.56c., 
| re 18.05c./1913----- 13.40c.|1905- - - ~~ 11.80c. | 1897----- 5.81c, 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct; Total 
Saturday --__|Steady, 10 pts. adv _|irrezular______} ______] __.-__] -____- 
Monday ---_|Steady, 40 pts. adv _|Firm________. ETE tien aioe 300 
Tuesday --_| )uiet, 20 pts. deci __| Barely steady__| __.___] ___-_-] ---__- 
Wednesday _|Steady, 15 pts. adv _|Steady________ EE, spate sees 1.000 
EE wala e WEA CS woud es ao SOLIDAY. 
Friday - __--_ Quiet, 30 pts. decl__|Easy -________ BOE nvemnn 200 
As 2 etn ohne dats ease cena a ata cobain ad + OM nnntus 15” 
2 "i MA clei iraete 92 306! 14 3901106.406 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1928 1927 
Nos. 30— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
CN el og oe oe cians 16,186 126,564 14.411 139,599 
ee , GO8 ane we wane 4,400 23.521 9,050 119,559 
}. » 5. | pha ye ereRnirE 502 1,926 57 3,164 
Po oe aaa 1,604 12,441 579 13,416 
fa Virginia points_____......_. 6.004 76,445 6,415 6,17 
fa other routes, &c__.........- 20,423 171,011 9,902 107,662 
Total cross overload__......_- 49,119 14 40, 
pane 411,908 40,929 479,576 
Overland to N. Y., Boston, &c___ 3,941 16,695 2,671 36,201 
Between interior towns___..__-- 464 6,784 61 7,874 
Inland, &c., from South_______- 14,961 218,677 27,235 274,789 
Total to be deducted___._.--- 19,366 242,156 30.520 318,864 
Leaving total net overland*_._.29,753 169,752 10,403 160,712 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,753 bales, against 10,409 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an indecrease over a year ago 
of 9,040 bales. 


























WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been somewhat unfavorable for picking and 
ginning in many parts of the cotton belt because of cool 
weather and wet fields. East of the Mississippi River har- 
vest has been nearly completed. Considerable cotton re- 
mains to be picked in parts of the western section of the belt. 


Rain. Ra nfall. Thermometer 


Galveston, Texas......----- 2days 0.07in. high 74 low 45 mean 60 
pO PS Re ee. 2days 0.24in. high 64 low 34 mean 49 
MISUIND, bs citi weaned ote dry high 80 low 50 mean 65 
Corpus Christi............- 2days 1.2lin. high 76 low 52 mean 64 
I hfs is oh Si tec do to Sa 2days 0.46 in. izh 7 low 38 mean 54 
Se ee ne: day 0.04in. high 64 low 42 mean 53 
Ps sacs ot ssa ninss sacha han aed 3 days 158in. high 70 low 36 mean 53 
oY ee | SEE po arg 2days 0.04in. high 72 low 42 mean 57 

Cf: eee eee lday 0.05in. high -. low _. mean 57 
I o.oo aia enantio co at 4days O.8lin. high 84 low 33 mean 54 
ce! Se ee ee dry high 72 low 32 mean 52 
ea a dry high 72 low 3l mean 52 
ra ae dry high 70 low 32 mean 51 
CRGIIONNO, IRs Wadscccdsccacen dry high 67 low 22 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 30 1928. Dec. 2 1927. 
Feet. Fee 


t. 
New Orleans--_-.......-Above zero of gauge- 5. 8 
Is icc knee Above zero of gauge- 28.0 17.4 
ne oe gn gael Above zero of gauge_ 10.6 9.0 
eR pees Above zero of gauge_ RY Tis 
Vicksburg____.......-Above zero of gauge- 31.0 26.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. T e figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 







































we | Receipts at Ports. Stocks a Interior Towns. leecetpts from Plantations 
E pee 
1928. | 1927. | 1926. 1928. 1927. 1926. 1928. | 1927. | 1926. 
Aug. 
24_.| 58,671/143,950)113,195) 258,393) 336,511) 496,117) 50.719)131.450) 97,800 
ean’ 129,694/248,049)187,891| 245,571; 336,614; 488,127/116,872/248,152)179,901 
pt. 
7..|222.173'261,473 208,801) 251.324) 371,441) 490, 27. 296 .300}211,014 
14. .'242 ,010/319,945 330,497, 275,133] 421,618) 533.485/265,849'370.122/373,5 
21... 336,65°/334,837 410,234 348, 524,594 631,41 582|437.81 508,164 
oar +06 ,030 567,704 1,012,624) 647,605, 744,323543,853,529,041 612 
t. | 
5. .|532,796/421 ,802 622,656! 602,945) 742.848 869,793661,488/517,045'748,126 
11../521,837 391,639618,810 706,536) 869.297' 975,402}625.428518,088/724,419 
18. .'5 18.699 339.729 587,297 847,112) 974,900 1,076,125696,281 495,3231688, 


25. . 550,877 424,130 535,376 953,520)1,101.815 1,166,683 657.285 551,1 


Ov. | 
2... 538,822 438,156 508,763 1,034,049]1,199,935 1,264,450616.351 536 276/606 ,530 
9. 396,001 390,293 488,446 1,050,545)1,260.956 1,349,950 412,497 451 ,314:573,946 
16... 351,467 341,143 517,711 1,099,921/1,290,409 1 ,415,095/400,843 370,596 583,298 
23__. 351 505 257,764 470.442 1,155.38 | 30. 971 1,406.3 .}406,968 275,326)/511,728 
30. . 365,189 284,933 482.959 1.215,753}1,.329.900 1.490, 1611425.558 306,862516,739 








Duc, 1 1928.] 


FINANCIAL CHRONICLE 











The above statement shows: (1) That the total rece ag noon 
from the plantations since Aug. 1 1928 are 6,528,869 bales: 
in 1927 were 6,235,842 bales, and in 1926 were 7,766,243 
bales. (2) That although the receipts at the outports the 
past week were 365,189 bales, the actual movement from 
jae ge oe was 425, 558 bales, stocks at interior towns 

ving increased 60, 349 bales pera the week. Last year 
receipts from the jantations for week were 306,862 
bales and for 1926 they were 5)6,739 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but oe ae iene statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply, Nov. 23______-- Oat. -” wicnedes (Ph 8 arts een 
bi at Pe. ee. eon S:370\400) (3-25-02 4,961,754 
American in sight to Nov. 30__-| 583,311] 8,855,675!) 442,271] 8,473,646 
Bombay receipts to Nov. 29_ ___ 63 .000 268 .000 83,8 369.0 
Other India ship'ts to Nov. 30_- 9.000 152,000 11,006 187 ,500 
Alexandria receipts to Nov. 28. _ 68 .000 846 ,200 45, 653 840 
Other supply to Nov. 28*b_____ 15.000 329,000 6,00 301,000 
I Ness stated Gunes asdee ses ca 7 687 ,788| 14,626 ,.355/7,795,800) 14,946,760 
duct— 
Visible supply, Nov. 30_.-_--_- 7,130,058] 7,130,058/7,314,256| 7,314.256 
Total takings to Nov. 30_a__-_- 557.730) 7,496,.297| 481.544) 7,632,504 
Of which American. _...._ 30.730 5.650 .09¢ 390,544] 5,789,144 
Of which other _ a 7 000 937 .200 91.000' 1,843.360 








* Embraces receipes in Europe < oe Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total e:timated consumption by 
Southern mills, 1.884.000 bales in 1928 and 2,006,000 bales in 192 
takings not being availahle—>n~ the a ggregate amounts taken by Northern 
and foreign spinne-s, 5 612.297 bales in 1928 and 5,626.534 bales in 
a 4 of — 3,675,997 oales and 3,783,144 bales American. 
stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1928. 1927. 1926. 
November 29. 
Recetpts a— Stnce Since Since 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ns sini 63,000! 268,000! 83,000| 369,000 47,000' 252,000 
For the Week. | Since August 1. 
Ezports 
Srom— Great | Contt- |Japané Great Conti- \Japan 
Britain | nent. | China Total. | Britain. | nent. China. Total 

Bombay— | | | | | | 

ES 4,000} -___-| 4,000, 10,000 205,000 357,000) 572,000 

el ----| 2,000 2,000 4,000 12,000 107,000 172,000 291,000 

1926____- sank ----| 21,000. 21,000 1,000, 82,000 180,000) 263.000 
Other India— | | 

a | 3,000 6,000 ----! 9,000 28,000 124,000  -.._-- 152,000 

1927_.__. 1,000 10,000 .---| 11,000, 22,500, 165,000 —-..._. 187,500 

1926___.. i PE ye Ssbicnd” Cabdieee. ae oe ae | 110,000 
Total | | | 

1928_____! 3.000 10.909) ____! 13.000 38.009) 329,000 357.000) 724.0°0 

oe 1,000 12,000 2,000 15.000 34,500 272,000 172,006) 478,500 

1926_____ ne | opal Mee ae: 8.000 185,000 180,000 373,000 





According to the foregoing, ada appears to show a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record a decrease 
of 2,000 bales during the week, and since Aug. 1 show an 
increase of 245,500 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm. Demand for both home trade 
and foreign markets is improving. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1928. 1927. 
32s Cop | ings, Common |Middl'g| 323s Cop tings, Common \ Middl’g 
Twist. to Finest. Upl'ds Twist. to Finest. Up'ds 
Aug.— d. d.js. d. s.d. d. d. d. js. d. s.d. d. 
24....1154%@17 (132 @13 4 10.44 |164%@18 |140 @14 2 11.15 
31__..1154%@17 (130 @13 2 | ---. [18 @19 {136 @140 12.34 

ae 15% @16%|12 7 @131 10.62 |18 @19 (136 @140 12.67 
14....114%@16 |126 @130 9.84 117% @19 (136 @140 11.83 
21_...114%@16 (127 @131 9.99 |17%@19 (133 @13 5 11.20 
28....114%@16 |12 7 @13 1 10.72 |174% @194%|13 4 @13 6 11.57 

Oct — 

5....115 @16%/12 7 @13 1 10.64 |17 @19 |13 2 @136 11.72 
11_...]15% @16%|13 1 @13 3 10.95 |16% @18%\|13 2 @13 6 11.54 
18....|154% @16%|13 2 @13 4 11.60 |16% @18%\|13 2 @13 6 11.09 
25__..1154% @164%)13 1 G13 3 10.51 |16%G@18%4|13 3 @13 6 11.66 

Nev.— 

2....115 @16%/13 1 @13 3 10.49 |164%@18%|13 3 @13 6 11.75 

9....115 @164%/13 0 @13 2 10.46 |14 @16 |130 @133 11.04 
16_.../164%@174%)13 0 @13 2 10.55 |154%@17%|13 0 @13 3 10.91 
23_.--|154%@ 16 '4|13 1 @13 3 10 84 }i5%@174%j13 1 @13 2 11 14 
30_....'15% @16%'133 @135 10.97 15%@17 0131 @134 10.90 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 








Alezandria, Egypt, 1928. 1927. 1926. 
Nov. 28. 
ceipts (cantars)— 
TEemn.-....-...:. | 349.000 } 000 | 390,000 
Oe) eee 4.2 3.446 3. 773" ‘O86 3,433,319 



































This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.jAug. 1. 
To Liv EY? eee 8,000} 63 816|| -___| 47,675]] ----| 73,364 
To Manchester, &c______ 8,000} 77 632]| 5,750) 51,486]]} -.._] 55,112 
To Continent and India_- 10,000) 158 .674//14,000}135,353]| 6,750 135.0he 
"BO BOMIOR so one cccssis 1,000} 51 581]) 9,000] 5C,624))  -.--] 57,191 
Total exports__.___.._- 27 ,000'351 ,703'128.750'285,138]! 6,7501281,279 





Note.—A cantar is 99 lbs. Egyptian bales weixh about 750 Ibs 

This statement shows that the vec receipts for the reeks wading Nov. 28 were 
340,000 cantars and the foreign shipments 27,000 bales. 

SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the past week have 
reached 251,730 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales 

NEW YORK—To Liverpool—Nov. 16—Cedric, 4_..Nov. 23— 
DENOGEN, 200. cick a pith osdchanticayiitaans acwan@heaashe 144 
To Bremen—Nov 20—Dresden, 440.._..Nov. 26—Columbus, 740 
To Glasgow—Nov. 23—Tarantia, 107. .........-.......---. 107 
To Havre—Nov. 27—De Grosse, 441; Schodack, 345_______-_- 786 
To Genoa— Nov. 27—Lornard, Se eg eget a Sebaeaae 100 
To Barcelona—Nov. 27—Marquis, 300____.........._---_-- 300 
rs oruse-—2ev. 28 Cristobal te Simayanine abe pap dente 200 
mbay—Nov. 28—Ensley City, | SEC app ate 235 
GALVESTONTo Gothenburg—Nov. yh FARES 1,900 
To Copenhagen—Nov. 22—Tugela 1,000 


To Ja ee? 20-Skromstail, 3 750..-Nov. 2i1—Monte- 
vi , 5,100___Nov. 22—Calecutta Marn, 6,200: Anniston 
City, 3, 150__-Nov. 23—Washington Maru, 9,026___Nov. 
27—Ferncliff, ss tres eens labled» Ck Milpie dha ki hb os mash om 3 

To China—Nov. 22—Calcutta Maru. 2,800; Anniston City, 500 3,300 


‘20 Oporto—Nov. 2/-—Ozomts, 2,000... 2 22022... ee cee ,000 

To Liverpool—Nov. 29— Westward Ho. 712__--------------- 712 

To Havre—Nov. 29—Philadel aes 250 Se Pe err eer oe 250 

To Rotterdam—Nov. 29—Phila Iphian, wen sa bs cal bs Selena aa ab 300 

To Bremen—Nov. 27-— Irvington ¢ are, 15,16: 15,163 
NEW ORLEANS—To Liverpool—N y, 33 Btutent. 9,427___Nov. 

26— Wanderer, 5,771___Nov. °F] West Saginaw, 3,196... 18,394 
To Gothenburg—Nov. 22—-Tampa, 1 St ai enc ag cas Ws wi ain po na a 400 
To Copenhagen—Nov. 22—Tampa. 10_--_._-----.--------- 10 
To Bremen—Nov. 21—Dendera i o0. --Nov. 23—Erfurt, 8.637 
To Hamburg—Nov. 21—-Denderah, 65..._.Nov. 23—Erfurt, 1.178 
To Vera Cruz—Nov. 22—Sinaloa, 500..-...------------.--- 500 
To Manchester—Nov. 26— Wanderer, 2,400_-_ Nov. 27/—West 

SE ERR ee eS eae en 4,331 


To Oporto—Nov. ee Ns ns ee ng selena eae 1,225 
To Santander—Nov. 24—Ogontz, SI Ss stg i em Ss ccs sl wh is a iS hs 





To Venice—Nov. 23—Anna C, 2,405_._-------------------- 2,405 
To Naples—Nov. 23—Anna C, 550__...------------------- 550 
To Trieste—Nov. 23—Anna C, 650. ...-_------------------ 650 
To Japan—Nov. 24—Radnor, 5,075. _..-.--.---..---------- 5,075 
To aa Re 26, noc nnedcmeder as soamee 900 
To rdeaux—Nov. 27—Ireland, 574._.--..--------------- 574 
SAVANNAH —To Genoa—Nov. 23—Scantic, 400 ms 400 
o Liverpool—Nov. 28—Magmeric, 10,405...-------------- 10,405 
To Manchester—Nov. 28—Magmeric, 600- 600 
eatada > Liverpool—Nov. 22—Observer, 12, 606_- Nov. 26 
Baigueal Ge Larremage,, 35138. 6 od 66 ic ck we paw dak ous 16,219 
To Manchester—Nov. 22—Observer, 600-.-Nov. 26—Miguel 
Sy I, NBs a nisi oils bm ie Oke ae en ee 1,298 
To Bremen—Nov. 23—-Werdenfels, 5,826..._.Nov. 22—-Cedrus, 
6,886_.._..Nov. 26—St. Andrew, 6,094; Galtymore, 13,433 
...Nov. 27—Cogandale, 3,832...Nov. 28—Pellice, 4,207. 40,278 
To Havre—Nov. 22—Mariston, 732...Nov. 24—-Middleham 
COED, BAR ben ciidaces's dish sandensbetnes saben wuclune 3,244 
To Ghent—Nov. 24—Middleham Castle, 2,250__.----.------ 2,250 
To Genoa—Nov. 23—Adoo, 3,675...Nov. 27—West Cressey, 
DEE dts pnde+ <abuitie sakush uke hb abiay uomanhnnet 7,737 
To Trieste—Nov. 28—Anna ©, 300....-------------------- 300 
To Japan—Nov. 24-—-Ferncliff, FY BoB... _Nov. 27—Texas Maru, 
6,413_._Nov. 28—Neptunian, cn sinc Sol a naa ct ec 14,011 
To Hamburg—Nov. 26—St. Andrew, 605_._Nov. 28—Pellice, 833 
To a SOARES 8); BOG s sole acess accacdesan nn ets 800 
To Venice—Nov. 28—Anna C, 6,194.-_---..----.---------- 6,194 
SAN FRANCISCO To Liverpool—Nov. 22—-Dinteldyk, 344--- 
Norv. 18—Pacifie Greve; 50. 22 cnn n od we sdwin dane ccksonce 394 
To Havre—Nov. 14—Arkansas, 209__--------------------- 200 
To Bremen—Nov. 19—San Francisco, 700_..Nov. 26—Moer- 
ee ge lea Le tae ea ie ee ae 1,438 
To Japan—Nov. 23—President Pierce, 361_--.Nov. 24—Rhine 
I DN oe ai el cok eat tas a eal des lek bien ane sti eel cc ete 1,411 
To China—Nov. 24—-Rhine Maru, 200___--.____..-------- 200 
WILMINGTON—To Liverpool—Nov. 26—Daytonten, 7,000_.-. 7,000 
MOBILE—To Liverpool—Nov. 20—MWaiden Creek, 3,841-.----- 3,841 
To Manchester—Nov. 20—Maiden Creek, 561------------- 561 
To Bremen—Nov. 24—Denderah, 3,784_.----------------- 3,784 
To Havre—Nov. 26—Jacques Cartier, 125-_- 125 


NORFOLK—To Bremen—Nov. 27—Berenzar, 900_- “Nov. 28— 


ees ee ccs woe eset escucdoasaruaem 1,400 

To Manchester—Nov. 28—Bannock. 1,082___.------------- 1,082 

To sepee Or. _ <—. " 2) eee aes ] 300 

To Liverpool—Nov. 30—West Nosska, 2 860__.------------ 2,660 
SAN PEDRO—To Liverpool—Nov. 24—Knoxville City, 856; 

Dinteldyk, 2,372. ...---.----------------------------- 3,228 

To Genoa av.. 26—-Felim, 000.6 21 no on dk cn cccecdnwntunese 900 

Pe Vere — NO. Be Ee, 10D. woo nce nc cceccwsesegesenco 100 

CORPUS CHRISTI—To Bremen—Nov. 26—ellice. 1,499-__---- 1,499 

CHARLESTON—To Liverpool—Nov. 27—Libertv Glo, 5,752---- 5,752 

To Manchester—Nov. 27—Liberty Glo, 1,457_------------- 1,457 

Wee a 31. ds dl So eee wot eae bibs cee de sbanecs 251,780 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Stand- | High Stana- Htgh Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45c. .60c. |Oslo -50¢e. .60c. {Shanghai .70c. -85c. 
Manchester .45c. .60c. |Stockholm .60c. .75c. |Bombay .60c.  .75c. 
Antwerp 35c. .50c. | Trieste -50c. .65c. |Bremen 45e. .60c. 
Ghent 42c. .57 4c.| Fiume -50c. 5c. |Hamburg. .45c. .60¢. 
Havre 3le. .46c. |Lisbon A5ce. .60c. | Piraeus 750. -90¢. 
Rotterdam .45e. .60c. |Oporto .60c. .75¢. |Salonica .75¢. .90c. 
Genoa .50c. .65c. {Barcelona .30c. .45c. | Venice .50c. 65c. 

| Japan .65c. 80c. ! 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nor. 9. ae. 16. Nov. 23. Nov. 30. 
Gales Of the WEGK.....a«-s<c-ccens 31,000 3,000 38,000 38,000 
Of which American_ ---------- 19,000 30" 000 21,000 20,000 
Actual exporte._...---- Be ltl 1.000 1,000 1,600 1,000 
_ en eae ee ees 61,000 63.000 68,000 60,000 
i a ws een ie tw 562,000 561,000 647 .000 642,000 
Of which American_ ---------- 000 309,000 393,000 388,000 
2 een = 120,C00 77,000 148,000 72,000 
Of which American. ----.----- 90, 45, 126,000 44,000 
DEE AER i oi acabonsae 331,000 365,000 314 000 354,000 
Of which American. ---.-------- 223.000 272,000 209,000 247,000 


The tone of the Liverpool market for spots and futures 
each day of the 


ast week and the daily closing prices of 





n as follows: 


spot cotton have 
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Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
arket, 
12:15 | Quiet. Good Quiet. More Moderate Quiet. 
P.M. inquiry. demand. 
Mid.Up!l'ds 10.834. 10.894. 10.904. 10.824. 11.094. 10.974. 
Sales ...-.- 4,000 6,000 6,00. 7,000 6,000 8,000 
Futures. Steady Steady Quiet Steady Steady |Q’t butst’y 
Market H? Seton | covenee | cavanae | Gas Vaan te 
opened decline. advance. | advance. decline. advance. | pts. decl. 
Market, Steady [Q’tbutst’y| Steady Steady Steady (|Q’t but st’y 
4 1 to 2 pts.|7 to 11 pts.|3 to 7 pts.|1 pts. adv.i6 to 11 pts./1 to 7 pts. 
P.M. decline. advance. | advance. ito6 pts.dec' advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





_| Tues, | Wed. | Thurs. 






































Sat. Mon Fri. 
Nov. 24 : 
to 12.15)12.20/12.15) 4.00/12.1 ; 4. 00 12. 1 | 4.00,12.15) 4.00)12.1 | 4.00 
Nor. 30. Dp. mip. m.jp.m.\p.m {p. m.Jjp.m. “P- m.j\p. m.|p. m./D. m./p. m./p. m. 
d d. d. d. d. a. d. d. a 
November. .-.-}.. ~-|10.48)10.54/10.56|10.60,10. 63, 10.52}10.64 
December. - - - - _. ~-|10.48]10.53) 10.55) 10.60,10.61'10.47|10.58) - 
January ...--.- .- --|10.49)10.55)10.58|10.62/10.63 10.49|10.60) 
February - - - - - .. --|10.49|10.56, 10.59/10 .63) 10.66 10.51|10.61 
; ee .- --1/10.50,10.57/10.60 10.64 10.66 10.52/10.62 
BERG stusense .. --}10.50)10.57 10.61|10.65|10.67 10.53)10.63 
ME cb eadenes . --|10.51)/10.58)10.62;10.66 10.68 10.54|10.64 
CIs wasecuds . --|10.47/10.54/10.58'10.62 10.64 10.50)10.60 
, rere - --|10.48)10. 54 10.58;}10.62 10.65 10.50)10.60) 
August......- _110.40}10.47|10.51/10.54 10.57 10.42/10.52\_ 
September... - |10.32/10.40|10.43 10.45 10.48 10.34/10.42 
a |10 25|10.32,10.35 10.37 10.39 10.26)10.34 
November. --_-!__ --/10.21'10.28'10.31 10.32 10.34 10.21/10.29'_ 


Friday Night, Nov. 30 1928. 

Flour developed no new or striking features. Trade kept 
within moderate bounds to say the least; narrow bounds 
would often have described it better. Feed has been firm, 
being rather scarce. As for flour, some are hopeless of any 
marked improvement in trade during the remainder of the 
year. Export business was supposed to be small. 

Wheat declined under large supplies and dullness of the 
export trade, together with favorable weather in the win- 
ter wheat belt. On the 24th inst. prices fell % to ec. 
owing to the drop in corn, lower prices in the North- 
west, ignoring higher Liverpool cables, on higher Canadian 
offers and an advance in ocean freights. The combined 
exportable surplus of Argentina and Australia moreover 
was estimated at 320,000,000 bushels. The weather in the 
Northwest was favorable. Good rains fell in the winter 
wheat belt. Export sales on the 24th inst. in all positions 
were stated at only 250,000 bushels. Some sold in expec- 
tation of a moderate increase in the visible supply. On 
the 26th inst. prices advanced % to %c. net on an unex- 
pected decrease in the visible supply. Besides, the market 
acted short. Despite bearish statistics of supply and the 
lack of any important export trade, prices resisted pres- 
sure whenever it was applied. Liverpool closed % to 4d. 
higher. Argentine crop advices were very favorable. But 
private estimates put the Australian crop at 140,000,000 
bushels. World shipments were very large, reaching indeed 
21,800,000 bushels and the total on passage was 60,720,000 
bushels, an increase of about 4,000,000 for the week. North- 
western carlot receipts over the week-end were also rather 
large, including 712 at Minneapolis and 560 at Duluth. The 
forecast called for quite general rains in the Middle West 
and Southwest, which was considered bearish. The visible 
supply in the United States was 134,613,000 bushels, a de- 
crease of 641,000 bushels. The Canadian visible, including 
the quantity in bond in the United States, increased about 
1,500,000 bushels. In the same week last year the United 
States visible supply increased 1,395,000 bushels. India 
was still believed to be buying Australian wheat. Winnipeg 
was firm. That counted. So did the firmness of corn. 
The cash demand was still confined to choice milling grades. 
One curious fact was that despite the world’s shipments 
approximating 22,000,000 bushels, Liverpool actually ad- 
vanced. 

Liverpool on the 26th inst. was 4d. to 4d. lower, owing 
to the high record world’s shipments which counteracted 
further sales of Australian wheat to India over the week- 
end. Importers bought futures but the parcel market was 
very quiet. Liverpool stocks decreased 120,000 bushels. On 
the 26th inst. Liverpool cabled that the world’s wheat mar- 
ket steadied owing to the less favorable Argentine crop 
news with continued buying of Australian wheat by India 
and predictions that a further 4,000,000 bushels will be 
purchased which is offsetting Argentine shippers’ offers 
of new crop high natural weight and reports of beneficial 
rains. Heavy world’s supplies continue the outstanding 
feature of the international position, but consumption is on 








a large scale and weekly world’s shipments are exception- 
ally large. The crop in 42 countries for the current season 
is estimated at 3,591,983,000 bushels against 3,419,630,000 
in 1927, when they represented 96% of the world total out- 
side of Russia and China, according to the Bureau of 
Agricultural Economics of the Department of Agriculture. 
The total production in 24 European countries which last 
year represented about 98% of the total European crop 
of wheat is 1,345,668,000 bushels against 1,237,187,000 
bushels last year. The crop of the entire Australian Com- 
monwealth was estimated by Broomhall at from 140,000,000 
to 152,000,000 bushels. Early threshing returns showed 
the wheat to be generally of good quality. This is in con- 
trast to the Sydney estimate of last week which placed the 
crop at a minimum of 160,000,000 bushels. Some called 
the market oversold. 

To-day prices closed 5% to %c. lower, with foreign cables 
disappointing, good rains in southern Argentine and export 
trade small. Receipts were rather large. The winter wheat 
belt had beneficial rain and snow. Commission houses were 
good buyers at one time, but the preponderance of bearish 
news offset this support. December deliveries are expected 
to be around 500,000 bushels to-morrow. The Kansas week- 
ly report stated that winter wheat was making satisfactory 
growth and going into the winter with an abundance of 
moisture. Canadian country deliveries yesterday were 
2,975,000 bushels against 3,468,000 a year ago. Bradstreet’s 
Nerth American exports for the week were 13,100,000 bush- 
els against 14,124,000 last year. Argentine shipped 3,975,- 
000 bushels this week, Australia 1,168,000, pointing to 
world’s shipments of 18,243,000 bushels for the week. In- 
dia had beneficial rains in some sections. The open interest 
at Chicago on the 28th inst. was 130,141,000 bushels. Final 
prices show a decline for the week of 1% to 1c. 


DAILY CLOSING PRICES p mf bel we = me YORK. 


Mon Thurs. Fri. 
NG. SIGE. c ncticdispntnsaenenes 158% 159% 15836 188% Hol. 157% 
DAILY CLOSING PRICES OF bt sas” dha Sy IN CHICAGO, 

Mon. Tues. Wed.Thurs. Fri. 
December delivery..--...---.---- eK 116 115% 418% Holi- 114% 
IE IIE SD: 120% 121 120% 120% day. tt $4] 
po Te are 123. 123% 123% 122% 122% 
DAILY CLOSING PRICES OF by aga Ag ya IN } aaa 

Mon. Wed. Thurs. 
November delivery .............. i7% 118% isk io 7 115% 
December delivery - ©°°27222222-2117% ii) at a 4g eee 55 
Side MI cenennaecnccctenes 124% 124% 124% 123% <1_. 122% 


Indian corn was lower with no export business and re- 
ceipts increasing, while cash prices fell. Prices declined 
1\%c. on the 24th inst. owing to good weather and a fear 
of larger receipts. No export business was reported. Cash 
prices declined. On the 26th inst. prices advanced after a 
lower opening. They ended % to %c. net higher in the 
fear of rains over most of the belt and reduced receipts. 
Corn has many friends among the commission houses. Of- 
ferings were quickly absorbed by commission people and 
local traders. The receipts were larger than they have 
been, but country offerings to arrive were small. Offer- 
ings in the cash markets were promptly snapped up at an 
unchanged basis, Both shippers and industries bought 
freely. But no export business was reported. The United 
States visible supply increased last week 1,158,000 bushels, 
against a decrease last year of 741,000. Total visible sup- 
ply is now 4,964,000 bushels, against 20,045,000 a year ago. 
Many advised buying, but receipts are larger and cash 
prices were falling late in the week. 

To-day prices closed % to %c. lower in response to the 
decline in wheat. Receipts were rather large and the cash 
market weak. No export business was reported. The fore- 
cast was for clearing weather. These factors effset smaller 
country offerings and rain and snow over the beit which 
will interfere with husking and the movement at least 
for a time. Argentine exports this week were 3,685,000 
bushels, against 4,224,000 last year. The Kansas State 
report said that gathering of corn was progressing well. 
Bradstreet’s exports to date were put at 2,137,000 bushels 
against 1,413,000 in the same time last year. About 150,- 
000 bushels were expected to be delivered on December 
contracts to-morrow. Final prices show a decline for the 
week of % to 11%4¢. 

DAILY CLOSING PRICES OF CORN I IN NEW YORK. 


Tues. Wed.Thurs, Fri. 
Ne. 3 PONE 5 cick cecacannscd oct’ 104% 105% 104% 104% Hol. 103% 
DAILY CLOSING PRICES OF oom FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery... -.-----.----- 84% 85% 84 84% Holi- 
March GOGO |... « « censvsceccsas pe y% 87% 87% 87 3 day. 87% 
BOOP GEE au icatcaccsccdnacde 90% 90% 90% 


Oats followed other grain "acon although they did 
not decline much as their intrinsic merits are favorably 
regarded by many. Prices declined 4 to %c. on the 24th 
inst. with other grain. On the 26th inst. prices advanced 
4c. with a sharp cash demand, light offerings and helped 
by the rise in corn. The United States visible supply de- 
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creased last week 69,000 bushels, against 103,000 a year 
ago. The total is now 14,463,000 bushels, against 2,323,000 
last year. To-day prices closed unchanged to \%c. higher. 
The market moved within narrow limits. Receipts were 
light and the cash market firm. And the weather was un- 
settled. Clearing and colder weather was predicted. Profit 
taking and general liquidation, together with the weak- 
ness in other grain, caused a decline at one time. Deliv- 
eries on December contracts to-morrow are expected to be 
very small if any. Final prices show no change on May 
for the week, while other months are \c. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. 


a Wed. Thurs. Fri. 
PE isadctaduatennancsaae 55% «56 56 56 Hol. 56 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery...___....--_-_ 46% 47 46% 47 Holi- 47 
55 os ccs lnshw ip Gets yn 46% 47% 47 47% day. 47% 
pS | RGR OE ORE 6 47% 48 47% 48 7% 


DAILY CLOSING PRICES OF fgg FUTURES IN WINNIPEG. 


. Mon. Tues. Wed. Thurs. Fri. 
November delivery-_...........- §2% 562% 52% 51% ..-. 51% 
December delivery....._......-- 52% 52% 52% 52 iooe’ Saee 
RS eae 56% 56% 56% 56% -.-. 56% 


Rye followed wheat and was especially weak on De- 
cember, with no export trade reported. On the 24th inst. 
prices fell % to 5c. in sympathy with the decline in wheat. 
On the 26th inst. prices advanced % to le. on small trad- 
ing and no export sales, but with other grain higher. The 
United States visible supply decreased last week 11,000 
bushels against 5,000 last year. Total 5,561,000 bushels, 
against 2,635,000 a year ago. To-day prices closed % to 
2%c. lower on general selling and no export business of 
consequence. Deliveries on December contracts to-morrow 
of about 500,000 bushels are expected. Stop loss orders 
were caught. December went below $1. Cash markets were 
quiet and lower. Shorts were the principal buyers on the 
so dike Final prices show a decline for the week of 1% 

c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. T 3 


. Tues. Wed.Thurs. Fri. 
December delivery --.___..------ 102% 102% 101% 101% Holi- 99% 
. . DL: ara 105% 106% 105% 105% day. 104% 
BER GUNE kb scent sd Soc ceccecds 107% 108% 107% 107% 106% 
Closing quotations were as follows: 
on - GRAIN. 
eat, New York— Oats, New York— 
ed Ss Eee 
‘ er, f.o.b_.--1. o. 3 white_______. 
Si trne 400 | as 
Mat PEON 4 pada wo ccudal r Hl CS Oe 2 
jp | 5 ener 1.01% Barley, New York— — 
nt i i. dec siita eae ante aslen 83 % 
FLOUR. 


Spring patents. ....... $6.10@$6.50| Rye flour, 





tents... 6.75 é 

, first spring.._.. 5.75@ 6.00| Semolina No. 2, en ae" ns 
Soft winter —--- 6.25@ 6.60)| Oats goods_._.-...... 2.65@ 2.70 
Hard winter straights_._ 5.70@ 6.00) Corn flour__--....._-- 2.55@ 2.60 
Hard winter patents... 6.00@ 6.50} Barley goods— 
Hard winter clears----- 5.15@ 5.75| Coarse.....-..-...- 3.60 
Fancy Minn. patents... 7.75@ 8.20 Fancy 1 Nos. 1,2, 
City mills. .........--. 7.90@ 8.60 GP Sn tcnccaseda 6.50@ 7.00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York uce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 






































Recetpts at— | Flour. | Wheat. Corn. | Oats. Barley. Rye. 
Dbis.196lbs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs.\bush.48ibs.|bush.561bs. 
Chicago... .- 34,000, 304,000, 2,325,000 602, 
i raat: 2,019, 407,000! 452, 
adm. . savant 4,367, 49,000, 153,000) 
Milwaukee---| 66,000, 6,000, 246,000, 84,000 
DERaded sunnes 404,000, 71,000, 62,000 
Beis acres 26, 25,000,  _ 16,000 
Indianapolis.-| __-__- 37,000} 770,000 155,000 
St. Louis..--| 109,000 588,000) 539,000, 471,000 
Peoria... -.--- 68,000/ 38,000 468,000, 168, 
Kansas City.-| ------ 1,229,000, 330,000, 199, 
yep Raa 520,000; 201,000, 159; 
&. Joseph---|  ------ 145,000} 103,000; 28, 
, eer ain 346,000 1,000 16, 
Sioux City---}  ------ 23,000, 266,000 155, 
Total wk. '28} 477,000 10,052,000! 5,831,000, 2,721,000| 1, 
Same wk. ‘27, 488,000 7,911,000 3,367,000, 2,431,000 1, 
Same wk. ‘26 418,000, 5,861,000; 2,218,000' 1,785, 753 
Since Aug. 1— | | | 
aise | 8,953,000 284,500,000) 75,759,000 65,789,000 62,168,000 16,108,000 
is nne 8,441,000 265,369,000 71,690,000 65,179,000 40,818,000! 24,833.00 
1926... ..- 8,238,000 184,865,000 77,622,000 63,531,000 19,453,000 18,028,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 24, follow: 























Recetpts at— | Flour. Wheat. Corn Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York-.- 290,000; 4,099,000) 80,000) 224,000) 1,111, 11,000 
phia.. 40,000) 963,000 63,000) 4/000 138, 1,000 
Baltimore---_- 25,000) 973,000; 173,000 18, 168, 4,000 
Newport News J. ae A eee ee ee eee 
Norfolk - - - - - | DRA \Ssbheatel? iseemea< » women a meee 
New Orleans* 51,000) 75,000) 148,000 ae «asm eae 
pS See 63,000) Oo? ae ee "gee * Que ed 
Montreal - - - -! 60,000, 8,765,000 27,000; 305,000 1,494,000, 147,000 
Boston ...--- 30,000, 275,000, 9 _.-_- 000; a.” ‘wesder 

Total wk. 28 502,000 15,213,000, 666 ,000) 603,000! 3,083,000! 163, 


000 
Since Jan.1'28 22,452,000 249,631,000, 75,096,000, 32,307,000 50,818,000 17,880,000 
Week 1927..-| 466,000 4,560,000, 188,000' 199,000 1,477,000 66,000 
Since Jan .1°27 20,569,000 267,950,000 9,146,000 21,788,000 21:435,000 14,741,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several eastboard ports for the week 
ending Saturday, Nov. 24 1928, are shown in the annexed 
statement: 











‘tures in the Eastern and Southern States B 





























Exports from— Wheat, Corn. Flour. | Oats Rye. Barley. 
Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
New York__......_ 1,200,872| 42,801] 120,751] 306,193, ...--. 614,153 
te aRRR 121,000} _..... ee acted 40, 
Philadelphia... ._. 243,000} 13,000 Eola cata” eaves dbl 5, 
Baltimore.._.---..- 72,000] 43,000] 8,000] _.....| _.-..- 83 
See epee Bees A agen: 5,000} __- ; 
SE Snassl:  denneal Manca Sar -doaddh swkuedlt': ane 
New Orleans_...._. 163,000} 32,000} 23,000 LI. atten 129,009 
Galveston. ......... eee Rk its Gaeta t 50,000 
Montreal._..-..... 5,858,000] __...- 111,000] 430,000] 233,000] 193,000 
Total week 1928__| 7,801,872] 130,801] 302,751| 737,193} 233,000|1,114,153 
Same week 1927_-| 6,548.9011 13,000| 268,959 16:00011,268/00011;752,452 





The destination of these exports for the week and since 
July 1 1928 is as below: 























Flour. 
Exports for Week |\— = bene = — 

and Since Week Stnce Week Since Week Since 

July 1 to— Nov. 24) July 1 Nov. 24. July 1 Nov. 24 July 1 

1928. 1928. 1928. 1928. 1928. 1928. 

Barrels.| Barrels. Barrels. Bushels. | Bushels. ® 

United Kingdom./111,119} 1,491,440] 2,251,254) 40,429,078} 42,801 752,127 
Continent ......- 158,732) 2,632,398) 5,527,618/112,541,072) 56,000 82,000 
So. & Cent.Amer_| 8,000 A 2,000 IS0,Ge0l aduance 129,000 
West Indies. _.._ 8,000 193,000 1,000 27,000 32,000; 461,000 
Brit.No.Am.Cols| _._. 1,000 20,000 oe eee Fare 
Other countries...| 16,900} 412,791) - ...- 1,773,604) -..... 2,250 
Total 1928_._.. 302,751) 4,907,629] 7,801,872|154,909,754| 130,801] 1,426,377 
Total 1927____- 268,959! 5,067,837| 6,548,901!134,634,214 13,000 685,785 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 24, were as follows: 

GRAIN STOCKS. 





WwW Al Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush. 
95,000 270,000 89,000 686,000 

oAneee 22,000 3, 166,000 

128,000 6,000 300,000 

245,000 106,000 5,000 261,000 

a. Sethe  ‘sheane +: deen a 

307,000 134,000 77,000 659,000 
Oe 5,000 523,000 

147,000 216,000 7,000 ,000 

,000 1,651,000 387,000 761,000 

Ol ——e oe eee ,000 

42,000 255,000 6,000 29,000 

27,000 is 10,000 128,000 

2,131,000 3,207,000 2,139,000 1,166,000 

131,000 824,000 575,000 683,000 

80,000 1,216,000 1,338,000 1,022,000 

23,000 2,493,000 823,000 2,152,000 

109,600 11,000 —s_ ------ 35,000 

530,000 215,000 4,000 182,000 

77,000 97,000 26,000 56,000 

2,000 2,000 3 -.---- 1,000 

See. .stack: . sanuce onscee 

20,000 33, iin ‘whens 

322,000 1,675,000 -..---- ------ 

145,000 04,000 46,000 140,000 

seine 265,000 imsnteiaie 188,000 

Pas OA el 8 eS 15,000 105,000 

Total Nov. 24 1928_..134,613,000 4,964,000 14,463,000 5,561,000 9,357,000 


Total Nov. 17 1928...135,254,000 3,806,000 14,532,000 5,572,000 9,751,000 

Total Nov. 26 1927... 91,116,000 20,045,000 23,230,000 2,635,000 3,505,000 

Note.—Bonded grain not included above: Oats, New York, 65,000 bushels; Phila~ 
delphia, 10,000; Baltimore, 5,000; Buffalo, 592,000; Duluth, 6,000; total, 678,000 
bushels, against 262,000 bushels in 1927. Barley, New York, 458,000 bushels; 
Boston, 313,000; Philadelphia, 115,000; Baltimore, 427,000; Buffalo, 2,472,000; 
Buffalo afloat, 287,000; Duluth, 111,000; Canal, 406,000; on Lakes, 134,000; total, 
4,723,000 bushels, against 2,075,000 bushelsin 1927. Wheat, New York, 2,704,000 
bushels; Boston, 1,467,000; Philadelphia, 3,590,000; Baltimore, 4,258,000; Buffalo, 
10,768,000; Buffalo afloat, 3,947,000; Duluth, 273,000; on Lakes, 1,488,000; Canal 
er er total, 29,032,000 bushels, against 24,976,000 bushels in 1927. 

anadian— 








Montreal.....-..-----. 696,000 -...... 516,000 439,000 682,000 
Ft. William & Pt. Arthur 35,358,000 -.-.... 3,205,000 1,659,000 7,574,000 
Other Canadian...-..-.- --11,062,000 ----... 1,771,000 1,138,000 2,154,000 
Total Nov. 24 1928... 52,116,000 -..... 5,492,000 3,236,000 10,410,000 
Total Nov. 17 1928... 50,909,000 -.--... 4,922,000 3,178,000 10,661,000 
Total Nov. 26 1927... 32,914,000 --.---. ,086, 2,123,000 2,552,000 
Summary— 
BEE os 6 wc ecwncash 134,613,000 4,964,000,14,463,000 5,561,000 9,357,000 
antiihe te das is oni de 52,116,000 ...--- 5,492,000 3,236,000 10,410,000 
Total Nov. 24 1928...186,729,000 4,964,000 19,955,000 8,797,000 19,767,000 
Total Nov. 17 1928-.-186,163,000 3,806,000 19,454,000 8,750,000 19,412,000 


Total Nov. 26 1928. --124,030,000 20,045,000 75,316,000 4,758,000 6,05 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 23, and since July 1 1928 and 1927, 
are shown in the following: 



































W heat. Corn. 

Exports. | 1928. 1927 1928. 1927. 

Week Stnce S Week Since Since 

Nov. 23.| July 1. | July 1. | Noo. 23.| July 1. | July 1. 

ey Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.|17,007,000/249,446,100:218,600,000| 124, 3,464, 1,557,000 
Black Sea...| °232,000| 1,688,000 7,632,000, --..-- 1,717,000] 7,910,000 
Argentina...| 2,491.000| 44,448,000 30,624,000| 3,768,000|139,477,000,156,536,000 
‘Australia _..| 864,000| 20,200,000| 20,344,000, -...--|  ------| --e00- 
India......- pee To SO nd tecuedl enous 
Oth. countr’s 1,208,000] 19,556,000, 12/952,000| 578,000' 17,373,000, 12,028,000 
Total .... 21,802,000 336,402,000.298,360,000! 4,470,000 162,031,000 178,031,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Nov. 27 follows: 
The succession of depressions over the Southwest and interior beg 
which dominated the weather of last week, gave way at the beginning of the 
current period to high pressure over the uthwest, with lower tempera- 
the morning of the 21st the 
“high” had drifted eastward over Gulf districts, attended by much colder 
weather in the Southeast, with the line of freezing extending into northern 
Florida. In the meantime, it had become warmer in the Northwest, but a 
second “‘high’’ advanced from the northern Rocky Mountain sections to the 
Southeast about the middle of the period, and subnormal temperatures con- 
tinued over the eastern half of the country, but warmer prevailed over the 
western half. Toward the close of the week a third “‘high moved from the 
Northwest to the Southeast, and again there was a sharp drop in tempera- 
ture over the central and eastern portions of the country, wit subfreezing 
weather to the Georgia coast and northern Florida. 
Precipitation during the week was unimportant. Light rains or snow 


occurred in the Northeastern States westward to Michigan and southward 
to West Virgina during the early part of the week and again near the close, 
when snowfall extended southward to northern and southwestern Vir " 
At the same time there was some precipitation, generally light, in the South- 
— and along the north P. herwise 


acific coast; ot , the weather was generally 
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Chart I shows that the week, as a whole, was abnormally cold east of the 
Mississippi River and in much of the Southwest, but was much warmer than 
normal fe the Northwestern States. It was especially cold from Virginia and 
Kentucky southward where the weekly mean temperatures were from 6 deg. 
to as much as 12 dez. below the seasonal average, the test departures 
from normal being in the south Atlantic and east Gulf districts. 
other hand, the northern Great Plains enced as unusually warm week 
for the season, the temperatures averaging from 6 dez. to as much as 12 dez. 
above normal, while most sections west of the Rocky Mountains had 
moderate excesses. Freezin¢t weather was reported from first-order stations 
as far south as the east Gulf coast and northern Florida but the lowest tem- 

erature experienced during the week—4 deg. above zero at Bismarck, 

. Dak.—was not as low as has occurred previously this fall. 

Chart II shows that precipitation, in general, was very scanty. An area 
in the Northeast. extending westward to the Lake rezion and southward to 
the Virginias, had licht to moderate ameunts and a few stations in the west 
Gulf area had some rain: elsewhere east of the Rocky Mountains practically 
no precipitation occurred. ‘To the westward there was also little or no rain- 
fall. excent for Tioht to maderste amounts in the Pacifie Northwect., 

The unseasonably cold weather in the more southeastern States, which 
brought freezing temperatures to he Gulf coast and heavy frost well south- 
ward over he Florda Peninsula, resulted in damage tender - tion— 
such as beans, p pers, and eggplantse—southward to the Okeechobee dis- 
trict in Florida, while some tender truck crops were nipped farther north. 
Little harm resulted, however, to the ler varieties, such as celery, 
lettuce, and cabbage. There was also some damage by freezing tempera- 
tures, to cane buds and eyes in Louisiana and frost did some harm in the 
Santa Clara and Imperial Valleys of California. Otherwise there was little 
effect from the cold. 

Except in the Northeast, the generally fair weather was favorable for out- 
door operations and seasonable farm work made good advance, although 
fields were still too wet in portions of the interior where heavy rains 
last week. Moisture is needed n he south Atlantic and east Gulf sectons, 
and poy in the Southwest and far Northwest, but otherwise the soil is gen- 
erally well supplied. The mild, open weather over the great western grazin 
areas was generally favorable for stock interests, with much range open an 
extensive grazing. ‘There was but little snow cover at the close of the week, 
except that a moderate amount was on the ground in northern and western 
New York and the western upper Lake region, while the mild weather in the 
= mountain sections resulted in considerable melting of the previous 

eposit. 

SMALL GRAINS.—Weather conditions continued generally favorable 
for winter wheat in the principal producing area, though growth was con- 
siderably retarded by coo] weather in the eastern part of the belt. In the 
western portion satisfactory advance continued, with the soil in excellent 
condition, though loca! areas in the lower Missouri Valley have an excess 
of moisture, by reason of the rec nt heavy rains. Conditions were le3s 
favorable in the Pacific Northwest where wtk was slow and moisture is 
still badly needed in some sections, in eastern Washington. Win- 
ter grains need rain also in the south Atlantic area northward to Maryiand, 
and in some Gulf sections. 

CORN AND COTTON .—Much better weather for gath corn than 
prevailed recently was ex enced, as the week in the principal producing 
section was nearly rainless, while the freezing weather was favorable for 

lowa ex enced the best week of the season for husking, though 

t ds ca some retardation before the freeze. The housing of the 
corn crop is now well along, or about ompleted in most sections. 

Picking the remaining cotton crop e rather slow advance in the more 
western and northwestern portions of the belt, because of cool weather and 
wet fields, although the week was y fair. In Arkansas conditions 
were favorable and pi king made good progress, with considerable still to 

ick in some east-central and northern ions of the State. East of the 
Mississippi River harvest has been nearly completed. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richn.ond: Week cold, windy, and dry; favorable for gather- 
i and shucking corn and pickinz peanuts; latter crop about half saved. 
Winter wheat and truck crops fair to good. Pastures dry and rain n2eded. 
First killing frost of season in extreme southeast on 24th, but little or no 


damage. 

North Carolina.—Raleigh: Generally fair and colder: freezing to coast 
on 24th. Good progress in gathering corn, and cotton picking nearly com- 
pleted, except in portions of northeast. Small grains doing fairly well, 


though needing rains in west. . 
South Carolina.—Columbia: Dry and nights raw, with freezing on four 
Winter truck and other crop growth retarded. Winter 





dates in interior. 
cereal planting and plowinz continued, with germination slow, but wheat, 
oats, and rye generally in good condition. Cotton picking practica!ly 
finished. Considerable hog butchering. 

Georgia.—Atlanta Cold, dry week, with killing frosts and freezinc. 
Remaining crops being gathered. Cotton picking practically completed, 
except few remaining fields in north. Cane grinding progressing. Many 
pos gem Some winter cereals sown. Fall crops mostly very good. Rain 
ni 


Florida.—Jacksonville: Cold, dry, and sunshiny; frost several days and 
beans, peppers, eggplants, and other truck killed on 22d southward to 
Okeechobee district where not protected; cabbaze, celery, and lettuce not 
damaged. Oats fair growth. Cane grinding continued. Citrus need ra'n 

y and some dropping; cold weather improved color and hastened 
maturing. 

Alabama.—Montgomery: Rainless week; temperatures considerably be- 
low normal. Hard freezes and kill frosts frequent in north and freezing 
or heavy frost to coast at close, killing okra, peppers, beans, and sweet 
potatoes, but these mostly made; winter truck unharmed and planting con- 
tinues; transplant: cabba Jrceresssa in coast districts. Oats mostly up 
and. | well. Favorable for completing harvest. Much corn and some 
cotton still in fields in ts of north, especially on lowlands. Plowing 
pag VA mea a: rain needed locally. 

Mississippi.—Vicksburg: Seasonable farm work made good progress, 
with generally fair, although unseasonably cold, weather throughout. 
Heavy frost to the coast and killing in interior on Monday; damage slight. 

of pastures x. 
isiana.—New Orleans: Generally cold week, with Sening. except on 
coast, at beginning and again at end. Some injury to cane buds and eyes, 
y in northern portion of cane region, but seed cane mostly saved; 
excellent weather for harvest, which is proceeding rapidly in all districts. 
Other farm work largely suspended: pastures 5 

Tezas.—Houston: Persistently cool and fair until last day, when scat- 
tered showers. Progress of pastures, winter wheat, oats, and truck mostly 
good, although needing rain loally in west and soutwest. Truck and 
citrus maturing slowly, but shipmetns now increasing. Fall plowing ad- 
vanced favorably. Picking cotton somewhat delayed by coolness in north- 
west; elsewhere scrapping made good progress. 

Oklahoma.—Oklahoma City: oderate temperatures and no precipita- 
tion of co; uence. Picking cotton retarded account of wet, soggy fields, 
but mostly ished, except in extreme north and west portions. Con- 
siderable corn still in fields. Wheat has ample soil moisture and made good 
growth; stand and condition generally good; some yet to be planted. ‘as- 
tures fair to good. 

Arkansas .—Little Rock: Little rain and abundance of sunshine very 
favorable for picking cotton and gathering corn and feed crops; considerable 
cotton still unpicked in central. eastern, and northern portions. Soil in ex- 
cellent condition for wth of wheat, oats, winter truck, and for fall plow- 

Little damage from freezing temperatures in all portions on 26th. 
‘ennessee.—Nashville: Dry and seasonably cool. Weather generally 
favorable for early and late-sown grains. Wheat and oats coming in good 
shape and rye and barely progressing rapidly, with ground well covered. 
eniucky.—Louisville: Temperatures mostly subnormal, with hard 
freezes on last two days. Not much growth. Corn gathering well advanced 
and considerable tobacco stripped. General feeding of livestock. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 30 1928. 
The plan for consolidation in the cloth converting trades 
which was published last Tuesday after some months of 
discussion, lends added emphasis to the unprotected posi- 
tion of producers. While most of the constructive plans 








for better merchandising which have been adopted in the 
textile trades in the past have provided merchants and dis- 
tributors with distinct advantages, they have done little to 
modify the evils which threaten production. The ¢ase in 
point appears to be no exception. Primary factors remain 
more or less at the mercy of a lagging demand, and the un- 
healthy competition which inevitably develops when mar- 
kets are weak. However, manufacturers are realizing more 
and more clearly the pressing necessity of some co-opera- 
tive method of marketing, and efforts are being made which 
should sooner or later bear fruit. This applies particularly 
to the cotton goods division, where somewhat firmer 
prices—consequent upon higher raw cotton, and slightly 
healthier conditions prevailing for the present—do not at 
all represent very profitable prices. and are by no means 
insured of stab/lity in their present position. Woolenms, 
though quieter in some directions, are expanding in others. 
The active demand for oxfords is said to have had the ef- 
fect of eliminating much of the retail trade in other fabrics. 
The uninterrupted progress of rayons continues. All types 
of these fabrics are in demand and there is no indication 
of any significant slackening Christmas shopping has be- 
gun very early this year, a week or more before the usual 
time, and there is much justif’cation for the expectation that 
the total holiday volume will set a new record. 


DOMESTIC COTTON GOODS.—Following a slight alle- 
viation of the prevailing quietness in the domestic cotton 
goods markets, some primary factors have begun quoting 
higher prices for their products and in certan quarters 
considerable business has been done on the firmer basis. 
The healthy position of denims and bedspreads, both divi- 
sions being well sold ahead, has enabled manufacturers of 
those lines to peg quotations up a little, and chambrays 
are also reported to be selling at a higher f gure. Another 
very encouraging feature is the recovery of print cloths, 
and, apparently, sheetings from the far from satisfactory 
situation which they occupied around the election period. 
Prices for the former fabrics have been advanced, and, 
in view of the heavy buying for the spring season, it is 
thought that they may be maintained. While sheetings 
are only slightly improved, their position reflects what ap 
pears to be a general growth of better conditions, and if 
the somewhat overlarge stocks can be diminished, they 
may be expected to regain normal trading. Firmer raw 
cotton has been an important stimulus to the advances 
in finished goods and has led to larger buying in some 
instances. The advance of only half a cent per yard on 
the flannels shown at the Amoskeag Company’s openings 
for the 1929 season was less than generally expected. It 
is thought that buyers will find the new quotations accept- 
ab’e, and, consequently, that business will quickly get under 
way. A noticeable preference on the part of cutters for 
the better qualities of goods has come to light, as a result 
of the growing popularity of the heavier and better made 
constructions. Print cloths 28-inch 64 x 60’s construction 
are quoted at 6\4c., and 27-inch 64 x 60’s at 6c. Grey goods 
in the 39-inch 68 x 72’s construction are quoted at 9c., and 
80 x 80’s at llc. 


WOOLEN GOODS.—Some improvement in the demand 
for overcoatings was noted in the woolens and worsteds 
markets following a drop in temperature to the colder 
weather of the last few days. For the time being the 
supply seemed to have little difficulty in meet nz the de- 
mand, but, with manufacturers’ looms almost exclusively 
occupied with spring lines, it is likely that some scarcity 
will be evident before the current buying movement begins 
to slacken Meanwhile, despite some seusonal qu’etness 
in various directions, the market not only showed no ten- 
dency toward weakness, but actually achieved an inproved 
tone—which testifies to the confidence of millimen in a 
favorable future. Many of the latter are reported as Lav- 
ing unfilled orders on hand which extend into the first quar- 
ter of 1929. Buyers have been very cautious lately, and, 
n the absence of definite style trends, have avoided placing 
large orders with mills, but with some business under way 
they are beginning to anticipate which goods will be most 
popular, and it is expected that orders of greater volume 
will be on the market presently. 


FOREIGN DRY GOODS.—Although the present demand 
is not very active, linen markets are regarded as in a good 
position for expansion, and factors are expressing confi- 
dence in the future. Stocks on hand, generally, are esti- 
mated to be very small, and any increase in activity should 
be immediately felt. Meanwhile there is a very favorable 
business being done in handkerchiefs. Owing to the short- 
age of Porto Rican fabrics of ths description, due to the 
storm which did so much damage some weeks ago, there 
is an accentuated demand for domestic goods. The volume 
of orders, part of which represents duplication, is steadily 
growing and prospects are considered very bright. With 
the exception of novelty offerings, which are selling fairly 
well, household lines are rather quiet. Dress linens and 
damasks are also fairly quiet, but an expansion of inquiry 
is noted in certain directions, and it is thought that greater 
activity-is indicated. Burlaps are quiet with prices un- 
changed to h'gher. Light weights are quoted at 6.90c. and 
heavies at 9.90c. 
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State and City Department 


NEWS ITEMS 


Louisiana, State of—Special Session of Legislature to be 
Called.—Governor Huey P. Long has announced that he will 
call a special session of the Legislature to draw up an 
enactment that will permit the putting into operation of the 
gasoline tax amendment that was approved on Nov. 6. The 
following, dealing with the subject, is taken from the New 
Orleans ‘‘Times-Picavune’’ of Nov. 14: 


A brief extra session of the lature, limited to the enactment of 
enabling legislation to carry into effect the gasoline tax amendment rati- 
fied at the recent genera! election, will be called by Governor Huey P. 

ng. he announ while in New Orleans Monday. " 

he call for the extra session will be limited to the one subject,’’ Gov. 

Long declared, ‘‘and it should be over in five days, the minimum number 
in which legislation can be yey det 
Date Decided. 

Governor Long expressed the opinion that no additional legislation is 

uired to collect the tax on malt which was levied at the regular session 


The exact date on which the Legislature will be convened in extra- 
seasion has not been determined by the Governor. He indicated, 
however. that the call will not be delayed, and probably will be issued 


ore ; 

Official notification of the appointments as members of the paved road 
‘bond issue advisory committee will be sent to the eleven business men, 
‘who have agreed to one or this week, the Governor announced. 

ill Notify Committee. 

“I will notify them formally as President of the State Board of Liquida- 
tion,”’ Gov. Long said. ‘‘The State Board of Liquidation, it will re- 
galled, officially recognized the existence of the advisory committee when 
it adopted resolutions pledging itself not to approve any contracts to be 
paid for out of the paved r bend issue until these contracts were ap- 
proved a advisory committee."’ 

Gor. ng pointed out that it would be futile to attempt to legalize 
the road bord advisory committee at a special session of the Legislature, 
as it would require a constitutional amendment. There is a general elec- 
tion in the near future at which a constitutional amendment could be sub- 
mitted to the people for ratification. 


Missouri (State of).—Modified Ruling on Airport Bonds 
Solicited.—The City Counselors of i. Leeks and Kansas 
City on Nov. 19 asked the Supreme Court of the State to 
reconsider its decision handed down by the court io banc 
on Nov. 1—V. 127, p. 2714—holding that the special elec- 
tions on the airport bonds were illegal due to failure to revise 
the registration prior to the elections. The case will be re- 
submitted to the court in the near future. The St. Louis 
“‘Globe-Democrat’”’ of Nov. 20 had the following article on 
the subject: 


Contending that where the law requires a general revision of the rezis- 
tration prior to the general election November or the general primary 
election in August, no other revision is necessary for the submission of a 

md pro tion at either election, City Counselor J. T. Muench of St. 
Louis City Counselor John T. Barker of Kansas City today asked the 
Supreme Court to modify its ruling in the airport bond case and to hold 
the elections held in each city lezal and valid. 

On November 1, the court en banc held that the special election in each 
city, which was held on August 7, was not lezal for the r°ason that there 
had not been a rezistration, or revision of rezistration, held after the bond 
elections were ord ‘ 

Judge Ragland held the city in each case had ample authority to vote 
‘bonds for establishment of airports, disposing of all contentions as to the 
power of the city in that respect, in favor of the two cities. 

Rehearing Granted. 


A motion for rehearing was filed by Muench and Barker and it was 
ted and the two cases, merzed into one at the beginning of the proceed- 
anne yt the points involved are identically the same, were set for further 
men y. 

ether or not the court will change its rulings remains, of course, to be 

di ed when the resubmitted case is finally passed upon, which will 

likely be several weeks. 

In the arguments to-day it was contended by Muench and Barker where 
the law uired a eral revision of registration prior to the general 
election or the general primary, no other revision is necessary for submission 
of a bond proposition at either election. 

If a bond proposition is submitted at any other election, it was contended 
that then the section under which the court made its first ruling would apply 
but that section does not apply to a bond submission at either the general 


election or the general primary, because a general revision is req and 
‘was made for these. 
Special Revision. 


It was shown the court that neither in St. Louis nor in Kansas City had 
it ever been the practice to have a special revision prior to a bond election 
at the —— election or the general primary. 

On the other hand, it was — out that it has been the universal 
ice, where a bond proposal was submitted at a special election held at 
‘asi time, to have a rezistration revision. 

t was argued that in the lizht of the various statutes bearing on the 
case and the fact that the bond election in both cities were held on the 
general primary election day, it was not a special election and no revision 
‘Was necessary. 





Mount Oliver, Pa.—Borough Defeats Annezation Proposal. 
—At a special election held on Nov. 27 the voters of the bor- 
ough defeated a proposal to annex the borough to the city of 
Pittsburgh by a count of 1,572 “‘unfavorable’’ to 695 “‘favor- 
able.’’ 


Nebraska, State of.—Constitutional Amendment In- 
validated Through Error.—The constitutional amendment 
calling for the transferrance of the State school for the blind 
and deaf from the jurisdiction of the Board of Control to the 
University of Nebraska regents, authorized at the general 
election on Nov. 6, was reported to have been invalidated 
because of a technical error in the publication of the amend- 
ment. The following article on the subject is taken from the 
Omaha “‘Bee’”’ of Nov. 22: 


An inadvertent error in publication of the amendment apparently had in- 
validated the constitutional amendment transferring the state schools for 
blind and deaf from the jurisdiction of the board of control to the University 
of Nebraska regents which was adopted at the general electon, it was 
learned at the State capital Wednesday. 

Instead of having been adopted as a part of the Nebraska constitution, it 
was reported the amendment was invalidated because provisions and re- 
quirements of the constitution itself regarding the manner of its submission 
were not observed. Since the people of the State were not given due notice 
of its purport and effect aces to the terms of the constitution, it was 
pointed out that the amendment becomes null and void. This was said to 
be the opinion of several lawyers who have investigated the matter. 

Article 16, Section 1. provides that any proposed constitutional amend- 
ment submitted by the legislatyre shall be ‘‘published once each week for 
four weeks, in at least one néwspaper in each county where a newspaper is 
published, immediately preceding the next election of members of the 

“egislature.”” 





Instead of d this, 
State mil oing ae out, Frank Marsh, Secretary of 


Gente, Sollowed th ure fix by law for amendments submitted under 


three months before the election. est of the pu 


copies soon after they were received and all of them a ut a month before 
e election. 

. 
ty 


New York, N. Y.—Only $12,500,000 of the $55,000 
Stock and Bond Award Held By 8yndicate—The National Ci 
Co. of New York of Nov. 27 announced on behalf of the suc- 
cessful syndicate members for the $55,000,000 444% cor- 
porate stock and serial bond issues awarded to it on Nov.20 
at 100.8399, a cost basis to the city of 4.2002%—V. 127, p. 
2993—that of the total award only $12,500,000 serial bon 
remained unsold. The award consisted of $29,000,000 cor- 
porate stock reoffered for investment at 102.25 yeilding 
4.15% and $26,000,000 serial bonds reoffered at prices yield- 
ing 4.20 and 4.15%. 


_Oregon, State of.—The Debt of the State and Its Muni- 
cipalities.—The biennial report of the State Treasurer which 
is now almost completed shows that the net debt has in- 
creased almost $8,000,000 in the past two years. Both 
the total debts of incorporated cities and towns as well as 
school districts have shown a decided increase over the figure 
reported two years ago. The debts of counties and port 
districts were the only diversions to show a general decrease. 
A detailed statement on the report, as given in the Portland 
“Oregon’’ of Nov. 11, reads as follows: 


The total net debt of the state of Oregen and its civil subdivisions on 
July 1 1928, was $182,751,403.97, as against $174.923,081.65 on October 1 
1926, according to the biennial report of T. B. Kay. state treasurer, which 
is now being completed. The increase in the net debt during the past two 
years was approximately $8,000,000. 

The report shows the total debt of incorporated cities and towns in the 
state to be $83,492,079.04. This figure includes outstanding bonds in the 
amount of $79,344,062.14 and warrants and other obligations outstanding 
amounting to $4,148,016.90. The sinking funds and contra assets of the 
cities and towns aggregate $8,807,860.90, which leaves the total net 
debt at $74,684,218.14. The total net debt Oct. 1 1926 was $66,950,286.92. 

The increase in the total net debt of the cities and towns during the 
ee two years was said to be due to oblizations contracted by Portland, 

lem, Eugene and the other larger municipalities of the state. 

School Debt Shows Gain. 


The total net debt of school districts on July 1 1928. was $21.945,712.54- 
as compared with $17,787,367.40 two years ago. Outstanding bonds of 
the school districts on July 1 1928, aggregated $20,337.702.70. with war- 
rants and other obligations outstanding totaling $2.514,339.56. The 
sinking fund and contra assets of the school districts aggregate $906,329.72. 
ben ag Aye ag and expansion of the school system was said to be respon- 
sible for the increase in the indebtedness of the school districts during 
the two-year od. 

The total debt of counties, under the heading roads and bridges was 
$26.107.918.12. with sinking fund and contra assets aggregating $3,125,- 
273.74. The obligations included outstanding bonds of $25.504,.696, and 
warrants and other debts amounting to $603,222.12. The total net debt on 
July 1 1928, was $22,982,644.38, as compared with $27,217 ,848.75 on Oc- 


tober 1 1926. 
Debt of Ports Reduced. 


The total general obligations of the counties on July 1 1928, were $1,457,- 
636.96. with sinking fund and contra assets of $107.452.22. The net gen- 
eral obligation debt was $1,350,184.74. The general obligations included 
Pw eae of $396,200 and warrants and other debts totaling 

The net debt of port districts on July 1 1928. was $10.582.838.64, as 
compared with $11,004,397.57 two years ago. Of the total debt of the 
port districts aggregating $11,478.121.69, approximately $11,373.500 rep- 
resents outstanding bonds. The warrants and other outstanding obligations 
amounted to $104,621.69, with sinking fund and contra assets of $895,- 


283.05. 
The report fixed the net debt of irrigation districts at $16,812,349.17, as 
compared with total debt of $16,871.483.81. Included in the obligations 


of irrigation districts were outstanding bonds of $13.648.675.71 and war- 
rants and other outstanding obligations of $3.222.808.10. The sinking 
fund and contra assets of the irrigation districts were nlaced at $59.134.64. 
The total net debt of the irrigation districts two years ago was $14,200,- 


427.35. Drainage Debts Listed. 


The total net debt of drainage and diking districts on July 1 1928, was 
$1 .393 .235.27, sopempares with $1,960,221 two yearsago. These obligations 
included outstanding bonds of $1 ,.222.800 and warrants and other outstand- 
ing obligations of $171.428.82. Sinking fund and contra assets of the drain- 
age and diking districts were fixed at $993.55. 

The total debt on July 1 of the water districts was $1,218,151.45, with 
a total net debt of $1.200,067.15. The total debt of the water districts was 
confined to outstanding bonds, with a sinking fund and contra assets of 

18.084.30. 

. The net indebtedness of highway improvement districts and paeee 
districts on July 1 1928 was $118,947.19. Bonds were outstanding 
the amount of 136.000. with sinking fund and contra assets of $16,052.81. 
On July L 1928 the® net debt due to the issuance of State highway bonds 
was $30,830.595.11. Bonds outstanding ageregate $33,654,250, with 
sinking fund and contra assets of $2,823 ,654.89. 

Veterans’ Bond Debt Set. 


The net debt of Oregon veterans’ State aid bonds was fixed in the re- 
port at $850.611.64. These bonds were issued in the amount of $28,- 
000.000, with sinking fund and contra assets of $27 .149,388.36. 

There was no debt incurred to the State through the issuance of Oregon 
district interest bonds or Oregon farm credit bonds. 

The report showed that Oregon State highway bonds have been issued 
in the amount of $41,700,000, with maturities and retirements aggre- 

ating .983 ,250 
° The pod debt of the City of Portland, as fixed in the report, was $47,- 
513.170.14 on July 1 of this year. This ficure included outstanding 
bonds of $45,291 .706.01, and outstanding warrants of $2.221,464.13. 
Sinking fund and -. eee aggregated $5 448,055.66, leaving the total 

t debt at $42.065,1 ‘ 
mere eed of the State Treasurer will advocate some method by which 
all State departments and institutions will be audited regularly. It was 
contended by State Treasurer Kay that the system now employed is lax, 
and is unfair both to officials and employees. 

The State Treasurer would improve the existing system by auditing 
the books of all departments, institutions, boards and commissions annually. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, N. Y.— 
BOND OFFERING FOR INVESTMENT.— he $1.000,000 issue of 4%% 
coupon or registered port district bonds awarded on Nov. 23 to a syndicate 
headed by the Detroit Co. of New York, including Phepls, Ferin & Co. and 
Gibson, fe & Co., both of New York, at 105.169. a basis of about 4.16% 
—V. 127. p. 2988—is now being offered by the successful biddesn Soe public 
subscription at prices yielding 4.05%. he offering circular pe: The 
Albany Port District, which is co-extensive with the cities of Al ai? and 
Rensselaer, was created by an act of the New York State Legislature to sup- 
plement the work of the Federal Government in its project to open the Hud- 
son River to deep water navigation. hese bonds are direct and genéral 
obligations of the Albany Port District. They are exempt oom all Federal 
and New York State income taxes and are legal investment for savings 
banks and trust funds in New York. 





Pototoc County, Okla.—BOND SALE.—Two issues of bonds 
oot $48,000 have resaualy been purchased by an unknown investor. 
The issues are as follows: $38,000 sewer bonds and $10,000 city hall bonds. 
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ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
John H. Johnson, County ary will receive sealed bids — 10 a. m. 
Dec. 18, for the ‘purchase “= 6.800 os. —— = infirmary power house 
equipment bonds. Dated $700. Due $2,800 
June and Dec. 1 1930 to 1932, BR, "4 cartifies “check hd to the order 
of the Board of Commissioners for 3% of the bonds offered is required. 


ALLEN COUNTY (P. O. Lima OMo-—-BOND OF FERING.—Ruth 
Benedum, Clerk, B of County , will seostve, sealed bids 


ommission 

until 12 m. (Eastern standard tandard time) Dec. 11, ST BaP oaeteet f $36,971.05 
5/4 J road ail others $1, ponds. “yn Bept 11 One bond in denom. 

$97 1.05 others $1,000. $5,917 as aes: $3,000 1929 and 
1931; $4,000, 1932 to 1937 incl., mg 971.05 pal and and int. 
payab e at the A cert 4p 4 y payable to the order of 
the County er for $ is required Legality to be approved by 
8q , Sanders & Dempsey of Clevelan 


ALLEN Tonner: S Ottawa pe reall Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Board of Trustees until 2 p. m. Dec. 10 
for the partiase of an issue of $23,000 5% road improvement bonds. 
Dated Dec. 1928. Denom. $1,000. Due as follows: $2,000, We and 
Oct. 1 1930; $2,000, Apr. and Oct. i 1931; $3,000, Apr. 1, and $2,000 Oct. 
1932 to 1934 incl. n. and int. payable at the Curtice State Bank of 
Curtice. A certified ey payable to the order of the Township Clerk for 
5% of the bonds offered is required. 


ALTOONA a. DISTRICT, Blair  Gommty, Pa.—BOND OFFER- 

ING.—W.N. er, weeny Board of Directors, will receive sealed 

Po me GP EB Det, 3, for the Durchase of an issue of $1,000 000 4% 

school bonds. Dated Jan. 15 1 33 tact f $1,000. Due 

Jan. 15 as follows: $15, 000, 1930. 4 1935 oi "330.0 000. 1936 to 1942 incl. 
000, 1943 to 1951 incl.; $60,000, inel., and $40,000, 1957. 
cipal and int. , payable ‘at the Oenieal Prise O.» Altoona. ‘A 

check for $5,000 is required. 


AMARILLO, Potter Count » Tex.—BONDS REGISTERED.—The 
$100,000 issue of 4%% a nds that was sold on Oct. 16 (V. 127, 
Pp. 2398), was registered by e state Comptroller on Nov. 23. 


ANTWERP, romans ‘aan » Ohio.—BOND OFFERING.—O. E. 

Ehrhardt, Village C will r A sealed bids until 12 m. Dec. 14, for 
the purchase 0 of an jon of $35, 
Dated Dec. 15 1928. Denoms. $1,000. Due Dec. 15, as follows: $1,000, 
1930 to 1934 incl., and $2. 000, 1935 to 1949 incl. ‘Interest payable on 
June and Dec. 1..' A certified check payable to the order of the Village 
Treasurer, for $500 is i 


tyes State of (P. Little Rock).—PURCHASERS.—The 
$5,000,000 issue of notes offered a sale on Nov. 20—V. 127, p. 2569—was 
awarded to a syndicate composed of W. B. Worthen & Co., the Union 
Trust Co., the Bankers Trust Co., the Exchange Fe one Bank and the 
American Southern Trust Co., all of Little R: he Twin C Bank “ 
North Little Rock, the Simmons ae Bank. “the Nartous Bank of 
Arkansas and the Merchants & Planters B & Trust Co., all of Pine 
Bluff, the First National Bank, and the Novional Bank of Commerce, both 
of El Dorado, the First National Bank of Fort Smith, the State National 
Bank and the Texarkana National Bank, both of Texarkana, the Bank of 
Brinkley, and the Monroe ey 7 Bank, both of ae - ee the DD ger 
National Bank of Stuttgart, the Fidelity National Bank Co. of 
City, the First National Bank, the Liberty Central Bank, the 
Mercantile Trust Co. and the National Bank ot pares. all of St. 
Louis, as 5s, at par, and not to the groups reported in 127, p. 2988. 


ATLANTIC CITY, atemtio Count ty. N. i caeies OFFERING .— 
. A. Paxson, Director of Department of Revenue and Finance, ve 
sealed bids until 11 a. m. “Dee 6, for ~ urchase of $1,250,000 tax revenue 
bonds. Rate of interest not to exceed 6%. Dated Dec. 12 1928. DueS . 
12 1929. A certified check payable to the order of the City for $25, 
es rowed» Legality to be approved by Clay, Dillon & Vandewater of New 
or 


BARRETT TOWNSHIP O. Cresco), Monroe County, Pa.— 
BOND SALE.—tThe Security aie Co. of Stroudsburg recently pert 
an issue of $11,500 highway bonds bearing interest at the rate of 5% 
Coupon bonds in denom. of $500. Interest payable on June 1 and Dec. 1. 


BEACON, Dutchess Count ty, N. Y.—BOND SALE.—The $200,000 
coupon or rexistered school bonds offered on Nov. 26—V. 127, p. 2989— 
were awarded to F. L. Putnam & Co., of New York, as 4.20s, at a price of 
100.529, > a, of about 4. 15% Dated June 1 1928. Due June 1, as fol- 
iows: $5,000, 1931 to 1935, inclusive: $10,000, 1936 to 1943, inclusive: 
$15,000, 1944; and $20,000, 1945 to 1948, inclusive. 


BEATRICE, Gage County, Neb.—BOND SALE.—A $23,000 issue of 


4.20% school district No. 15 refunding bonds has recently been purchased 
by the State of Nebraska at par. 


PA yyy County (P. O. Washin 
5,000 4 of coupon or registered r 
$66, 127, 2854—was awarded to 





on), N. C.—BOND SALE.—The 
bonds offered for sale on Nov. = 
C. W. McNear & a, of ite 
$s. for a a of ~y $5 yual to 100. a} “* basis o 4%. 
Dated Oct. 15 1928. from Oct. 15 1929 to “OBS incl. A 
eonginte B list of the bidders : ont oer bids is as RA. 


Rate Amount 
Assel, Goetz and Moerlein, Inc_...............----- 5%% ,060.00 
Provident Savin Bank ie eee Gh cc neues 5 e 65,133.25 
CF, OE @F QO el wannndodwadincoaenucceeaba 5 A 65,203.89 
a I es sic uh ine dts sesh A ae ea a aa edd pain neat meade 6% 65,100.00 
Stranahan, EIOSTie MOOG, IMG oo vic ceo mencscaccsuee 54% 65,052.00 
We, Wee iy Pe Oe. os os cece 515 % 65,018.00 
I ne eee bumiald 5 65,118.00 
Mississippi Valley Trust Go_-->-22722II2IIIIIIIIII BuU% «65,105.00 
* Successful bid. 
oo ER. Beaver County, Pa.—BOND OFFERING.—E. Tomlin- 
, Boroug h Secretary, will receive sealed bids until 8 p. =m, Dee: 18 for 
the’ naan of $75,000 4% % series Q improvment bon ed July 1 
1928. Denom. $1,000. Jue July 1 as follows: $1,000, 1929 ey 934 incl. 
$2,000, 1935 to 1945 incl.; $3,000, 1946 to 1952 incl.; $4,000, 1953 to 1956 


incl.; and $5,000, 1957 and 1958. A certified 
These bonds were offered on Aug. 20 as 44s. 
Co. of Philadelphia submitted the only bid 
rejected. - 127, p. 1142. 


cael VO SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND OF Orchard, Clerk Board o Education, 
will receive sealed ee ae i is a, ‘Dec. . 2 for the purchase of an ac of 
153,000 54 % school,building bonds. Dated April 1 1928. Denom.$1,000 

ue Oct. I, as follows: $6, 000, 1929 to 1943, inclusive: and $7,000, 1944 to 
1952, inclusive. Prin. and int: (April and Oct. 1) payable at the Cleveland 
Trust Co., Bedford. A certified check for 3% of the bonds offered is re- 
=—- Legality to be approved by Squire, Sanders & Dempsey of Cleve- 


BEN AVON HEIGHTS, Allegheny County, Pa.— BOND SALE.—The 
$28,000 414% coupon bonds offered on Sept. 6—V. 127, p. 1142—were 
awarded to Glover & MacGregor of Pittsburgh. at a premium of $485.01 
equal to 101.732, a basis of about 3.84%. Dated July 1 1928. pee July 1, 
as follows: $5,000, 1933; $6,000, 1938: $7,000, 1943 and $10,000, 1948. 


BEREA Cuyabegn County, Ohio.—BOND OFFERING. bi, H. 
Parshall, Village Clerk, will receive sealed bids until 12 m. (Cleveland time), 
ae 24, for the purchase of an issue of $37; 357.28 5 5% s ' coneen* 

treet improvement bonds. Dated Oct. 1 1928. 
$7 000, $830 and 1931; $8,000, 1932; $7,000, 1933, ond $8, a57.2 38. tty e 
Principal and interest payable at the office of the Bank of Berea Co.., 
certified ch for 5% of the bonds offered is ~i£, 


BERGEN COUNTY (P. O. Hackensack), N J.—BOND OFFERING .— 
James M. Harkness, Clerk Board of Chosen olders, will receive sealed 
bids until 11.30 a. m. Dec. 10, for the purchase of pl 639 — " or 444% 
coupon or registered public improvement bonds. Ay Den. 
$1,000. Due Dec. 1, as follows: $70,000, 1929 to Sth ‘one : $80,000 , 1933 
to 1937 4 incl.; $90,000, 1938 to 1942 incl.:' $101 ,000, 1943 to 1946 incl.; and 

105,000, 194 Prin. and int. payable in gold at the United States 

ortgage & Trust C o., New York City. No more bonds to be awarded 
than will Lprogyce a premium of $1,000 over $1,639,000. The U. S. Mtge. 
& Trust , New York will supervise the preparation of the bonds and cer- 
tify as to a genuineness of the signatures impressed thereon. A certified 
check payable to the order of the County Treasurer for 2% of the bonds 
bid for is required. Legality to be approved by Reed, Hoyt & Washburn 
of New York City. 


$1,000 is Spanieed. 
At that time A. B. Leach & 
received of par, which was 





Financial Statement. 
pe seleaten of taxable property, 1928 (Net valuation 
CRERDID) 6. 6 sn tn on Hattie Sabip chee diigipducridesndines $404,750,367.00 
Bonded debt, incl. present bond issue of $1,639,000, dated 
6 Beas Be apwinsvuntneseieanierenienodes 11,418,000.00 
me F. B.. loans, excl. of loans in anticipation of this year’s 
taxes and this bond issue None 
GED... bs bens ensacticnannppbevapnpsopne ayaa $11 418 000-00 
Sinkine  fands held for the payment of bonds incl. above_ -- 470,662.38 


Net debt... -...---...------+-+---~--------------~ 10,947 ,337 .62 
Population, U. 8S. census 1920, 210,688. Estimated, 19 325,000. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND ——s. 
The $53,100 special assessment Road. No. 54 bonds, offered on - 

—vV. 127, p. 1415—were awarded to Braun, Bosworth & Co. of Glede 
as 4%s, at 100.01. The bonds mature serially in from one to ten years. 

BIG HORN COUNTY (P.O. nou) Wyo.—BOND SALE.—A $25,000 
issue of ——— bonds has recently been purchased by the State per- 
manent school fund. 


BLAKELY (P. O. Peckville), Loskewonne County, Pa.—BOND 
OFFERING .—Carl R. Maines, Borough Secre will receive sealed bids 
until 7:30 p. m. Dec. 10 for the urchase of $14, coupon — boats. 

Dated Jan. 1 1928. Rate of interest 5% om. $500. Due $1,000 
Jan. 1 1930 to 1943 incl. A certified check for $500 required 


BLAKELY TOWNSHIP (P. i. ivveent), Pane me me 2 County, 
Pa.—BOND OFFERING.—Sealed received by 
Reese, Secretary Directors of ood net aT >. = ten. 10, for the purchase 
of an issue of $100,000 coupon improvement bonds to to bear interest at the 
rate of 5%. ated wes 11928. A certified check payable 4 the order 
of the Treasurer of the Directors for 2% of the re offered is required. 


BOISE IMPROVEMENT DISTRICT NO. (P. O. Boise), Ada 
County, Ida.—BON. SALE fa $13,278. pas of 7% improvement 








bonds has been edkanil by J C. Maguire of Boise. Dated Jan. 1 1928. 
Due on Jan. 1 1938. 
ty UE COUNTY ROAD DISTRICTS (P. O. Meridian), Tex.— 
BON. ALE.—Two issues of bonds ag; ting $60,000, have been pur- 
rata by Garrett & Co. of Dallas as follows: 
$40,000 road district No. 10 bonds at a discount of $940, opul & to eo 65. 
20,000 road district No. 9 bonds at a discount of $470, equa 


BRIDGEVILLE, Allegheny County, Pa. a te SALE.—The se one 
44%% coupon borough bonds offered on Nov. 27 (V. 127, p. fat 16) w 
awarded to 8. M. Vockel & Co. of Pittsburgh at a premium of $1,067 "40, 

ual to 101.77, a basis of about 4.15%. Dated June 1 1928. Due June I 


1938. Other bidders were: | 
Bidder— remium Bidder— Premium. 
Mellon National Bank.-_--._- .40/R. a Snyder & Co....-.. $525.00 
. Holmes i cmon Ses 677.00;}W. H. ewbold’s Sons & 
A. B. Leach & Co..-2222 8 8 | a eae ee 171.30 
Prescott, Lyon & Co...--.-- 637 .00|W.H. Rowlands & Sons. ____ 307. 


BRIGHTON COMMON SCHOOL Dg His pa! eo. & 
pean Monroe unty, N. Y.—BON. ALE .—T 
‘tered school bonds offered on . F (Vv. i274 


(P. O. Roches- 
,000 coupon or 
were apesess 
a basis of about 
. 11 e Dec 1929; $3,000, 

$3.00" 1932: "$6,000, 934; $8,000, i935: 
$9, 000, 1936 to 1940 incl., and $10,000, oat te 1951 SF, 


BURLINGTON, Skagit County, Wash.—ADDITIONAL DETAILS. 
—The two issues of bonds aggregating $9,100 awarded at par to Norris 
Bros. of Burlington—V. 127, p. 2716—are further described as follows: 
7% coupon paving bonds. Denom. $100. Dated Aug. 10 1928. Due 
on Aug. 10 1940. Optional on call. Int. payable on Aug. 1. 


BURRELL TOWNSHIP (P. O. Blairsville), Indiana County, Pa.— 
BOND SALE.—Th3 $15,000 5%% road ‘ao bonds o fered on 
Nov. 17 (V. 127, p. 2399) were awarded to E. H. Rollins & Sons of ‘a 
delphia at a pre um of $2,239.80, equal to 114.93, = basis of about 4.28 
Dated Aug. 1 1928. Due Aug. 1 as ao $12,000 1945; and 23; a 
1949. Coupo ios bonds in denom. of $1, Prin. and int. (F. & A. 1) 
pavelte at the Blairsville Savings & Trust oe Oo, Blairsville. Bonds are to 

offered for investment by the successful bidders priced to yield 4. 16%. 


Financial Statement. 


Rosh. Tah. a6 os nce seer anges edthbenanehs scucikaeaaed $3,686,575 
AapeeG VERANO, 1OCB. 6 nc ndnecd nd cums codkecécoramennannnee 2,949,060 
Bonded debt (including this issue)_..........----.--- $64,000 
RTE oc hdc ds chan tenn teeckss atnmbrabeas 11,000 
NOGGIN GE vic ccdndcctdccotnnnnhscdodandbeaaeolnpndpn ees ae $53,000 


b 
Population, 5,000. 


BURTON, GEAUGA COUNTY, Ohio.—BOND OFFERING.—Harry 
O. Hill, Village Clerk, By receive sealed bids until 12 m. Dec. 7, for the 
purchase of an issue of te 000 544% special assessment trunk line sewer 
bonds. Dated ne 1 1928. Two bonds in denominations of $1,000, 
payee on Oct. 1 1930 and 1931. A certified check for 5% of the bonds 

id for is required. 


CADLEY{CONSOLIDATED SCHOOL DISTRICT To 2 Warren- 
ton), Warren County, Ga.—BOND SALE.—A issue of 6% 
annual school bonds has recently been jointly an. by J 5 ay 
& Co., we 34 - wa 5 —— Co., both of jp AER g Den 
$500. 1928. e $500 on Mar. 1 in 1933, 1936, 1938, 
1941, 1943" Seas. M646, 1948, 1949" 1950, 1952 and 1953. 


CALHAN, El Paso County, Colo.—BOND OFFERING.—Sealed bids 
will be received until 8 Pe m. on Dec. 10, by Glen E. Courter, Town Clerk, 
for the purchase of a $25,000 issue of 5, 5% or 54% coupon water works 
system bonds. Denom. $500. Dated Jan. 1 1929. Due in 1944 and op- 
tional after 1939. Prin. and int. (J. & J.) payable either in Denver or 
in New York City. Pershing, Nye, ROR & Bosworth of Denver 
+ Gg A igus legal approval. A $1,000 certified check must accompany 
the Pa 


CAMDEN COUNTY (P. O. Camden), N. J.—FINANCIAL STATE- 
MENT .—We are in receipt of the following statement showing the financial 
condition of the county at the present time, issued in connection with the 
proposed sale on Dec. 7 of $2,306,000 bonds description of which appeared 
in—V. 127, p. 2989: 

1. Indebtedness. 


Gross Debt: 
Bonds (outstanding)_..........-.--.----- $6,543 ,600.00 


) 
Floating debt (incl. ol temporary bondsoutets. } 2,111,356.15 $8,654,956.15 








Deductions ai 
Lj 2, ee ee ee eae en None 
Sinking funds, other than for water bonds._._ $531,333.28 531,333.28 
PI I an a Sites sei pce Santo od ee ah ard indo $8,123 ,622.87 
Bonds to Be Issued. 
County building & highway bonds._.-...-.--.. $771,000.00 
i COR PR eee eee eee d -00 
County Vocational School bonds-~..---.----- 1,035,000.00 
ru kl SL eee $2,306 ,000.00 
Floating debt to be funded by such bonds.-.- 2,101,224.28 204,775.72 
Net debt, incl. bonds to be issued -..-.....-.-.-.------ $8,328 ,398.59 


2. Assessed Valuations. 
Real property incl. incprovements 1928--.....-..------- $301,583 ,233.00 
Personal properey » 
Real property 1926 
TAOS PROCEED TOT oon wes ccckddenboccccckeccsedecccoes 285, 
Real property 1928 


3. Population. 

OCeneus of 1000. ..<encccuncss 190,508 Estimated, 1928......... 300,000 
4. Taz Rate. 

Winona? peek. BOOBS. colo dk once n Hawk Fade abdnndsccin $5.03 per thousand 


poe oe gray COUNTY (P. O. Brownsville), Tex.—BOND OFFERING . 
—Sealed ds will be received until 1 p. m. on Dec. 12 by Oscar C. Dancy” 














Drc. 1 1928.] FINANCIAL CHRONICLE 3125 
J for the she purchase of an leone ot $1,000 000 3% coupon series Assessed Valuations 
D Sone 1,000. Dated J 1929. Due $40,000 from 
Feb. 15 1934to 1958 inc! incl. $1.00 Prin. and int. (F. - £: ) payable ‘at the Seaboard ) con ee oe emery improvement 1928... ...-.----.- $38,346,199. 
National Bank in New York Ci Clay, Dillion & Vandewater of New | Real property 1927_.._................. 27277777777" 36,890,266. 
York City will furnish the a approval. A $10,000 certified check, GRMN. is. d Loe otha nib udalsuod ob dbtaoae 33,840.413.00 
payable to the Commissioner urt, must accompany the bid. OUR SONS sis in one naduucdwnnuesinuwelideae aan cee 


CARMEL UNION FREE ‘SCHOOL DISTRICT NO. 10 (P. O. Carmel), 
Putnam County, N. Y.— ALE. i S220. 000 coupon or r 


school bon : offered on 4 NW. rh ‘were award 

Lehman Bros. of New York, nT ide at 100-3 & basis of about 4.36%. 
Dated Dec. 1 1925. Denoms. $1,000. Due $11,000, Dec. 1 1929 to 
1948 inclusive. 

Other bidders were: 

Bidder— Int. Rate. Rate Bid 
, WG CP OGG wc csi wisicnnstcnnsumsucdad 4.40 100.15 

SR oo ai atid elem abana 4.40 100. 

GE EE I indies cecenssducnksmoasoghaiin 4.50% 100.43 
Cn as EE CD. nc onnndcccunsemecsnanees 4.50% 100. 


esp oon ke COUNTY (P. O. Ardmore), Okla.—BOND SALE. i 
$500,000 issue of coupon road bonds nds offered for sale on Nov. 17— 
Pp. 2854— was aw ed to the Piersol Bond Co. of Oklahoma City i 
associates. Due $25,000 from 1931 to 1950, incl., The other bidders were as 
follows: First National Bank of Ardmore, the Branch Middlekauff Co. of 
Wichita, R. J. Edwards, Inc., of Oklahoma City and the American First 
Trust Co. of Oklahoma City. ' 


CHARDON TOWNSHIP, Geauga Count ney Ohio.—BONDS OF- 
FERED.—Robert 8. Parks, Township Clerk, will receive —- bids — 
Nov. 30 for the purchase of "$7 7,985 5% ¥ road improvement bonds 

Nov. 1 1928. Due Oct. 1, as follows: $85, 1929; and $1,000, 1930 to 1936 
inclusive. Bonds issued in anticipation of collection of special assessments 
therefor. A certified check for 5% of the bonds offered was required. 


CHARLOTTE, pee ming County, N. C.—NOTE SALE.—Two 
a of notes tes aggregating 09.600. were recently —— by the Amer- 
can Shaarlocee r 5%, s. The notes are divided as follows: 
$200,000 t 000 tax yt FN and $109, 000 tax anticipation. 


pate a SANITARY Fs nent Sons a aes oO. sene*), Cook County, 
Ill.—BOND OFFERING.—M rien, District Clerk, will receive 
sealed bids until 11 a. m. po Ey time) Dec. 6 for the purchase of 
$22; 000,000 44% cospos or registered district bonds. Dated Dec. 1. 
928. enom. $1, Due $1,350,000 Dec. 1 1929 to 1948 incl. Prin. 
and int. (J. & 'D.) ‘Payable at the office of the District Treasurer. Bids 
will be received for all or any ne of the offering. A certified check, 
3% of to the order of the Clerk of the ety District of Chicago for 
of the PE bid for is required —— ty to be anmeores by ‘Wood 
Oakley of Chicago. The Sanitary Dist: ct of Chicago will not issue and 
aa for sale any additional bonds for a period of six months from Dec. 6 
1928, the official advertisement states. 
Financial Statement. 


Equalized valuation of ge og B RET cheapie ddan dl $4,597 395,603.00 
eethorteed indebtedness per cent_.......------------- 229, .780.00 
Outstanding bonds Nov. iS i928 Sat ghia abacus eb te Dice ixevibie idea 110,608 ,000.00 
RSE GE GEGEEED TAG ao is dv ENidedettewsndnancdaice 27 ,000,000.00 





Total bonded debt, including present issue_.-....-.--- $137 ,608,000.00 
Fixed contract abilities $13. 509,863. 00; judgments, 
$304,606.30; leases, $358,504.15....-.-------------- 14,172,973.45 
Sd ere ier bhwnws ddweinbebbudetoeh ai $151,780,973.45 
Unexercised debt incurring power_-.....-.---------------- 78,088,806 .55 
CHILLICOTHE, Wapello County, lowa.—BOND SALE.—A $4,000 
issue of 5% electric light bonds has recently been purchased by Geo. M. 
Bechtel & Co. of oat 


CISCO, Eastland Coun 
000 issue of 54%% serial — 
G. N. Holton, State Caer 


CLARKSDALE, Coahoma County 
Dec. 18 a special bond election will be 
electors pass upon three bond issues totaling 
for a new junior high school; $30,000 for a li 
hospital improvements. 


CLARKSVILLE, Clark County, Ind.—BOND SALE.—The $18,280 
474 % bonds inened = for the pyrpese of taking > of notes outstanding offered 

ov. 17— D. x. were awarded to the Clark County State 
Bank of Seaearl e, o . which was the only bid received. Issue 
matures as follows: $914 A une 30, from 1929 to 1948 incl. Principal and 
interest of issue payable at the above-mentioned institution. 


Py ig eg jt Cuyahoga County, Ohio.—BOND OFFERING.— 
. G. Rusk, Director of Finance, will receive sealed bids until 12 m. Dec. 12 
for. i the purchase of the following issues of 44%% bonds, aggregating 
3500, 000 bridge qonstrustion bonds. Due $20,000 Oct. 1 1930 to 1954, 


100,000 nublic aniete bonds. Due Oct. 1 as $12,000, 1930 to 
1933, incl., and $13,000, 1964 - 1937, nel. 
400,000 —— landing bonds. ‘Due Oct. 1 as follows: $23,000, 1930 to 
937, incl., and $24,000, 1938 to 1946, 
345,000 building bonds. Due Oct. 1 as aca: "S12. 000, 1930 to 1948, 
incl., and $13,000, 1949 to 1957, incl. 
357,000 special assessment street improvement bonds. Due i, follows: 
$19,000 May and Nov. 1 1930; $19,000 May and $20,000 Nov. 1 
1931; and $20,000 May and Nov. 1 1932 to 1938, incl. 
24,000 special assessment water main bonds. Due $6,000 May and Nov. 
1 ag and 1931. 

Dated Dec. 1 1928. Denom. $1,000. Principal and interest poyatte at 
the American Exchange Irving Trust Co., New York City. Legality to be 
approved by Squire, Sanders & Dempsey of Cleveland. A certified check 
payable to the order of the City Treasurer for 3% of the bonds offered is 
required. 

CLEVELAND, Cuyahoga County, Ohio.—BONDS VOTED.—At the 
election held on Nov. V. 127, p. 2121—tthe voters approved the issuance 
of the following bond issues aggregating $12, 0g. 000: 
$2. 500,000 fireproof stadium building bonds. , 112,880; no, 77,179. 

00,000 hospital construction bonds. Yes, 1S 324; no, 61,839. 

3800. ‘000 road and highway impt. bonds. Yes, 103,804; no, 78,274. 

3 000,000 city’s portion sewer and street bonds. Yes, 99,921; no, 79, 704. 
2.000.000 school bonds. Yes, 118,881; no, 85,270. 

750,000 sewer construction bonds. Yes, 94,908: no, 84,556. 

300,000 electric light equipment bonds. Yes, 109, 981; no, 81,435. 

AMENDMENT REJECTED.—At the same time the electors rejected 
an amendment to the constitution proposing the equalization of judges’ 
pay. Voting was as follows: Yes, 134,304; no, 155,457. 


CLIFTON, Passaic County, N. J.—FINANCIAL STATEMENT.— 
We arein receipt of the following statement showing the financial condition 
of the city at the present time, issued in connection with the © propoeel sale on 
Dec. 4 of $1,479.000 bonds description of which appeared in—V. 127,p° 
2990. 


Indebtedness. 





I ag tate pple REGISTERED .—A $226,- 
ding bonds was registered on Nov. 24 by 


Miss.—BOND ELECTION.—On 
held in order to have the qualified 
295,000 as follows: $250,000 
ary annex, and $15,000 for 


oewe: 





ent Se aa 
bonds outstanding) ----.----.-.--- 3,355,444.71 $7,893,844.71 
Deductions—W ater debt --.-.-.-------- $1,403,000.00 
“a Z = ‘ pees a ee ee 122,619.08 1,525,619.08 
Net debt. - ag nancnarenaccanennenweaccennenen=a= $6 368,225.63 
Improvement bonds of 1928---------- $708,000.00 
Water supply bonds of 1928-_-_-----.--- 414,000.00 
School bonds of 1928. --.------------ ,000.00 
Pes alloy rusk tower Bonde of yr 
eo ra ammeter ama eet Ne 42,000.00 
Floating debt to be funded by such — 
sidan i erilntcicen asada aicdaigiacidgian andes 1,479,000.00 None 
Net debt, including bonds to beissued.........-.---.  $6,368,225.63 





P .—Census of 1920, 26,4 im. ’ 
rien oP ulation Census of 1920. 26.470; estimated, 1928, 47,500. ‘Tax rate, 


LEST ON, souator wean: Okla.—BOND OFFERING.—Sealed 


bids will ved b 

iS oe i - Oy jouse, ae | Clerk, until water by -J 
tension A is 2s 20 exceed 4% Denom. $1, Dated 
pes. 15 1928. iebseue & years. A check fos 2% > of the bid 


mr are the bonds that were unsuccessfully offered on Sept. 25—V. 


127, p. 1835.) 
CORDELL, Washita County, Okla.—BOND OFFERING.—S 
bids will be received until 2 p. mon Nov. 27, by Mrs. Pearl Peters seeice 


Clerk, for the purchase of a $50,000 issue of semi-ann 


nds. 
Int. rate is not t to exceed 5 
5%. A certified Check fe ate of tee bee 


CURTIS ROAD DISTRICT 
PURCHASER —The $17 500 babe of Site ead bene ce sold (V. 
127, 2 2855) was purchased b y the Carrie Lette ond Manuf: : 
Co. oa ae Dated Mar. 11928. Due from Mar. i 1929 to 1948 incl. 


OA LE - oO. Fa me Cambria County Pa,—BOND SALE.— 
The si5 OM 0 434 9% refunding bonds eaere on Aug. 18—V - . 
My ab award to M. M . Freeman & Co. of Phileiele hia at! Dar? ary 


ated 
1 18 Due thee, Ay f 11 
1020 and 1945, aod $5000: 1 ee om: $1,000, 1932 to 1938 inel.; $1,000. 


DEARBORN, Wa — Mich.—B. — 
Bint Sy isashes te sr cel eant tes tee, Teed 
io as e ational Co. o: roit, and the ‘unde 

yt, — at a premium of $8,726, equal to 102.88—V. 127, : 


290s Elven be low: 

Bid 
rio’ National Co. = the G ON OOuin kskeidccka 
Griswold-First State Co-__-___ Se ee eo eia 10288 
Detroit & Security Trust Co. and Bank ef Detroit. .....2. 2 . - 102.78 


DECATUR COUNTY (P. O. Greensburg) Ind.—BOND OFFER — 
= D. Samuels, County Treasurer, oF me sealed bids until 1p. a. 
3, for the purchase of an issue af $13,400, ae a, + et =e 
and Wash d Nov ae Dated he ing 1028. Denon 1g terest payable 
on May an Ov a ov. en 
May and Nov. 15, from 1930 to 1939 inclusive. “ees 3670. se —_ 


DENVER (City and County), Colo.—BOND OFFERING.—W 
unofficially iterated the that the issue of $13,924,000 44% % coupon “mrunicipel 
on AUg 14 (Vio) p OST) wil aeake be eit tinsucoessfully > Params te 

aga. e offer or 
the Prosidans of the Board of Water Commissioners. apnea tliat sad 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND SALE.—The 
24,000 pane. of <P special. assessment that was unsuccessfully offered for 
Sta Sa of VasksoBiihe sy cae ae eae eps SP a 
a nville at a price o a basis of a . 

Dated Sept. 11928. Due from Sept. 1 1929 to 1938 incl. —s 


DOWNEY UNION HIGH SCHOOL DISTRICT P. O. oe A 

Los Angeles County, Calif.—BOND O G.- ‘Sealed ode itl 

received until 2 p. m. on Dec. 3, by L. ot “Lampton, C County ‘Clerk 5 —- 
of a $35,000 issue of 5% school bonds 

ec. 1 1928, and due on Dec. 1, as follows: $2,000, 1933 % to 0 1946 ar and eee 
1947 to 1953, all incl. Prin. and semi-annual int. payable at me yunty 
Treasury. No bids for less than par and no bids at less than 5% in 
be considered. A certified check e 3% of the bonds, payable to thet st wil 
man of the Board of Supervisors t accompany the b bid. 

Downey Union High School District, it is stated, has been acting as a 
high aemcol one under the laws of the State of California continuously 
since July 

The assessed valuation of the taxable property y in said high school district 
for the year 1928 is reported as $6,140,020.00, ond the amount of bonds 
previously issued and now outstanding is given as $184,000.00. 

Downey Union High School District includes an area of approximately 
ayy square miles, and the estimated population of said high ehool district 


DUBUQUE, Dubuque County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Dec. 7, by Otto F. Puls, City Treas- 
urer, for the purchase of a $27,500 issue of coupon juvenile payvercund 

bonds. Int. rate is not to a 4% %. ine" “$500 Bec. 1 1928 
a due on Dec. 1, as follows: $3,000, 1930 to oy. fy $3, 500 in 1938. 
Optional on any interest paying date Pa Dec. 1 19 Prin. and 
annual int. payable at the office of the city treasurer. certified 
check must accompany the bid. 


ELIZABETHTOWN, Bladen Somes, N. C.—BOND OFFERING .— 
Sealed bids will be received until Dec. 11 y W. A. Ferguson, Town Clerk, 
for the purchase of a $10,000 issue of 6% paving bonds. Denom. $500. 
Dated Dec. 1 1928. Due $500 from Dec. 1 1929 to 1948 incl. Prin. and 
semi-annual int. gg baw in gold at the National Park Bank in New York 

ity. The blank nds and approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished. No bid for less than par can 
be accepted. A certified check for 2% par of the bid is required. 


ERICK, Beckham County, Okla.—BOND SALE.—The two issues of 
6% coupon bonds, aggregating $125 000, offered for sale on Nov. 20 (F. 127, 
2855). were awarded at . O. Hood of Erick. Denom. $1, 000. 
ihe bonds consisted of $1 5000  - bonds and $25,000 sewer bonds 
Dated Nov. 11928. Dueserially. 


ESSEX COUNTY (P. O. Sale 


» Mass.— NOTE SALE.—The $105,000 
tuberculosis hospital notes off 


"on Nov. 27 (V. 127, p. 2991) were 
awarded to the Gloucester Safe Deposit & Trust Co. of Gloucester on a dis- 
count basis of 4.097%. Dated Dec. 1 1928, due June 1 1929. 

NOTE SALE.—The Gloucester Safe Deposit & Trust Co. was awarded 
at the same time an issue of $16,000 Industrial Farm maintenance notes on 
a discount basis of 4.04%. Other bidders were: Warren National Bank, 
4. atte Beverly National Bank, 4.09%, and Merchants National Bank, 
4.50%. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 
Topping, Village Clerk, will rece ve sealed bids until 12 M., Dec. 17, for 
the Peat of the following issues of wenn aggregating $605,500: 
$469,000 6% special assessment street rovement bonds. Den noms. 

$1, . Due Oct. 1 as tells 47,000, 1930 to 1938 incl.; 
and $46,000, 1939. 
special assessment street improvement bonds. Deno 
a) On. RS Oct. 1 as follows: $10,000, 1929 to 1937 incl.; ond 
37,500 5%, Village’s portion street improvement bonds. Denoms. $1,000 
d $750. Due $3,750, Oct. 1 1929 to 1938 incl. 

A certified check payable to the order of the Village Treasurer for 10% 

of the bonds offered is required. 


EUFAULA, Barbour County, Ala.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Dec. 18 by Ruby D. McEachern, City 
Clerk, for the purchase of a $94,000 issue of semi-annual refunding, ‘series 
2-R bonds. Int. rate is not to exceed 6%. Bidder is to state the price 
he will pay for bonds bearing interest at 5, at and 67% Dated Jan. 1 1929. 
Due on Jan. 1 as follows: $2,000, 1932 to 1940 and $A. 000, 1941 to 1959, 
all incl. The legal Spysoves of ‘Storey, Thorndike, Palmer & Dodge of 
Boston will be furnished. A $5,000 certified check must accompany the 
bid. 


99,000 3% 


EUPORA, Webster Geant Miss.—BOND OFFERING.—Sealed bids 
will be received by Mrs. Foard. Town Clerk, until 7 p. m. on Dec. 4, 
for the purchase of two at. of 6% semi-annual bonds aggregating $57,500, 


a8 £52 500 street improvement bonds. Due $5,000 from 1929, to 


meet 1 
asi 36; $6.0 000 in 1937 and $6,500 in 1938. 


5,000 bowed and sewer connection bonds. Due $500 from 1929 to 19 3 
incl. 
4 HY OUNTY (P. O. West Union), lowa.—CERTIFI are 
AYETTE C ( ’ A Or TMG 


F 
OFFERING .—Bids will be received until 2 p. m. on Dec. 4 
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Oounty Audi for the purchase of a $50,000 Senus of road certificates Rate of 
Temons. 300" D ated Dee. 1 1928. ‘Due 0,000 from Dec. 31 1930 to Bidder— Interest. Premi a0 
1933, incl. Sealed bids will bee opened only s only all the open bids arein. A | Stranahan, Harris & Oatis, Toledo_-........-.-.---- 4% $72. 
certified check for 3% of the bid is required inane, Mn ta ne...” ... 2. ai 198.00 
FILLMORE UNION HIGH SCHOOL DISTRICT (P. O. Ventura), | First Citizens ., Col 4% 63.85 
Ventura nty, Calif BOND OFFERING —Sealed bids bids will be re- | Weil, Roth & 4%% 783.00 
ceived until 11 a. on Dec. 4. by L. allowell, County Clerk, for the First National Co., Detroit 4%% 916.00 
of & 000 issue of 5% school bonds. $1,000 Dated | Seasongood & Mayer, Cincinnati_..............---- 4%% 1,005.00 
ue $3,000 from Jan. 1 1930 to 1939, incl. an ‘BOG nt. | Otis & O0., CROVEINEE. disc cecocesccsscsccs-ssesee 44% 210.00 
Gs 1 - in gold at the ty Treasurer's office. Bids for less | Guardian Trust Co., Cleveland_..............-...-. 4%% 985.00 
[fey tno yy may: A pt ied copy of the abstract of the proceed- | The Title Guarantee & Trust Co., Cincinnati_____-_-- 4%% 145.90 
furnished to purchaser, but no | en | terri OO., COVNcs -cocsweccecannasocseccacas 4K 176.00 
ay — for 3, of the bid, payable to the above clerk required. The official | *Detroit-Security Trust Co., Detreit, Mich._._.._--- 4%% 231.00 
offering notice also states that the Fillmore Union High School le mag of was * Successful bidder. 
bg 


29 1909. The area of the district is approximate) A ed 
, and includes the in ted City of Fillmore and the Vill 

Piru. The estimated popules on is 6000. The total bonded indeb Rese 
inclu this issue is $195.000. The assessed valuation of the property 
within this district is $6.260,260 and the estimated valuation of the prop- 
erty is $15,000,000. 


FLINT, Genesee County, Mich.—BONDS OFFERED.—Albert Roome, 
City Clerk, received sealed bids until 8 er m. (Eastern standard time) in 
fe ns 30 for the purchase of $22. 578.74 es . sewage disposal bonds. Rate 

terest not to exceed 4 Dated Dec. 11928. Due Dec. 1, as follows: 
ae 578. 74, 1929; and $2, ° 1930 to 1939 ‘inclusive. Opinion of Frank G. 
illard, City Attorney to be furnished. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE. 
—The three issues of i n bonds, aggregating $781,000 offered for sale 
on Nov. 28—V. 127. a. 91—were awarded to the Equitable Trust Co. of 
New York, as 4%% nds, at a price of 100.65, a basis of about 4.43%. 
The issues are divided as follows: 
$311,000 school bonds. Due from Dec. 1 ina to 1953, incl. 

250,009 hospital bonds. Due from Dec. Way to 1958, incl. 
220,000 road bonds. Due $22,000 from Dec. 1 1930 to 1939, incl. 

The second hichest bidder for the bonds was Stranahan, Harris & Oatis 

of Cleveland offering 100.139 for 4s. 


FORT LEE, » Borgen County, N, J.—BOND OFFERING.—M.M.¥Freeman 
& Co. of Philadelphia Fe f purchased an - of $134,500 5% papcore 
ment bonds. Dated Feb. 1 1928. Due Feb. 1 as follows: $79,000, 1930; 
$14,000,1931 to 1933 inclusive; and $13,500, i934 Principal and Interest 
payable at the First National Bank. Fort Lee. Legality to be approved by 
Caldwell & Raymond of New York City. 


FREMONT COUNTY SCHOOL DISTRICT NO. 32 (P. O. Pavillion), 
Wyo.—BONDS NOT SOLD.—The $2,200 issue of 5% school building bonds 
offered on Oct. 4.—V. 127, p. 1556—was not sold as no bids were received. 
Dated Sept. 1 1928. Due in 20 years and optional! after 5 years. 


GATES (P. O. Coldwater), Monroe County, N. Y.—BOND OFFER- 
ING.—Mary R. Harrington, Town Clerk, wil receive sealed bids until 
8 p. m. Dec. 5 for the purchase of an issue of $123,453.95 5% coupon or 
registered street improvement bonds. Dated Nov. 1 1928. Denom. 
$1,000, one bond for $453.95. Due Nov. 1 as follows: 
,000, 1930 and 1931: $6,000, 1932 and 1933; $7, one, 
9,000, ha and ee $10,000, 1939 and 1940: $12 
and $14,000, 1943. Principal and ———— able in ‘gold at the Guaranty 
Trust ‘New York, or at the Ganases % alley Trust Co., Rochester. 
Principal and interest of recistered bonds will be paid in New York ex- 
change. A certified check payable to the order of the town, for 2” of the 
bonds offered, is required. Legality to be approved by Clay, Dillon & 
Vandewater of New York 


GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. Uniontown), 
Fayette County, Pa.—BOND SALE.—The $35, po school bond bearing 
interest at - rate of 44%% offered on Nov. 26— 127 2991—-were 
awarded to A. B. Leach & Co. of Philadelphia at 102: 13, a 


1941 and 1942, 


asis of about 


4.24%. Trated Dec. 11928. Due Dec. 1938. 

Other bidders were: 

Bidder— Premium. 
Mellon Nationa! — RS San Opa en a eee $521.50 
i i i 6 nbn anima boacinesésphbwpasadaoam® 362.50 
J. H. Holmes & Co. Cte ST i acsdabhocebintoosiinosoana’ 226 .00 
‘M. M. Freeman & Co (rate bid).......----------------.----- 100.839 


GRAND FORKS COUNTY (P. O. Grand Forks), N. 
OFFERING .—Sealed 4, will be received by Martin Haugen, County 
Auditor, until 10 a. m. on a 11, for the purchase of a $10,500 issue of 
drainage ditch No. 19° bonds 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Sealed bids will be received by Arthur J. Green, County Auditor. yntil 
12 m. on Dec. 12, for the purchase of $4, oes. Os ditch bonds to bear interest 
at the rate of 6% payable semi-annuall ted Dec. 15 1928. Due 
$489.89, on Dec. 15 from 1929 to 1938 incl. Prin’ and int. payable at the 
office of the County Treasurer. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Sealed bids wil] be received by Harry C. Moore, County | pay a until 
1l a. m. Feb. 4, for the purchase of an issue of $6.400 Lacy G Butler 
et al 4 62 Buren Township road improvement bonds. Dated ‘Sept. 3 

1928. enoms. $320. Due $320 on May and Nov. 15 from 1929 to 
1938 inclusive. 


GREATER PEORIA ix pid ad DISTRICT (P. O. Peoria), Peoria 
County, Ill.—BOND SALE.— C. Speer & Sons Co. of Chicago 
purchased on Nov. 21 an issue gh “$2. 415.000 4%% sanitary and sewace 
disposal bonds. Dated Nov. 1928. Denoms. ' . Due serially 
poy, Weed to 1948 incl. Legality to be approved by Chapman & Cutler 
oO cago. 


GREECE CENTRAL SCHOOL DISTRICT NO. 1 Dew 
Station, R. F. D. Rochester), Monroe County, N. Y.—BONDS ‘OF 
FERED.—Sealed bids were received by Morley H. Pearson. yh | Board of 
Education, until 7 p. m. Nov. 30, for the purchase of an issue of $225.000 
foes or retae school bonds—rate of ree not to exceed 5%. 

ated Nov. 1 1928. Denoms. $1,000. Due Nov. 1, as follows: $4. 000. 
10 to 1933 incl.; $5.000, 1934 to 1938 incl.; $6. 000; 1939 to 1943 incl.; 
$8,000, 1944 to 1948 incl.: $10,000, 1949 to 1953 incl’; and $12,000, 1954 
hed 1958 a Prin. and int. payable in gold at a bank and trust company 
n Roches 


GREEN BAY, Brown County, Wis.—ADDITIONAL INFORMA- 
TION .—The $175,000 issue of 4%% coupon West High School bonds 
awarded to Halsey, Stuart & Co. of Chicago at a price of 99.642—V. 127, 
p. 2856—is due $100,00 on Aug. 1 1929 and $75,000 on Aug. 1 1930, giving. 
a basis of about 4.80%. Prin. and int. (F. & A.) payable in Green ‘Bay. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
George R. Hudson, County Auditor, will receive sealed bids until Dec. 28 
for the purchase of an issue of $23,000 444% road improvement bonds. 
Dated Nov. 15 1928. Denom. $350, $575 and $650. Due semi-annually 
on May and Nov. 15 commencing May 15 1930. A certified check payable 
a the soa of the Board of Commissioners for 3% of the bonds offered 
s requir 


GREENBURGH-COTSWOLD WATER DISTRICT (P. O. Tarry- 
town), Westchester County, N. ¥Y.—BOND pe hfe ig .—Charles D. 
Millard, Town Supervisor, will receive sealed bids until 3 p. m. Dec. 5, 
for the ‘purchase of an issue of $5.000 coupon or Sant water bonds. 
Dated Dec. 1 1928. Denoms. $1,000. Due $1,000, Dec. 1 1933 to 1937 
incl. Rate of interest to be named by bidder, said rate to be stated in a 
multiple of 1-10 or 4 of 1%. A certified check payable to the order of the 
town for $100 is required. Legality to be approved by Caldwell & Ray- 
mond of New York City. 


GREENBURGH-FAIR VIEW SEWER DISTRICT (P. O. Tarrytown), 
Westchester County, Y.—BOND SALE.—The $490,000 coupon or 
registered sewer bonds offered on Nov. 28 (V. 127, p. 2991) were awarded 
to the Bankers Co. of New York as 4s at 100.570, a basis of about 4.19%. 
Dated Nov. 1 1928. Due $16,000 Nov. 1 1930 to 1954 inclusive. 


GREENE COUNTY (P. O. Xenia), Ohio.—BOND SALE.—The 
$91,189.59 construction and improvement bonds offered on Nov. 28— 
Vv. 127, p. 2856—were awarded. to the Detroit & Security Trust Co. of 
Detroit, as 4\%s, at a premium of $231, equal to 100.25, a basis of about 

19%. Dated June 1 1928. Due as follows: $9. 189.59, June 1 1929: 
$5. 000 Dec. 1 1929: $4,000 June and $5,000 Dec. 1 1930 to 1938, incl. An 

official tabulation of the bids submitted follows: 


Dak.—BOND 


(P. O. 





GREENVILLE COUNTY (P. O. Greenville), S. C.—BOND SALE 
CORRECTION .—We ave now informed that the $360,000 issue of county 
road bonds awarded to H , Forbes & Co. ef New York (V. 127, p. 2991) 
bears interest at 4% % (not 4 \% Y,). The bonds were sold for a ith Xn of 
$72, equal to 100.02, a basis of about 4.74%. Due from Feb. 1 1930 to 1943 
ae he $150, 000 issue of hospital bonds awarded at the pome time to 

Otis & Co. of Cleveland as 4%s broucht a premium of $27.60, equal to 
100.018, a basis of about 4. 74%. Due on Nov. 1 1948. 


HAMILTON, Ravalli County, Mont.—BOVD OFFERING.—Two 
feowes 4 beste ageregating $41, , will be offered for sale at public auction 
a oo City Clerk, at 8 p. m. on Dec. 21. The issues are 

a a8 as follow 


$25,500 Pea pe bonds. Duein not more than 20 years. A certified check 
for 10% of the bid is required. 

16,000 refunding bonds. Due in not more than 20 years. Should serial 
bonds be issued they will mature on Jan. 1, as follows: $500, 1930 
to 1937 and $1,000, 1938 to 1949, allincl. A $600 certified ‘check 
must accompany the bid. 

Int. rate is not to exceed 6%. Bonds will be either serial or amortization 
in form with the amortization plan as the first choice of the city council. 
Prin. and semi-annual int. payable at the City Treasurer's office, the State 
Treasurer's office in Helena or at the State’s fiscal agency in New York City. 


HARRIS COUNTY (P. O. Houston), yor.-- SOND OFFERING .— 
Sealed bids will be received until 11 a. m. on Dec. 10, by H. W Washburn 
County Auditor, for the purchase of a $2.489.000 issue of coupon road 
bonds. Bidder to name rate at which he will take bonds at par and accrued 
interest. These bonds are the remainder of a $6.000.000 bond issue voted 
on Mar. 16 1926. A $25,000 certified check must accompany the bid. 

(For official advertisement of this offering, see the last page of this 


section.) 
Financial Statement. 





SOEUR VR k ites nda coke dedbcanhstéssaccucsas .000 ,000 
pe RS ere eee 650,000,000 
Total tax rate (excl. Navig. District) ................---.-- $0.73 
FORCES (CORED 6. Sa SETS bb dKKsarcdascdpcdncdsncase 350,000 


HARTFORD CITY, Blackford County, Ind.—PONDS OFFERED .— 
Sealed bids were reczived by Walter Markin, City Clerk. until Nov. 30, 


for the purchase of $2,250 5% city bonds due serially in from one to five 
years. 


HARTSVILLE SCHOOL DISTRICT NO 32 (P. O. Darlington) 
Da lington County, S. C.—BOND SALE.—A $20.000 issue of 1%, school 
bonds has been pur ased at par by an unknown investor. Due in 1933. 


HAWTHORNE, Passaic County, N. Y.—RBOND SAL®.—The two 
issues of coupon or registered bonds aggrevating $316.000 offered on 
Nov. 28—V. 127, p. 2856—were awarded as follows according to an un- 
official report: 
$164,000 water bonds as 4%s to M. M. prene : 4 Co. of Philadelphia 

at 101.20, a basis" of about 4.664%. Dec. 1 as follows: 
$4 000, 1930 to 1955 incl.; and $5,000. 195 56 to 1967 incl. 

152,000 eres yo, ey bonds as 4%s to H. L. Allen & Co. of New 

York at 100 asis of about. 4.71%. Due Dec. 1 as follows: 
$10.000, 1930 at nest: $15,000, 1932 to 1939 incl.; and $12,000 


1940 
Dated Dec. ‘1 1928. 


Gross debt: 
EOE COI ines x. 66 6 ete neh ale tne 6.000.900 
Floatinz debt (incl. temporary bonds outst’z) 333. 662.74 


Financial Statement. 


$1,479 ,662.74 





Deductions: 
pg Rs ty ee ay $515.000.00 
Sinking funds, other than for water bonds- --_ None 515,000.00 
OR GN os oe baa halted ns ce kncewkssnveckanh 964, 2 
Bonds to be issued: Cs ahicenesi as 
pf LO ee ee oem. $164.000.00 
Street improvement bonds________..______ 152.000.00 
Floating debt to be funded by such bonds- - __-_- 262,597.00 53 403 .00 
Net debt, including bonds to be issued ________._____.__ $1,018,065.74 
Sewer & curbi ng—the amt. of said debt payable out of 
special assessments is estimated at... __.._...--.----._- 475,000.00 


Therefore the net debt payable from general taxation is ang $543 .065.74 


Real property including improvements 1928---_-.-------- .030,700.00 
ier Cntr, schagtewenbaredcakaascataecee 722 .202.00 
Dee I a a a ee oa 9.598 015.00 
in Pe 2 2 deena make mom ealba ces Masco bas 10 an oak te 
kk ee ee eee ae ee -752,902.00 


Population: Census of 1920, 5,144. Estimated, (938). 12500" 
Tax rate: Fiscal year (1928). $46.60 per thousand 


HAYWOOD COUNTY (P. O. Waynesvill=), N. C.--BOND OFFER- 
ING.—Sealed bids will be received by C. F. Kirkpatrick. Clerk of the County 


Commissioners, until Dec. 3 for the purchase of an $80.000 issue of 5% 
semi-annual school funding bonds. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Earl T. Crawford, County Auditor, will receive sealed bids until {0 a. m. 
(Eastern standard time), Dec. 14. for the purchase of the following issues 
of 5% bonds aggregating $438,000: 
$67, 150 Fast Road improvement bonds. Due as follows: $4. 000, 

and 150. Sept. 1 1929; $4,000, March and Sept. 1 1930 to 1933, 
incl.; $4. March and $5.000, Sept. 1 1934 to 1936. incl. 

8,200 Johnson Road improvement bonds. Due Sept. 1 as follows: 

1.200, 1929, and $1,000, 1930 to 1936, incl. 

7,900 Sony Road improvement bonds. Due Sept. 

29, and $1,000, 1930 to 1936, incl. 
1,900 Vajen Road improvement bonds. Due Sept 1 as follows: $400, 
1929, and $500, 1930 to 1932, incl. 
5,000 Hoffman Road Yd adi. bonds. Due $1.000. Sept. 1 1929 to 
1933 inclusive. 
4.800 Orwig Road improvement eate. Due Sept. 1 as follows: $800, 
1929 and $1, 1930 to 1932, incl. 
16,500 Reed Road improvement han, "Due as follows: $1 000, March 
ond si - at Sept. 1 1929; $1,000. March and Sept. 1 1930 to 
nc 
30,000 Cole Road A eovenees bonds. Due as follows: $1,000, March 
and Sept. to 1934, incl., and $2,000, March and Sep.t 1 


1935 to (937, = 
31,000 Young Road improvement bonds. Due as follows: $1,000, March 
1 1929, and $2,000, March and Sept. 1 1930 


and $2,000. Sept. 
to 1936, incl. 

20,000 Glanz Road improvement bonds. Due as follows: $1,000 - Jaarch 
and Sept. 1 1920 & to 1932, incl., $1,000. March and $2,000, Sept. 1 


1963 to 193 ,i 
32,000 Stockman Road ovement bonds. Due $2.000, March and 
Sept. 1 1929 to 193 incl. 


8,000 School Road improvement bonds. Due $1.000. Sept. 1 1929 to 


March 


1 as follows: 


1936, incl. 
17,000 ieee "Road im Ae bonds. Due as follows: $1.000, March 
and Sept. 1 1929 to 1935, incl.; $1,000, March and $2.000, Sept. 1 


15,000 Shawber Road Im ape ea bonds. Due Sept. 


1 as fi " 
$1,000, 1929, and $2,000, 1930 to 1936. incl. cenit 





ral 
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15,500 Rettig Road improvement bonds. Due $500, March 
Sept. 1 1929; $1,000, March and . 1.1930 to 1936, incl. 
10,000 Hoffman Road improvement bon Due $1,000, March and 
Sept. 1 1929 to 193 , incl. 
4,500 Fruth Road aovenat bonds. Due Sept. 1 as follows: $500, 
1929, and $1, . 1930 to 1933, incl. 
13,600 Cole Road Extension improvement bonds. Due $600, March and 
1,000. Sept. 1 1929: $1. . March and t. 1 1930 to 1935, incl. 
6,000 Huddle _ improvement bonds. Due $1,000, Sept. 1 1929 to 


1934, inc 

21,850 Otto Road improvement bonds. Due $850, March and $1,000, 
Sept. 1 1929: $1.000, March and Sept. 1 1930; $1,000, March and 
and $2,000, Sept. 1 1931 to 1936. incl. 

9,000 Thomas Road improvement bonds. Due Sept. 1 as follows: 

$1.000, 1929 to 1935, incl., and $2,000. 1936. 
15,500 Holers Road improvement bonds. Due $500, March and $1,000, 
Sept. 1 1929; $1,000, March and Sept. 1 1930 to 1936, incl. 
16,000 Kelley Road improvement bonds. e $1,000, March and Sept. 1 

1929 to 1936, incl. 
23,000 Dirr Road improvement bonds. Due as follows: $1,000, March 
ond Sere. 1 1929 $1.000, March and $2,000, Sept. 1 1930 to 
36, incl. 

8.500 Cody Road mprovement bonds. Due $1,000, March and $1,500, 
Sept. 1 1930: $1.000, March and Sept. 1 1930 to 1933, incl. 
12,000 Napeseo vm improvement bonds. Due $2,000, Sept. 1 1929 

to . incl. 
14,000 Bowling Green-Napoleon Road improvement bonds. Due $1,000. 
March and det. ' 1930 to 1936. incl. 

4,100 Gilgenbach juiii Coungy Road improvement bonds. Due Sept. 1 

as follows: $:.100. 1930, and $1. . 1931 to 1933. incl. 

All of the issues dated Sept. 1 19 8, Denominations $1,000 and fractions 
thereof. Principal and interest payable at the office of the County Treas- 
urer. Bonds to be sold at best interest rate to be obtained. hould a 
fractional interest rate be offered such fraction should be in a multiple of 

of @% or multiples thereof. A certified check, equal to 5% of the amount 
of each issue, payable to the order of the County Treasurer must accom- 
year a Legality to be approved by Squire, Sanders & Dempsey ef 

veland. 


HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND_SALE.—The 
$47 000 issue of refunding bonds that was voted on Nov. 7—V. 127, D. 
as since been sold. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside) 
rgen gee L N. J.—BOND SALE.—The issue of coupon or 
school bonds offered on Nov. 27—V. 137 Bi: 2991—-was awarded to 
& Co. of New York as 4%s, sakteg $242,000 bonds ($245,000 offered) 
peying $245,073.49, ual to 101.27, a basis of about 4.60%. Dated 
an. 1 1929. Due Jan. 1, as follows: $12,000. 1931 and 2932; $13,000, 1933 
to 1948 incl., and $10,000, 1949. Other bidders were: 


and $1,000, 





Int. Price 

— Rate. Bid. 
National Bank 4 r) $245,416.20 
6. Os een BOB. ac cctesccaccsces 4 ¢ -00 
Batchelder, Wack & Co 5 245,140.00 
B.J. Van Ingen & Co... ..--..----.--- 4%% 145,745.00 


HOLMES COUNTY (P. O. Millersburg) Ohio.—BOND_SALE.— 
The foliowing issues of bonds aggregating 1,600 offered on Nov. 22— 
V. 127, p. were awarded to the First Citizens Corp. of Columbus, 
as 44,8, at a premium of $119.75, equal to 100.28, a basis of about 4.06%: 
$15,500 road bonds. Due Nov. 1, as follows: $1,550, on March and Sept. 

1 1930 to 1934 incl. Dated Nov. 1 1928. 
13,100 rend Sone. os 1,310, on March and Sept. 1 1930 to 1934 incl. 
a ec. ; 
7,000 road bonds. Dated Dec. 1 1928. Due $700, Mareh and Sept. 1 
1930 to 1934 iactusive. 


6,000 road bonds. a Dec. 1 1928. Due $600 March and Sept. 1, 
1930 to 1934 inclusive. A list of the other bids submitted for the 
bonds follow: 

Bidder— Int. Rate. Price 
Byan. Sutherland Oo... . . . - cccccccsccccsccocce 4 r) $41,635.00 
id care ie iid hm ina arate ciiataiihs wo diiew ihe a 4 41,631.00 
We . Ben eben BE OB. 5 cdc wcwccdcccendséscccssocese 5 41,677 .00 
ee | YT eae ryt .672.29 
Seasongood & Mayer... .-.-.-----.--------------- 5 41,643.00 


HOOD RIVER, Hood River County, Ore.—BOND SALE.—The 
$200,000 issue of 414% water bonds offered for sale on Nov. 26—V. 127, 
. 2856—was awar ed to Ferris & Hardgrove of Portland at a price of 
eey in aus of about 4.60%. Dated Nov. 15 1928. Due from 1938 to 
. incl. 


HORRY COUNTY (P. O. Conway), S. C.—BOND SALE.—The 

50,000 issue of 54 % semi-annual road bonds offered for sale on Nov. 23— 

- 127. p. peewee jeety awarded to J. H. Hilsman & Co. and the 
Citizens & Southern Co., both of Atlanta. Dated Dec.11928. Due 
$25.000 on Jan 15 1932 and 1933. 


HUDSON RIVER REGULATING DISTRICT, N. Y.—BOND SALE.— 
The $2,015,000 4% % series ©, coupon Sacanda»a Reservoir bonds offered 
Nov. 27—V. 127, p. 2717—were awarded to Harris, Forbes & Co. and 
Redmon & Co. both of New York City. at 101.279, a basis of about 4.41%. 
Dated July 1 1925. Due $65.000, July 1 1935 to 1965, inclusive. 

Bonds Reoffered For Investment .—The successful bidders are now reoffering 
the issue for investment at prices yielding about 4.25%. According to the 
advertisement the bonds are a legal investment for savings banks and 
trust funds in New York State. 

ae following bids were also submitted: 


er— id Rate 
Rutter & Co.; H. L. Allen & Co.; B. J. Van Ingen & Co.; Batchelder, 
Wack & Co., and Stephens & Co. ..........--.----..-------.-.- 101.377 
Guaranty Co. of N. Y.; Manufacturers & Traders-Peoples Trust 
Co; L. F. Rothschild & Co.; Phelps, Fenn & Co.; National 
Commercial Bank & Trust Co. (Albany). lls ig Pepper SAIS Sy Ah Aig 101.079 
e B. Gibbons & Co.: R. L. Day & Co., and Stone & Webster 
Blodget, Inc......... Gina = a hdinn amebn date tama 100.51 


HUNTINGTON WOODS, Mich.—BOND_ E/ ECTION.—A specia 
election will be held on Dec. 3, at which time the electors will be asked to 
Pass on a bond issue of $60.000 to fi ance the purchase of Detroit water 
rights for the village. The election of officers will also take place. 


HUNTSBURG TOWNSHIP (P. O. Humesburg), Geauga County 
Ohio.—BOND OFFERING.—A. D. Williams, Town-hip Clerk, will receive 
sealed bids until 1 p. m. Dec. 8, for the purchase of $6,670.85 54% % special 
assessment road and improvement bonds. Dated Dec. 1 1928. Due Oct. 
1, as follows: $670.85, 1929: $1.000. 1930: $5000. 1931: $1,000, 1932: $500, 
1933: $1,000, 1934: $500 1935: $1,000, 1936 and $500, 1937. A certified 
= ee to the order of the Clerk-Treasurer for 534 of the bonds bid for 
requ A 


JAMESTOWN, Chautauqua County, N. 
G.8. Doolittle, City Treasurer. will receive sealed bids until 2 p. m. Dec. 3, 
for the purchase of an issue of $42.000 r tered refunding sewer bonds— 
rate of interest not to exceed 6%. Dated Dec. 30, 1928. ue $4,200, Dec. 
30, from 1929 to 1938, incl. Prin. and int. payable at the office of the City 
Treasurer. A certified check payable to the order of the Treasurer, for 
$2,000 is required. 


JONESVILLE, Union County, S. C.—BOND SALE.—A $15,000 
issue of 6% water works and sew e bonds has been purchased by J. H. 
Co., Inc., of Atlanta. enom. $1,600. ated Sept. f 1925. 

. 1 1932 to 1948. Prin. and int. (M. & 8. Y paveve in New 

York City. lity approved by Caldwell & Raymond of New York City. 


KENTON COUNTY WATER DISTRICT NO. 1 (P. O. Covington) 
Ky.— BOND SALE.—The $1.483.32 issue of 6% coupon water lateral 
construction bonds. offered for sale on Nov. 17—V. 127, p. 2856—was 
awarded at par to Crumley, Jones & Crumley of Cincinnati. Dated Feb. 
21 1928. Due in 10 equal instailments. No other bids were received. 


KENTUCKY, State of (P. O. Frankfort).—BONDS NOT SOLD.— 
The $25.000.006 issue of not to exceed 6%, toll bridge bonds offered on 
Nov. 28—V. 127, p. 2402—-was not sold as no forma! bid for the bonds was 
received. The New York “Times” of Nov. 29. gave the following explan- 


Y.—BOND OFFERING.— 


ation: 
“The State of Kentucky failed to sell its $25,.000.000 bridge bonds yes- | 
extraordinary conditions contained in the terms of gale. | 


terday. due to 
One conditio 


m was that the bonds, due in 20 years, might be after 





ene at the option of the State; another was that the Sta reserved 

right to deliver all or any part of the bonds at any time. whiee = 
regarded as making a d proctontiy. impossible. A single bid was entered, 
Boe tae roge & nted by OC. W. McNear & Oo., which offered & 


nds, with th 
worked out later. This bid was po dere gas rate and maturities to be 


7 dicate headed by Halsey, Stuart & Co.. I Leh 
sent a letter to the State, which was opened werday ccedl 
were interested in the bonds, if the terms of T 
qv adionts Hope des bid. Res. —. 

m vate com es or building a score of bridges over various rivers 
in and bordering on the State. It is ; will modify 
the terms and reoffer the bonds for — saa 


KERSHAW COUNTY (P. O. Columbia) S. C.—BO D OFFER 
Sealed bids will be received by Laurens T. Mills. Cierk of the Gounny Weare 
o tors, until noon on Dec. 18. for the purchase of an $8 
4% or 5% coupon highway bonds. Denom. $1.090. Dated Dec. 1 1 5 
Due on Feb. 1, as follows: $40.000 from 1930 to 19°38: $50,000, 1939 te 
fe coda in Nee Pace been at = 24, Prin. and int. (F. & A.) payable 
j . Hoyt 
in go Pentel y y ashburn of New York will furnish 


A 
County & renamed. certified check for 2% of the bid, payable to the 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—W 
are unofficially informed that t i cunty 
M 2 at sealed bids will be received 


by the Coun 
yu P. m. on Jan. 7 for the purchase of a $400,000 issue o 


KNOXVILLE, Knox County, Tenn.—FINANCIAL STAT. — 
as followi detailed statement is furnished in podabe'oh- . 4 "Se 


on Dec. 4—V. 127. p. 
coupon or registered sewer Sonik: 2992—of the $1.500.000 issue of 434% 


valuation for taxation, 1928 


man Bros. 
that 
sale were m ed. 
é financing is tocover the expense of 


00,000 issue 








Retimated true value... wagigvocoeeeeneoeo 222227279249 000;000 8 
valuation of real property ........_............. 3.562.756. 
Total bonded and other debts, taci. special assess. debt & ee 
including bonds now offered.............._......._._. 22,838 ,240.90 
SED cis nine cee tdnieinniedard «cot cian. $4.712,275.62 
Sinking fund. except for waterdebt_________ 861,130.50 
Uncollected special] assess. applic. to a portion 
OE GTO Qa tbik venice budeokvieéauin cs 2.725.129.13 
Se NIE S aint uk witine dtsiw sb ehs eo aeurwen thi ce 8.298 ,536.25 
Net debt including this issue__._._______.___ ‘ 
Population, Federal census 1910_.._..--............... vialetta 
Population, Federal census 1920.___..-.....................777" 77.8 
Population, Federal estimate 1928.-........._.............22” 105,40 


he tax rate for 1928 is $2.10 per $100. This includes the school tax 
There is no separate school district indebtedn waahip or 
aod weet ae ct indeb ess and no to hip or oth 


LA GRANGE PARK (P. O. La Grange) Cook County, Il.— 
SALE.—Seasongood & Mayer of Cincinnati were recently poe aM 0 a ul 
of $15,000 5% water bonds at a premium of $192.10. equal to 103 
1083 Go 1937 incl aed $2,000" 1988 on 1040 toch Sacco ows: an 

+ A x nel. Successf 
to furnish printed bonds and legal opinion. eo 

LAKEWOOD, Cuyahoga County. Ohio.—BOND OFFERING.— 
A. I. Kauffman. Director of Finance, will receive sealed bids until + im. 
Dec. 8, for the purchase of an issue of $7 000 5% municipal build 
Dated Jan. 1 1928. Denoms. $500 and $250. Due Oct. 1. as follows: $3 
1930 and 1931, and $500. 1932 to 1944 incl. Principal and interest pa 
at the office of the above-mentioned official. A certified check payable t 
the order of the City for 5% of the bonds offered is required. 


LANDRUM, Spartanburg County, S. C.—BOND SALE.—A $25 
issue of 6% water works bonds has bean purchased by J. H. H fon & 
of Atlanta. Denom. $1,000. Dated Dec. 1 1925. Due from Dec. 1 1 
to 1953 incl. Prin. and int. (J. & D. 1) pe able in N. Y. City. Legality 
approved by Storey, Thorndike, Palmer Dodge of Boston. 


LANSING TOWNSHIP SCHOOL DISTRICT NO. 2, Ingham 
Mich.—BOND OFFERING.—Sealed bids will be received by one Die 
Board until 7.30 ». m. (eastern standard time) Dec. 4. for the purehase 
an issue of $14,000 school building construction bonds. Bidders to s 
rate of interest not to exceed 5%. Due on Oct 1, as follows: $750, 1 
to 1932 incl.: and $1,000, 1933 and 1934. Successful bidder to 
printed bonds and pay attorney expenses. A certified check Payable 
to the order of the District Treasurer, for het the bonds offered ie re- 


a ‘ valuation civen as $883,150 bond ? 
issue $32,000. Population 480. " ee 


LATROBE SCHOOL DISTRICT, Westmoreland Cou 
BOND SALE.—'v'he $55.000 4% % coupon bun.s offered on “rf aa 
127, p. 2717—-were awarded to A. B. Leach of Co. of Philadelphia, at a 
premium of $338.25 equal to 100.615, a basis of about 4.19%. Da J 

11998. Due July 1 as follows: $2;000,1930 to 1956, inclusive: and $1 000. 


1957. 
Other bidders were: 
Bid 


wnt Rate Bid.| Bidder— Rate 
Mellon National Bank______ 100.59 |W. H. Newbold’s Sons & a 
Prescott, Lyon & Co......-- 100.43 OOi. cs skesewtadibackwk ka 100.026 
E.H. Rollins & Sons_.-.....- 100.082'J. H. Holmes & Co______ 100.10 


LAVERNE TOWNSHIP (P.O. Laverne), Okla.—BONDS OF FERED.— 
Sealed bids were received until 8 p.m. on Nov. 28 by George W. Ruther 
if a came k. Sor the purchase of a $10.000 issue of semi-ann 

e bonds. Int. rate not to exc : ted Dec. 1, i 
1,000 from Dec. 1. 1933 to 194 . incl. : = ec. 1, 1928. Dupe 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT No. 1 (P. Q. 
Tallahassee), Fla.—BONDS NOT SOLD.—The $250.000 issue of § 
school bonds offered on Nov. 13—V. 127 p. 2264—was not sold as all t 
bids were rejected. The highest bid was an offer of 97.38 by the Atlantie 
National Bank of Jacksonville. Dated Dec. 1. 1928 and due on Dec. 1, ap 
follows: $17,000 from 1930 to 1943. incl. and $12.000 in 1944. ‘ 


LIBERTY SCHOOL DISTRICT (P. O. Los Ang 1! s) Los 
County, Calif.—KOND_ OFFERING.—Sealed_ bids Sil he oo gamle 
L. E Lampton, County Clerk. unti] 2 p. m. on Dec. 3, for the purchase ork 
$15.000 issue of 5% school bonds. Denom. $1.000. Dated Dee. 1 1928. 
Due $1.000 from Dec. 1 1929 to 194% incl. Prin. and semi-annual int. 

yable at the County Treasury. No bids for less than par or below 5 
interest will be considered. A certified check for 3% of the bonds, payab 
to the Chairman of the Board of Supervisors. must accompany the bid 
The following additiona] details are ziven in the official notice: P 

“Liberty School District has been acting as a school district under the 
laws of the State of California continuously since July 11900 The assessed 
valuation of the taxable property in said schoo] district for the year 1928 ts 
$789.775. and there is no outstanding indebtedness. Liberty School Dist 
includes an area of approximately 21.6 square miles, and the estima’ 
population of said schoo] district is 180.” 


LINCOLN PARK, Wayne County, Mich.—BOND OFFERING.—Jobn 
M. O’Connor, City Clerk. will receive sealed bids until 11 a. m. (easterm 
standard time) on Dec. 3, for the purchase of $2.500 Special Assessment 
District No. 159 sewer bonds maturing in from 1 to 5 years. Rate of int. 
De named by bidder. A certified check for $300 must accompany 
bid. 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, I1.— 
BOND OFFERING.—Eugene R. Pike, President Board of Park Commis- 
sioners, will receive sealed bids until 2 p. m. Dec. 19 for the purchase of 

2.850.000 444% bridge bonds approved by the electors on Nov. 2 1 
saned mer. 1 1928. Denom. $1.000. ue $150.000 July 1 1929 
1 nclusive. 

Bids will be received at the same time for the purchase of $2,000, 
4% bridge bonds approved by voters on April 101928. Dated May 11 4 
Denom. $1,000. ue $100.000 May 1 1929 to 1948 inclusive. 

Interest on 44 % bonds payable on Jan. and July 1. on 4% issue payable 
on May and Nov. 1. Biers oy and interest of both issues payable at t¢ 
Nationa] Bank of the Republic, Ch cago. Bids will be opened at 3 p. 2 
Separate pro desired. Each proposal must be accompanied 
certified c of $10. “ oo to the Commissioners of in 4 
Legality to be approved by 


hapman & Outler of Chicage. 
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LINDEN, Union | Counts N. J.—BOND OFFERING.—Thomas H. Sul- MIFFLIN TOWNSH heny County, Pa.—BOND SALE.—The 
livan, City "Clerk, will receive sealed bids until 8 p. m. Dec. 10, for the $150. 000 4%% ee gee bonds offered on Nov. 17—V. 127, D. 
purchase of $539, 900 15. or 4% % coupon or general improve- 03—were award , eh National Bank of Pittsburgh, at a 

ent bonds. Dated 1 1928. enoms. $1,000. Due Dec. 1, as cinta Of $6100.50 equal to 1021 1, a basis of about 4.20%. Issue is 
follows: $24,000, 1929 - 1939 incl.; and $25,000, 1940 to 1950 incl. Prin. | dated Aug. 1 1928 and matures on rd 11948. Other bidders were: 
and int. payable in gold at the Linden National Bank & Trust Co., Linden. Bidder. Premium 
No more bonds to be awarded than will produce a premium of $1,000 over ty R Holmes ere ee te ee $5,555.0 
$539.000. A certified check payable to the order of the City for ym re A nl wink cl alebin de 5,137.50 
the bonds va for is required. Legal opinion by Whittemore & Mc Cara oe eh eee ee eee 4,910.00 
of Elizabet 2. B. Leach & Co PP LPIPGE A * SES FF ENE ELE Be BAIT se HE 4,695.00 

LOS ANGELES, COUNTY ACQUISITION AND IMPROVBMENT ~ “5 3 Ty i coshancbteaeee- ae epes heaps etre teats ‘004. 
DISTRICT NO. 17 (P. O. Los Angeles) Calif.—BOND OFFERING — . eh — + hy TP Sceronegrcumenpesnaeaemerpeesey yoo % 


Sealed bids will be received until 2 m. on 3, Lampton, 
County Clerk for the purchase of a $ 38 818. a y nod of 8 evict ya Int. 
rate is not to exc %. Denoms. $1,000 and $500, one nd $318.01. Dated 
Oct. 29 1928, om. due on Oct. 29 as follows: $2,000, 0: $2,500, 1931 to 
1934; $2,000, 1935; $2,500, 1936 to 1938 and $2,318. oF in 1939. 
for less than par accepted. A certified check for 10% of the bonds, payable 
to the Chairman of the Board of Supervisors, must accompany the bids. 
The official notice of sale calls the attention of the bidder tothe Acquisition 
and Improvement Act of 1925, amended as of 1927, to the Resolution of 
Intention in the matter of said Acc PE and Improvement District No. 
17 of the County of Los Angeles and to all proceedings had thereunder. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Bound of County Commissioners, will receive 
may: bids until 10 a. m. 17, for the purchase of the following issues 
of 5%% bonds aggregating $2: 39,790. 


$88,350 highway improvement bonds. Due as _ follows $9. 350, 1930: 
$9,000, 1931 to 1937 incl.; and $8,000, 1938 and 193 
45,630 piehw ay improvement ponds. Due as follows: $6. £50, 1930; 
6,000, 1931 to 1934 incl.: and $5,000, 1935 to 1937 i 


36,630 highw ay improvement bonds. Due as follows: $8, 630, 1930: and 
$7,000, 1931 to 1934 inclusive. 
27, we highway improvement bonds. ps A follows: $7,600, 1930; 
$7 000, 1931 and 1932; and $6,000, 
23, 030 ib ay improvement bonds. he abown: $3,030, 1930; $3,000 
1931 to 1937 incl.; and $2,000, 1938. 
18,550 highway improvement bonds. Due as $5,550, 1930; 
$5,000, 1931; and $4,000, 1932 and 1933. 
Prin. and int. (June and Dec. 27) payable at the office of the County 
Treasurer. A certified check of $500 for each issue is required. 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—John T. 
Wendt, Village Clerk. will pant sf sealed bids until 8 p. m. Dec. 3, for the 
purchase of an issue of $138,000 general improvement bonds, rate of interest 
not to exceed 5% and to be stated in a multiple of 1- 10th or \Y of 468" 
Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1, as follows: $5,000 
1930; and 7,000, 1931 to 1949, inclusive. Prin. and int. payable in gold at 
the Lynbrook National Bank, Lynbrook. A certified check payable to the 
order of the Village for $2,000 is required. Legality to be approved by Clay‘ 
Dillon & Vandewater of New York City. 


McCOMB, Pike County, Miss.—BOND SALE.—The two issues of 
bonds aggregating $40,000, offered for sale on Nov. 20—V. 127, p. 2992— 
oe awarded to the Commerce Securities Co. of Memphis, as 5% % bonds, 

or a premium of $200, equal to 100.50. The issues are divided as follows: 
$30,000 drains, culverts & bridge bonds, and $10,000 parks and playgrounds 


follows: 


” aaaien Marshall County, Okla.—ADDITIONAL DETAILS.— 
The $40, 000 issue of refunding bonds that was purch: by R J. Edwards, 
Inc., of Oklahoma City—V. 127, p. 2857—-bears interest at 5%. The 
bonds were awarded for a Facog eS of $400, equal to 101, a basis of about 
4.91%. Due $2,000 from June 1 1933 to 1952 inclusive. 


MADISON, Dane County, Wis.—BOND SALE.—The two issues of 
bonds aggregating $410,000, offered f or on Nov. 23—V. 127, p. 2992— 
were awarded as follows: 
$210,000 444 % park bonds to the Centrak onsin Trust Co. of Madison 

= s Yo meg of $190, equal to 100.433, a basis of about 4.19%. 
ed Dec. 1 1928. Due from Dec. 1 1929 to 1948 incl. 
200,000 4 rere % hetoseal bonds to the First Trust & Savings Bank of Chicago 
for a premium of $3,950, equal to 101.975, a basis of about 4.26%. 
Dated pec. 15 1928. Due $10,000 — Dec. 15 1929 to 1948 incl. 
BOND SALE.—An $80,000 issue of 44% street improvement bonds 
has eal lb. been purchased by the First Wisconsin Co. of Milwaukee. 


PP pein pe! gy COUNTY (P. O Teungens). Ohio.—BOND OFFER- 
E. Lancaster, — Board of County Commissioners, will re- 

po “aaaked bids until i1 a. m. (eastern standard time) Dec. 10, for the 
of an issue of $44,340. 25 5% Milton Sewer District bonds. 


gs Da 
1 1928. Due Oct. 1, as follows: $2,340.25, 1930; $3,000, 1931 to 
1940 incl.; and $4,000, 1941 to 1943 incl. A certified check payable to the 


order of Judson Brenner, County Treasurer, for $2 is required. Suc- 


cessful bidder to satisfy himself as to the legality of the bonds. 


MANTUA, Parlage County, Ohio.—BONDS OFFERED.—Earl V. 
Mizer, Village Clerk, received sealed bids until 12 m. (Eastern standard 
ore Nov.3 ,for the purchase of $6,000 5 %fire appar2tus equipment bonds. 

eed Oct. 15 1928. wWenom. $300. Due $300 on March and Sept. 15, from 
1930 to 1939 inclusive. A certified check equivalent to 5% of the total bonds 
effered was required. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—BOND 5S. ‘LE. ——The pies s, Lies of 5%% bonds, aggregating 
$18,500, offered on Nov. 21 (V. 127, 2718), were awarded to Blanchet, 
Bowman & Wood of Toledo ata cenit of $20.35, equal to 100.11, a 
basis of about 5.475% 
$10,000 street improvement bonds. Due $1,000 Oct. 1 1930 a! 1939 incl. 

8,500 street impt. bonds. Due Oct. 1 as follows: $500, 1930: $1,000, 

a | gad 1932; $500, 1933; $1,000, 1934 and 1935; $500, 1936; and 
$1,000, 1937 and 1938. 
Dated Nev. 1 1928. 


MARSHALL COUNTY 
fat, | ong + tte issues of 444% 
Nov. 24—V. 127, . 2857 
of Indianapolis, as belo 
$6,400 Willard N. King 6 et al, bonds at a premium of $61.00 equal to 100.95, 
a basis of about 4.33%. Due on May and Nov. 15, from 1930 to 
1939 inclusive. 
2,800 Ernest Fish et al, bonds at a premium of $21.50, equal to 100.73, 
a basis of about 4.35%. Due on May and Nov. 15, from 1930 to 
1939 inclusive. 
Dated Nov. 7 1928. A complete list of the bids submitted for the issues 


(P. O. Plymouth) Ind.—BOND SALE.— 
improvement bonds aggregating $9,200 offered 
—were awarded to the Inland Investment Co. 


is po Oe below: 
i 

De 0 SAO: 6 ok o Ss heen dn cece econs (58400 $2,800 
39.00 6.00 
Inland Investment Co., Indianapolis. -...........------ 61.00 21.50 
City Securities Corp., Indianapolis --..........-...- 42.00 2.00 
7% Meyer-Kiser Bank, I 40.00 11.00 
. F. Wild Investment Co., Indianapolis. ........-...- _- : 33.00 5.00 
The Howard National Bank, DI, Ci dwesecso on ma wee 28.16 12.32 
Marshall Co. Trust & Savings Co., Plymouth. _-__...__-- 6.40 2.80 


@ MASONTOWN SCHOOL DISTRICT, Fayette County, Pa.—BOND 
SALE.—The $85,000 444% school bonds offered on Oct. 30.—V. 127, p. 
2264—-were awarded to the Union Trust Co. of Pittsburgh, at a premium 
ef $13.50 equal to 100.015 a basis of about 4.24 %. Dated Nov. 1 1928 
Due Nov. 1, as follows: 42,000, 1938; and $43,000, 1948. 


MIDDLEBORO INDEPENDENT SCHOOL DISTRICT Y. oO. 
McKean), Erie County, Pa.—MATURITY.—tThe $13,000 school equip- 
ment bonds awarded on Nov. 17 to E. H. Rollins & Sons of Philadelphia at 
a price of 107.11 (V. 127, p. 2993), bear To ge at the rate of 5% and ma- 


wre $1,000 on Nov. 1 from 1935 to 1947 incl. Principal and interest 
(May and Nov. 1) payeise at the First National Bank, Ere. ality 
to be approved by Moorhead & Knox of Pittsburgh. ‘Bonds are ing 
reoffered for investment priced to yield 4.125%. 
Financial Statement. 
Real vehestion.. TREE GUS Soren. REUSING FE Gah CBE 8 he py aoe Oe ae $300, 
EEL ETE DINE IE ELE LE PEE SOE 186,978 





MINNEAPOLIS, Hennepin Coun 
—The three issues of certificates ne debtedness, aggregating $257,000, 
offered for saie on Nov. 28 (V. 127, 2857), were awarded to the North- 
western National Bank and the idinvesota Loan & Trust Co., both of Min- 
neapolis, jointly, at 5% plus a premium of $1.00. The issues are descri 
as follows: $225,000 water works; $20, G00 pubic welfare board, and $12,000 
current expense fund. Dated Dec. 1 192 Due $225,000 on June 1 1929 
and $32,000 on Feb. 11930. No other bids were submitted. 


MONROE, Monroe County, Mich.—BOND OFFERING.—John H. 
Eber, City C jerk, will receive sealed bids until 7:30 p. m. (Eastern standard 
time) Dec. 3, for the purchase of $120,450 special assessment paving, sewer 
and water main bonds to b interest at the rate 5%% payable semi- 
annually. Dated Dec. 1 192 Denom. $1,000 and fractions thereof. 
Bidders to furnish printed bonds and to pay for legal opinion. A certified 
check for 2% of the bonds offered is required. 


MONTGOMERY, Montgomery County, Ala.—BOND ELECTION.— 
On Dec. 31 the voters will pass upon a proposition to issue $1,800,000 in 
bonds to take care of extensions to the water works and fire departments 
and the sanitary and storm sewer systems. A $500,000 block of the entire 
issue, if successful, will be used to fund the city’s floating debt. 


ND a ee PARISH MERGED SCHOOL DISTRICTS NOS. 


» Minn.—CERTIFICATE SALE. 


2 AN Bastrop), La.—BOND ron ag —The $125,000 issue of 
ceunen pF a bonds offered for sale on April 3—V. 126, p. 1553—was 
awarded to Caldwell & Co. of Nashville. Dated April 1 192 Due from 


April 1 1929 to 1943 inclusive. 


MORRISTOWN SCHOOL DISTRICT, Morris County, N. J.—BOND 
OFFERING.—Olive M. Goble, District Clerk, will receive sealed bids until 
3:30 p. m. Dec. 5 for the purchase of $385,000. 4% or 4% & cou oc sae 

school bonds. Dated Dec. 1 1928. Denom. $1, Dec. 
as follows: $10,000, 1929 to 1941 incl., and $15,000, 1942 to 1958 FF, 
Principal and interest payable in gold at the National Iron Bank, Morris- 
town. No more bonds to be awarded than will produce a remium of 
1,000 over $385,000. Ay ified check payable to the order of Thomas H. 
iss, Custodian of Schoo¥Afone , for 2% 5 f the bonds bid for, is required. 
Legality to be approved by Haw , Delafield & Longfellow of N. Y. City. 


ES te COUNTY SPECIAL SCHOOL DISTRICT No. 8 (P. O. 
Van Hook), N ak.—BONDS'‘NOT SOLD.—The $10,000 issue of semi- 
annual certificates of indebtedness offered on Nov. 15—V. 127, eusaie oa ot 
was not sold as no bids were received. The certificates will be 
to local investors. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $339,000 
offered on Nov. 27—V. 127, p. 2993—-were awarded to Sherwood & Merri- 
field, Inc., of New York as sis at 100.10, a basis of about 4.23%: 
$184,000 highway | improvement bonds. Due Nov. 1 as follows: $4,000, 

29, and $20,000, 1930 to 1948 incl. 

69,000 ge bonds. ‘Due Nov. 1 as follows: $4,000, 1930, and 
1931 to 1943 - 9 
48,000 highway repaving bonds. Due Nov. 1 as follows: $3,000, 1929, 

nd $5,000, 1930 to 1938 incl. 
21,000 sowerage bonds. Due $1,000 Nov. 1 1930 to 1950 incl. 
17,000 by artment of Public Works equipment bonds. Due Nov. 1 
— A if 000, 1929, and $4,000, 1930 to 1933 incl. 
Dated Tov. 11 


MUSKOGEE pe ll (P. Mus'‘:ogee), Okla.—BOND SALE.— 
The $250,000 issue of coupon ae and bridge bonds offered for sale on 
Nov. 27 (V. 127, p. 2993) was awarded to Halsey, Stuart & Co. of Chicago 
9 3A % ponds for a premium of $900. equal to 100.36, a basis of about 

46%. Dated Dec. 1 1928 and duc on Dec. 1 as follows: $12. 000, 1933 to 
1952. and $10,000in 1953. Int. is payable on Feb. & Aug. 1 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE OFFERING.— 
Sealed bids will be received until 11 a. m. on Dec. 27, by T. 8S. hyd 
Commissioner of Public Finances, for the purchase of two issues of cert 
cates aggregating $1,748,500 as follows: $1,543,000 permanent paving and 
$205,500 temporary surfacing certificates. 


NEW SMYRNA, Volusia County, Fla.—BONDS VOTED.—Atas 

election held on Nov. 20 the voters passed by a referendum vote of 

ed a $32,000 bond issue to be used to retarh the indebtedness on 
idges. 


NORTH MILWAUKEE SCHOOL DISTRICT (P. O. North Mil- 
waukee) Milwaukee County, Wis.—BOND SALE.—We are informed 
that the Continental National Co. of Chicago has purchased a $275,000 
issue of school bonds. 


NORTH WHITE INDEPENDENT SCHOOL DISTRICT 
Rose Hill), Mahaska County, Ilowa.—BOND SALE.—A $4 
of school refunding bonds was recently purehased by Geo. 

Co. of Davenport. 


NOXUBEE COUNTY ROAD DISTRICT NO. 5 (P. O. Macon), Miss. 
—BOND SALE.—A $75,000 issue of road bonds has been purchased by the 
Union Planters Bank & Trust Co. of Memphis. 


ONEONTA, Otsego County, N. Y. —PURCHASER--BOND DE- 
SCRIPTION .—The Sa ed of the $15,000 sidewalk construction bonds. 
reported sold in—V. 127, p. 2994—was the Wilber National Bank of 
Oneonta. The issue which bears interest at the rate of 4 %% was sold 
at par. Dated Oct.11928. Due$3,000, 1929to 1933 inclusive. Interest 
payable on April and October 1. 


OREGON, State of (P. O. Salem).— BONDS NOT SOLD.—The $12,900 
issue of district interest bonds offered on Nov. 20—V. 127, PD. 2573—was 
not sold, as the one bid received for the oe ye rejected. The bid, 
submitted by Peirce, Fair & Co. of Portland tender of 101.85 on 
44s. Dated Dec.11928. Due $900 on Jan. ° 1946 ond $12,000 in 1949. 


ORLANDO, Grong County, Fla.— BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Dec. 12, by J. A. Stinson, City Clerk, 
-sell bg pureh ene of an issue of $135,000 5% coupon refunding, es B 

. Dated Oct. 1 1928 and due on Oct. 1, as fellows: 
$15. 000, 1921 1 a, 1938. $10,000 in 1939 and $5,000 in 1940. Prin. and 
semi-annual int. payable in gold at the Hanover National Bank in New 
York City. The successful bidder will be furnished the legal approval of 
Thomson, Wood & Hoffman of New York City. Bonds are issued under 
authority of Chapter 11855, Laws of Florida, Session of 1927. A $1,350 
certified check, payable to the City, must accompany the bid. 


Financial Statement Nov. 1 1928. 


Appraised valuation 1928, personal and real Rar, Nee 
On which amount only 50% was assessed, or__---------.---- 
Total bonded indebtedness not including this ey AES - 6,975,500 


12 to 
local 


P. O. 
500 issue 
. Bechtel & 


Water-ds tate Bema sg ocd i wocce dee 1,500,000 
Ss al assessment exclusive this offer__...----- 3°673.000 
Sinking fund, cash & securities Nov. 1 1928.----- 338,805 
5,511,805 
ae aie. Ti iin ws nino dines asia $1,463,694 
Population Dec. 1927, estimated, 35,560; Oe et April 1 1925, State 
of Florida census, 22, 273; population 1920, 8. cenus, 9,282. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The follo 
issues of bonds aggregating $281,900 offered on November 19—V. 1 


3 a vee awarded as 4s to the Detroit & Security Trust Co. of 








Dec. 1 1928.] 
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$276,700 special assessment improvement bonds. Octo 
1934"t0 10 or FA 1960; $27 ,000, 1931 to 1933 Teed: and erso8. 000 
5,200 provement bonds. Due Oct. 1, as follews: 
1,200, Bagg ; 
Dated $1,500 yk q's. 000, 1931 to 1934 incl 


anna ene ore n Sie Ark.—BOND SALE. —* $50. 000 issue " 6% 
nt bonds was eyo 4 purchased b Elkins & Co. of 

Tite: Rook at a price of ll,ab of about 5. a * Basen Dec. 1 1928. 
Due from 1932 to 1948, Hemingway, Cantrell & Loughborough 
of Little Rock will Portis beak approval. 


PEEKSKILL UNION FREE SCHOOL DISTRICT  P. O. ‘weet et 

estchester County, N. Y.—BOND OFFRING.—Edward Walsh, Presi- 
dent Board of Education, will receive sealed bids until 8.15 p. a. Dec. 10, 
for the purchase of an issue of $575,000 4 or 44 % coupon or registered school 
bonds. Dated Jan. 1 1929. Denom. 000 Due Jan. 1 as follows: 
$15,000, 1934 to 1938 inclusive; and $20,000, 1939 to 1963, inclusive. 
Principal and interest payable in gold at the Westchester County National 
Bank, Peekskill. A certified check, payable to the order of the Board of 
Education for 2% of the bonds offered, is required. Legality to be ap- 
proved by Hawkins, Delafield & Longfellow of New York City. 


PEN ARGYL SCHOOL pad go a KS Northampton County, Pa.— 
BOND or. —The $10,000 school improvement bonds offered on Nov. 
13—V. 127, 2918—were awarded to Richard Jackson, Jr., of Pen Argyl, 
“ a price of {o1. 15 and accrued interest. Bonds are coupon in form. Denom. 
and bear interest at the rate of 4% payable on April and Oct. 1. 
Dated Oct. 1 1928. Due in 1948. 


PERRYSBURG, Wood Coun 


» Ohio.—BOND OFFERING.—Carl F. 
Wellstead, Village Clerk, will rece 


~ oh sealed bids until 12 m. Dec. 18, for 

the purchase of an issue of $30,000 5% water works system bonds. Dated 

Dec. 1 1928. Denom. $1,000. Due Sept. 1 as follows: $1,000, 1930 to 

1949, inclusive, and $2,000, 1950 to 1954, Snciusive. Principal and interest 

ae mad at the Perrysburg Banking Co. A certified check for 2% of the 
ds offered is required. 


PIKE COUNTY (P. O. ectereure). Ind.—BOND OFFERING .—Fred 
Malott, County Treasurer, will receive sealed bids until 11 a. m. Dec. 11 
for the P ing = of $53,735.24 4 i bridge improvement bonds. Due 
oor iaily 1929 to 1948 inclusive hese are the bonds offered on Nov. 12 

. 127, p. 2858). All bids were rejected. 


"eden TOWNSHIP, Lis ay’ County, Mich.—BOND OFFER- 
ING.—#8ealed bids will be received y George A. Dingman, County Drain 
Commissioner, until 11 a. m. (Eastern standard time) Dec. B- 3, fe the pur- 
chase of $13,300 drainage bonds. Rate of interest not to ex 6%. Dated 
Dec. 15 1928. — May 1, as pon $1,000, 1932 to e036. inclusive; 
$2,000, 1937; $3,000, 1938; and $3,300, 1939.’ Principal oat Interest payable 
poche the office of the County Treasurer.’ Bonds to be in ee or registered 

Purchaser to furnish printed bonds and ee opinion gratis. <A 
curtified check for 2% of the bonds offered is requir 


PURCELL, McClain County, Okla.—BONDS pad Ag Sf —Sealed 
bids were received by Edyth Newell, City Secretary, until 7 ‘sun m. = 
Nov. 26, for the purchase of two issues of bonds peeregs tng 33 
alowe: "$22, 500 sewer bonds. Denom. $2,250. 25 250 for tyer s 
0, incl. $12,500 cemetery bonds. Denom. $1, zo Due $1,250 from 
1934 to 1940, incl. Int. rate is to be stated by bidd 


REDFORD TOWNSHIP (P. O. Detroit), Sai County, Mich.— 
BOND SALE. her io following, ©% bond issues aggregating $57,600 offered 
on Nov. 20—V were awarded to the Detroit & Security 
yd Co. of Deiroit at a premium of $887, equal to 101.55, a basis of about 


3a 2880 s special assessment District No. 328 bonds. Dated Nov. 1 1928. 
ue $12,000 Nov. 1 1929 to 1932 inclusive. 


5,200 s ney assessment District No. 128 bonds. Dated Oct. 1 1928. 

e $1,300 Oct. 1 1929 to 1932 inclusive. 
4,400 spe 1 oy ag District No. 228 bonds. Dated Oct. 1 1928. 

ue $1,100 Oct. 1 1929 to 1932 inclusive. 

Other bidders were: 

Bi Rate Bid. 
Bank of Detroit elise Bach Ae iA casas sl ia as Wk eo a ws cs Ss ot ee ae 100.99 
WW eee etgeetdadcdacadasdccdetec cssbsiiecdbubsaoeree 100.37 


RICHMOND, Contra Costa County, 
Sealed bids were received py, Be Oty. City 
chase of an issue of $103,500 5% 
Dec. 1 1928 to 1967, inclusive. 


RIVER JUNCTION, Gadsden Connie, Fla.—BOND SALE.—The 
50,000 issue of 6% coupon water works plant and system bonds offered 
or sale on Nov. 19—V. 127, p. 2858—was awarded to the Gadsden County 

State Bauk of River Junction at par. Dated June 1 1928. Due from 

June 1 1932 to 1951 inclusive. 


OSes eas eaves Sousty, N. Y.—NOTE OFFERING “anand 
bids big be received by C. Higgins, City Comptroller, until 2.30 Poo0 
Dec. 4, for the purchase of the following nete issues aggregating $4,74 000: 

,600 general revenue 1928. 
450.000 school revenue 1928. 
175,G00 overdue tax 1927. 

1,825,000 local improvement, general. 
1,000,000 local improvement, special. 
100,006 municipal land purchase. 

10,000 municipal building construction. 

1,075,000 school construction. 
a ,000 transit subway 
5,000 municipal evinéion field. 

10/000 000 Winton Road subway. 

35.000 Elmwood Avenue subway. 

50,000 water works improvement. 

Dated Dec. 7 1928. ue on March 3 1929. Payable at the Central 
Union Trust Co., New York. Bidders to designate denominations desired. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) ‘Dec. 18, for the purchase of -~ 259.40 6% special assess- 
ment street improvement bonds. Dated Nov. 1 1928 enoms. $1,000; 
one be band ~ $259. 40. Due Oct. 1 as follows: $9,000, 1929; $10,000, 1930: 
$9,000 ; $10,000, 1932 and 1933; $9,000, 1934; $10,000, 1935 and 
1936; $9, 1000, "1937, and $10,259.40, 1938. | Principal and interest payable 
at the t Nat ional Bank, Rocky River. A certified check for 5% of 
the bonds offered is required. 


RUSSELL, Greenu 
will be received by the 
issue of sewer bonds. 


RYE UNION FREE SCHOOL DISTRICT NO. 1 
Westchester County, N. Y.—BOND SALE. es $31,500 coupon or 
registered school bonds offered on Nov. 22—V. 127, 2858—were awarded 
to the Manufacturers & Traders- ee Trust Co. Pe Buffalo, as 4.40s, at 
100.669, a basis of about 4.3 Dated Dec. 1 1928. Due Dec. 1, as fol- 
lows: $1,500, 1929, and $1, 000, 74930 to 1959 inclusive. 


ST. CHARLES, Winona County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 7: 30 p. m. on Dec. 1, by Stewart F. Clark- 
son, City Recorder, for the purchase of a $25,000 issue of 5% electric light 
equipment bonds. ‘Denom. $1,000. Dated Dec. 1 1928. Due $1,000 from 
Dec. 1 1929 to 1953 incl. Int. payable on June and Dec. 1. A certified 
check for 5% of the bid is required. 


ST. STEPHENS HIGH SCHOOL DISTRICT (P. O. Moncks Corner) 


Berkeley County, S. C.—BOND SALE.—A $10,000 issue of high school 
building bonds has been purchased by the Peoples Security Co. of Charleston 


SAND SPRINGS, Tulsa County, Okla.—BOND SALE.—The $15,000 
ey of semi-annual fire equipment bonds offered for sale on Nov. 20— 
127, p. 2995—-was awarded to the Sinking Fund as 444% bonds, at par. 
Dub $500 from 1931 to 1960, inclusive. No other bids were submitted. 


SAN LORENZO SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BIDDERS.—The following is a complete list of the bids 


Calif.—BONDS OFFERED.— 
lerk, pee Nov. 2. for the pur- 
semi-annual harbor Due from 


County, 


Ky.—BOND OFFERING .-—Sealed bids 
own Cler. 


’ until Dec. 3 for the purchase of a $25,000 


P. O. Mamaroneck) 











fer th 6,000 issue of 5% school bonds, awarded on Nov. 12 to Bond & 
rerthe Fg 5 Tucker of Los Angeles—V. 127, p. 2858—at 104.976, a basis 
ef about 4.48%: 


~ 


Bidder— Fremium. 
TO ee Cre an 5 oc on dae no. opensekdinndaeaane $1,294.00 
De Ie OE OS... ook nne ching ons de dan anne canta 1,254.00 
WOULD Silke on dened cnantodn she dca leh keeneeneeme 1,175.00 
DO NUON SE ik a se dnnnh icc nc sasds cen aewuvibhasinane ,159.00 
BOGE 5) CGS Oe Ci kn taken odd ee sd hein dn bdgictbiwdeeaddeds 1,041.00 
Freeman, Smith & I RUMP oa dni oe ih ha oe a eh ils eae ee 1,019.00 
National Bankitaly Co...-.-______2 Li oss ‘epic ade.abi  tod  whah delen k aIO 993 .00 
1, Eps DO Oe dad ween ktih a LS nnn Sandip nnabensueee 803.00 
SCDOT; BiG BOEEE OS. Ca alk Bin 3b Sin ck Wes ccddmocckudbdbotae 799.96 
United States National Bank of Los Angeles... __........-.---- 721.00 


* Successful bid. 


SAN MARCOS, Hayes County, Tex.—BOND SALE.—The $190 
issue of 5% water works bonds offered for sale on Nov. 20—V. 127, 
2719—was “awarded to the St. Louis Commerce Co. of St. Louis for 
premium of $6,000, equal to 104, a basis of about 4.70%. Dated July 15 
1928. Due from Feb. 15 1929 to 1968 inclusive 


SEAMAN, Adams County, Ohio.—BOND OFFERING.—C. C. Jamison 
Village Clerk, will receive sealed bids until 7 p. m. Dec. 7 for the Purchase 
of $3,000 5%% fire coper artment equipment nds. Dated Nov. 1 1928. 
Denom. $300. Due $300 on Nov. 1930 to 1939, incl. A certified check, 
Payable to the order of the Village Treasurer for $150, is required. 


SELMA RURAL SCHOOL DISTRICT (P. O. Selma) Clark County, 
Ohio.—BOND OFFERING.—J. Donald Calvert, Clerk Board of Edu- 
cation, will receive sealed bids until 12 m. Dec. 3, for the purchase of an 
issue of $1,990 514 % school equipment bonds. Dated Dec. 1 1928. Denoms. 
$500, one bond for $490. Interest payable semi-annually. A certified check 
gb see oh the order of the Board of Education for 5% of the bonds offered 

requir 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The manufac- 
turers & Traders-Peoples Trust Co. of Buffalo, was awarded on October 
16, an issue of $10,000 airport bonds to bear interest at the rate of 5 
a er of 11.172. In denominations of $5,000. Interest payable 
an ov. 


SIGNAL HILL, Los Angeles County, Calif.—PRICE sy! .—The 


ay 


$100,000 issue of 5% water works bonds that was purchased by the Wm. 
F. Staats Co. of San Francisco—V. 127, 7 2859—was awarded for a 4 
mium of $3,125, equal to 103.125, a basis of about 4.68%. —— 
1 1928. Due $5,000 in 1938 and $19,000 from 1939 to 1943, in 

SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
of 5% electric light plant bonds aes on Nov. 26 (V. 127, a Pi B00 2719) 
awarded to the South River Trust Co., wwe rete sane 2 1,000 bonds 


$122,000 offered) at 102.217, a basis of a 72% . Dated Dec. 1 1928. 
ue Dec. 1 ce valet $5,000, 1929 to 1930. tg .; $6,000, 1937 to 1948 incl., 
an 


SPENCERVILLE, Allen County, taney = shy Bad vere; —The $50,- 
bond issues submitted to the electors on Nov. Pp. 2125— 
for consideration was approved, according to the Villoge “Giek, "the project 
having polled a majority vote of 73%. 


SPRIMG LAKE, Ottawa County, 
A special election will b be held on Dec. 
proposed issue of $100 
school building. 


SPINDALE, Rutherford County, N. C.—BOND SALE.—The four 
issues of 54%% corgee bonds agerogating $20,000, offered for sale on Nov. 
13—V. 127, p. 271 were awarded to the Hanchett Bond Co. of Chicago. 
The issues are divided as follows: $12,000 water; $5,300 street improvement; 
$1,500 electric lighting and $1,200 fire fighting é equipment. ated Oct. 

11928. Due $1, from Oct. 1 1931 to 1950, inc 


SWOYERVILLE (P. O. oa on) Luzerne Comte, Pa.—BIDS 
REJECTED.—BONDS TO BE RE-OFFERED.—H. E. Miller, Bonus 
Secretary, informs us that all bids submitted on Nov. 8, for the Sag t7 
issue of 5% coupon borough bonds advertised to be sold— 27,p.2 
— rejected. The issue according to Mr. Miller will be soca for 
sale 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS REGIS- 
TERED.—The $1,320,000 issue of 4%% road bonds to be offered 
for os - ag 1 (V. 127, p. 2265) wasr tered by the State Comptroller 
on Nov. ; 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED .—The fol- 
lowing issues of bonds were registered by the State Comptroller during the 
week ended Nov. 24: 


+, 200 5% Anderson Co. Cons. S. 9 No. 28._...Due in from 10 to 40 yrs. 


Mich.—BOND ELECTION.— 
to permit the electors to act on a 
000 bonds to finance the construction of a new 


1,000 5% Hunt Co. Cons. 8. D. No. 101------- Due serially 
8,000 5% Castro Co. Cons. 8. D. No. 10------- Due serially 
7/500 5%Livingstone Co. Cons. 8. D. No. 73_-Due serially 


gla nan COUNTY (P.O. piptes),. Ind.—BOND SALE.—The $11,253 


% road bonds off on Nov. 24 (V. 127, p. 2859) were pweed to Pa. 
and Investment . of Indianapolis at a premium of $73.50, equal to 
100-65. The bonds ghature semi-annually from 1930 to 1030 incl. The 

following is a list of fe other bids received: 

Bidder— Premium. Bidder Premium. 
Tie, SEG LOD. cw ccapewsan $57. 4 J. ee Wild . PS eatin icon ins crm tose $34.00 
City Securities aad aeinn Shari daselco 66. Howard National Bank.-...-.- 49.28 
Meyer-Kiser Bank..-.---..-- 30. 00 Citizens National Bank... ..- Par 





TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive sealed bids until 12 m. Dec. 14 
for the purchase of $36 000 4 Z coupes or registered city’s > sewer 


construction bonds. ated 1928. pene $1,000. Due Dec. 1 
as follows: $2,000, i930 re 1939 fi ts and $3,000, 1940 to 1944 —. . 
and int. payable at the Chemical National Poon New York. 4 

of the 


check payable to the order of the Commissioner of Treasury, for 2% 
bonds offered, is required. Legality to be approved by Squire § 
& Dempsey of Cleveland. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m. 
Dec. 3, for the purchase of an issue of $26,000 coupon street a rome ma 
bonds to bear interest at the rate of 5%. Dated July 1 1928. Denom. 
$1,000. Due on July 1 1938. Principal and interest payable at the 
Chase National Bank, New York C City. <A certified check payable to the 
order of the City Treasurer, for $1,000 is required. Legality to be ap- 
proved by Thomson, Wood & Hoffman of New York City. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), Erie County, N. Y.—BOND OFFERING.—Kenneth O. Irvin, 
District Clerk, will receive sealed bids until 8 p. m. Dec. 3 for the purchase 
of $150,000 coupon or registered school bonds—rate of interest not to 
exceed 4% % and to be stated in a multiple of 4 or 1-10th of 1%. Dated 
Dec. 1 1928. Denom. $1,000. Due $6,000, Dec. 1 1929 to 1953, incl. 
Principal and interest payable in gold. A certified check, payable to the 
order of the District for $3,000, is required. Legality to be approved by 
Clay, Dillon & Vandewater of New York. 


TOPEKA, Shawnee County, Kan.—BONDS NOT SOLD.—The three 
issues of 414% coupon or registered bonds aggregating $78,568, offered on 
Nov. 20—V. 127, p. 2859—were not sold as all the bids were rejected. 
The bonds are described as follows: 
$41,737.17 sewer bonds, District No. 81. Dated Nov. 16 1928. Dueon 

Nov. 16 as follows: $4, a 17 in 1929; $4,000, from 1930 to 
1937, and $5,000 in 1938 

27,212.29 ow bonds, District No. 85. Dated Nov. 16 1928. Due on 
Nov. 16 as follows: $2,212.29 in 1929; $2,500, 1930 to 1933, and 
$3,000, 1934 to 1938, incl. 

9,618.54 paving bonds. Dated Nov. 17 1928. Due on Nov. 17 as fol- 

6 ows: $618.54 in 1929, and $1,000, from 1930 to 1938, incl. 

The bonds will be sold for par and interest at private sale. 

The two unsuccessful bids were submitted by the Shawnee Investment 
Co. and the Central Trust Co. and they were both below-par. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until Dec. 18 by F. W. Knapp, City Clerk, for the purchase 
of an issue of $175,000 East Side sewage disposal plant bonds. 

TOWANDA, Bradford County, Pa.—BOND SALE.—The Citizens 
National Bank of Towanda was awarded on Nov. 7, an issue of $22,000 


anders 


street improvement bonds to bear interest at the rate of 4% payable semi- 
annuall 
Interna 


The issue has received the approval of the Department of 
Affairs. 
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Oe OFFERING.— 
joners, will receive sealed 
ollowing issues of 4% % 


TRUMBULL COUNTY (P. O. Warren), 
David H. Thomas, Clerk Board of County 
bids until 1 p. m. Dec. 10 for the purchase “of & 
coupon or registered bonds aggregating bs a 


$36,000 Warren Township road bonds. om. $1,000. _Due as follows: 
aw 1038: and Oct. 1 1930 to n987 4 incl., and $1,000 Apr. and 
Oct 
25.700 Hubbard Township road bonds. Denom. $1,000, one bond for 
$700. Due as follows: $2,700 A = 7%, ‘Oct: 1 1929; $2,000 
April and Oct. 1 1930; $2,000 d $1,000 Oct. 1 1931, and 
$1.000 Apri land Oct. 1 1932 to 19% 38 incl. 


Dated Dec. 1 1928. Princ'pal and interes able at the office of the 
County Treasurer. A certif ed check of $1. or Fyn issue, payable to 
the order of Frank F. Musser, County Treasurer, is required. 


TUCSON, Pima County, Ariz.—BOND SALE.—An issue of $100, ose 
6% East Side Sewer District No. 3 bonds has $800 Donen gereieses © 
the Hanchett Bond Co. of Ohicago. am, ated Oct. 28 19 
Due $10.000 from Jan. 1 1930 to 1939, in Pane and int. (J.&J.) payable 
at the office of the City Treasurer. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 80 (P. O. Pendle- 
ton), Ore.—BOND SALE.—The $9 ‘ssue of 5% semi-annual school 
bonds offered for sale on Nov. 20 * +P 2359) was awarded to the State 
Land Board at par. Dated Dec. Due from Dec. 1 1929 to 1933. 


UMPQUA HIGHWAY IMPROVEMENT pee ee Ee G. Resshers) 
Douglas County, Ore. PONG OFFERING .—Sealed bi be received 
until 1.30 p. m. on Dec of an . Lovelace, District tenn. for the 

urchase of an issue of $1 000 5% semi-annual highway bonds. Due 
from 1930 to 1932, incl. (This report supplements that given in V. 127, 
p Ps 


UNION COUNTY (P, 
Eber N. Dillon, County ‘enaber an 
will receive sealed bids until 2 Pp. m. 
the purchase of $53,600 road and 
rate of 6% pa = sem} annual . The bonds are dated Jan. 1 1928 are 
in denoms. of $600 and $500, and mature annually on Jan. 1 from 1930 to 
1934, incl. A certified check payable to the order of the above-mentioned 
official for 5% of the bonds offered is required. 


UNIVERSITY CITY pe. Louis County, Mo.—BONDS VOTED.—Ata 
special election held on 24 the voters approved four bond issue pro- 
posals aggregating $750. 000. According to the 8t. Louis ‘‘Globe-Demo- 
iy = Nov. 25, the result of the election on the four propositions was 
as follows: 

No. 1, for the issue of $450.000 of bonds for the purchase of 100 addi- 
‘tional acres of land for parks and playgrounds, 916 votes for and 282 against. 

No. 2. for the issue of $150.000 — for the r~g 7 a dy of 
streets which connect with im t highways and 
Louis, 954 for and 240 - inst. 

No. 3, nad = issue of $75,000 bonds for the erection of bridges, 965 for 


Maryevitte), O Ohio.—BOND OFFERING .— 
Clerk Board of County Commissioners, 
Eastern standard time) Dec. 7, for 


ze bonds to bear interest at the 


1 209 ag: 

Ltt 4, vor , ‘issue of $75,000 for the enlargement of facilities for housing 
@aunicipal avencies, 953 for and 236 against. 

VENTURA COUNTY WATER WORKS peer ict ao. 8 3 (P. O. 
Youtura} Calif.—_ BOND OFFERING.—Sealed be received by 
L. E. Hallowell, County Crem. until 1] a.m. ote ot oe the 
.& $30,000 issue of 6% water improvement bonds. Denom - $1.00 Dated 

1 1928. Due {000 from ‘Dec. 1 1933 to 1962 nel. ‘and int. 
(J. &D.) yo tes = the County A certified check f for 2% par 
Ce the Olerk of the ty Board of Su 
rrequ he “official advertisement gives the following tional par- 


ature County Water Works District No. 3 was formed at an election 
pe. and regularly held and conducted on Oct. 15 1928, at which 56 votes 
wey. cast for and five inst the formation thereof and for said Ly issue. 
‘The assessed valuation of the taxable pro’ y in said district for the 
1928 is > oe y $50.000. There is no outstanding bonded in- 
. debtedness nst this district. This district. however, forms a very 
{my of Simi V. Mine f Union H School District and is, of course subject 
-to the gment, « ite proportion of the bonded fedebtedness of « of said hi 
schoo! distri This district is located within the Town of Simi and includes 
an noes of a approximately 300 ares and the estimated population of ra | 


ng COUNTY (P. O. De Land) Fla.—BOND SALE.—A $250, 009 
issue of refunding bonds was recently awarded to Dupont-Ball, Inc. 
Jacksonville for a $12,500 premium, equal to 105. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 68 (P. O. 
Walla Walla), Wash.— BONDS NOT SOLD.—The $1,500 issue of school 
bonds offered on Nov. 24 (V. 127. p. 2859) was not soid, as no bids were 

‘received. The bonds will be vendvertined or sale. Interest rate is not to 
exceed 6%. Due in from 2 to 20 years. : 


WARSAW, Coshocton County, Ohio.—BOND OFFERING.— 

24 for Bower, Village Clerk, will receive Fay = | until 1 p. m. Dec. 

he urease & an issue of $9.986.92 578% improvement bonds. 

ted Mar. 1 1928. Bence. 1,000. one bond or $98 986.92. Due Sept. 1 

yA follows: $1.000. 1930 to 193 rt and $1,986.92. 1938. Princi and 

or able at the office of the the Village Treasurer. A certified check 

Foxit x 3% y § e bonds offered is is required Legality to be approved by Squire, 
Sanders & Dempsey of Clevela 


WASCO COUNTY (P. O. The Dalles), Ore.—LIST OF BIDDERS.— 
The followi is an official 1st of the b ds submitted on Nov. 15 for the 


,» purchase of t 50.000 issue of road bonds awarded to the First National 
ank of Tt.e Dalles—V. 127, p. 2995—as 4¥s at par. 
Bidder— Bid. Int.Rate. 
aan Nationa] Bank, The Dalles, ore: i Asnittaanmhande chil $50.015.00 % 
Burr, Conrad & Broom, Portland, Ore._-_--_- 50,005.50 
Siiiens National Bank, The Dalles, Ore., and F 
& Hardgrove < Portland, Ts 2k eetiediith pn icin as save sted a ees 50,765.00 
Dean Witter & Co., Portland, Ore..----------.---- 50 


Peirce, Fair & Co., ‘Portland. ore a a te a cana ta ek pee 
Wells, Dicky & Co. and A. 


land, I Tis Sac ts A uate wi cec Ik dante a emia Ail gw sean ee 570. 
Marin ainaher & Co., Inc., Chicago, Ill__--....---. 0,060.00 
. Gassee litan Bank & Trust Co.., incinnati, Ohio-- 30; 686.00 
a nee. © I es a ha bw ase mnie 50,397.00 


BR Savings & Trust Co., Portland, Ore__-._--- 50, 
xFreeman, Camp & Smith Co., Portland, Ore_.._..-- 

* Successful bid. xDisqualified as printing of bonds nor furnishing lega 
opinion not in bid. 


Vestn roN SUBURBAN SANITARY DISTRICT, Md.—BOND 
SA mC hee $300.000 44% seri water bonds offered on Nov. 23 


Re RR RR RK 


ey 
° 
Hee CrCu i ee 


—Vv. Pp. 2859——were awarded to a ~~ 4 headed by the Mercantile 

Trust Y “pe ait Co. of Baltimore at 103.65, a basis of about 4.29%. Bonds 
are dated 1928 and mature on Nov. 1 1978. 

~ list of the ye R. bids agg follows: 

Bidder— d.| Bidder— ate Bid. 
Estabrook & Se a ce ie eres. rt Braun, Bosworth & Co_-.--- 100.77 
Dewey, Bacon & Co.-__-._-- 102.94 |Bankers Trust Co_____- ico as 
Golston Heald & en Saxaninis 101.33 |Baltimore Trust Co__...__ 102.76 
W.A. Harriman & Co.____- 101 .69 


Las can ete eapen et SCO DISTRICT (P. O. Wer- 
land) Henr County, ep gy D OFFERING.—Sealed bids will 
received until 7:30 p. m. on ay eB the Secretary of the posgd cs Schest 
Directors, for the eurehane of a $50. issue of school building bo 


WAYNE COUNTY (P. O. Goldsboro) ps Sgarmien y SALE.—The 


three issues of 4% % bonds aggregating $748. offered for sale on Nov. 
| we ye ee 2720—were awarded to a syndicate composed of David 
obison ‘ 


of Toledo, John Nuveen & Co. of Chicago, and Ryan. 
Sutherland & Co. of gi olede for a premium of $8,078.50. equal to 101.08, 
. & basis of about 4.62%. The issues are divided as follows: 
000 road bonds. "bug from 1931 to 1960, inclus 
190.000 road and bridge fendins bonds. Due from 1930 to 1943, incl. 
58,000 road ond bridge bonds. Due from 1931 to 1937, inclusive. 
The other bidders and their bids fer the issue were as follows: 











Bidder— Premium. 
Morris, Mather & Co. et ye Nat 1k Sinks mans adelante tig nied $2.245 
Grieves ae ee as Os 0 ob nb.nn nee ndedbneouanataucbon 2.245 

W. McNear & Co. of pO aint RE EEE ETA TAD OE EL AL ELE 4, 
Goldboro DOR Se PEs enitdmnecnstodacdbeninonsbimesoe 1,4 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—Season- 
good & Mayer of Cincinnati have purchased an issue of $124,000 road 
a Loew an Nagy ~ in form pad bearing a at the Twi of ? 

ey price paid was um of $864. 
tr .71. Dated Sept. 1 1928. Denom. 1.006. Due Due serially toon 1829 to 
1932 incl. Interest payable March and 


WEST RUTLAND weg ny i ds ete Rutland Coun 

mew fg ora. “14, tor. the | if be roam ‘Sioo, by the fe District ‘Treasurer =, 
unt p.m ec or the = » coupes ae 
bonds. Dated Nov. Beno ‘ ky ov. 1, as follows: 
$12.000, 1933 to 1946 — -, and $11 “305. O97 and 1948. Prinel ~ and 
interest Payable at at hy 2 Rutland Trust Co., West Rutland. e Old 
Colony will supervise the preparation of the me. and 
will certify as to y ty pte ness of the signatures impressed thereon. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
— bids will be received by D. R. re, County Auditor. until 10 

m. Dec. 11, for the aormese of an issue of $18.090.72 ditch bonds. The 
issue is to mature serially in from 1 to 10 years and bear interest at the rate 
of 6% payable semi-annually. 


WHITE ROCK SCHOOL DISTRICT (P. O. Pg Rock), Roberts 
County. S. Dak.—BOND OFFERING.—Sealed bi be received until 

Dec. 6, by the Clerk of the Board of Education, 4 the purchase of a 
$10.000 issue of 5% semi-annual school bonds. Due in 20 years. 


WILBER, Saline County, Neb.—BOND SALE.—Two issues of 44% 
bonds aggregating $60, have been purchased at par by the First 
Co. of Wilber. The issues are as follows: $40,000 improvement and $20,000 
improvement bonds. 


WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.— 
Fred H. Gates, City Clerk, will cecaive Rouge bids ue - =. oe. 18 
for a purchase of an issue of as 4% cuapen Dated 
Oct. 1 1928. Denoms. $1,000. Due $20. O06. 1929 to 1953 Ine —¥ and $21- 
000, loss to 1958 incl. A certified check ye to we ho ae of the City 








Treasurer, for 2% of the bonds offered is f Philadel Legality to be ap- 
proved by Townsend, Elliott & Munson of P elphia. 
8% City $4,000 00 
rs city 9.000. 
132,000. 
i 4% City 80,000. 
4%% City 210,000. 
4% % City 300 ,000. 
4 3 City 130,000. 
5% City 245,000.00 
4K%% City , series $3.00. 
414% City improvement bonds, series ...__..._.........- 120'000. 
4 % City —rerenes bonds, series M__._._..._._______ 200 000.00 
4 %, City improvement bonds, series N._..._._...______- 90 
Pe Ss 5 Ce aden be km agbeceds onda enwh wom 210,000. 
DES FORE ad cennccncdeawesiananeacctiissacncsase 84 ,000.00 
Present to‘al bonded debt. ._...-.__..-.__-_---.______- $2,694 ,000.00 
Floating debt— y for —_ Street Bridce, $78,000: 
dreiging Solomon's Creek. $9,784 059; street stroct paving and re- 
paving , $132,398.56; Miners) Mills notes, $9, 00; Amount 
due on park lands, $301,059.86__._.......--..----.-.--- 530 ,243.01 
ir ee ea $3 224,243.01 
Amount of floating debt to be paid by this issue___________- 388 ,844.45 
i Nh le ee $2 835,398.56 
Less bonds issued by the vote of electors, including issues of 
Parsons Borough and Miners Mills Borough, $222 .000; 
revenue tere by one year to the reduction of 
SE Gs BE eK oe cn ccemccgcesawssccossasone 519,198.56 
PD GT Gira oink diene ddbensdebsecneciinswsietl $2.316,200.00 


WILLARD, Huron County, Ohio.—BONDS VOTED.—The electors 
during November approved a bond ‘ssue of $40.000 to finance construction 
of a munic'pally owned and managed hosp tal. Project passed by a vote 
of approximately 2 to 1. 


WILSONVILLE, Furnas County, Neb.— ADDITIONAL DETAILS.— 
The $30,000 issue of 5% coupon water works system bonds that was reported 
sold—V. 127. p. 2850—was_ awarded at par to the U. 8. Trust Co. of 
Omaha. Denom. $1.000. Dated Nov. 1 1928. Due in 20 years and 
optional after 5 years. 


WINSTON SNE Forsyth County, N. C.—BOND OFFERING— 
Sealed bids will be received until noon on Dec. 12, by W. H. Holcomb, 
Commissioner of Public Accounts and Finance. for the purchase of seven 
issues of coupon bends Dey $1.55. as follows: 
$285. 000 severege Due on Jan ._as follows: $5000. 1930 to 

3: $8. 008” 1844 to 1953 and $9. 1500" 1954 to io. all incl. 
150,000 a bonds. Due on Jan. 1. as follows: $2.009 1930 to 1939; 
$4.000. 1940 to 1954 and $5. oe, 1965 had ie r.. incl. 
150 000 garbage incinerator plant bonds. 1. 
$5 000. 1930 to 1937 and $10,000, 1938 a rods, mall incl 
1939 to 1946 and $13,000, 1947 and 1948. 
160,000 anh 8 sae gutter bonds. Due on Jan. 1. as follows: * 000, 1936 
8; $10.000. 1939 to 1946. and $13,000, 1947 and 1948. 
200,000 Ions purchase bonds. Due on Jan. I, as follows $3,000. 1930 
to 1950: $4.000. 1951 to 1953 and $5.000. 1954 to 1978. all incl. 
70,000 onrnes bonds. Due on Jan. 1, as follows: $5.000. 1930 to 1937 
d $3,000, 1938 to 1947. all incl. 

Int. rate « on ali or any of the abeve issues is not to exceed 5%, stated ina 

aye \y of 1% ' and is to be same for all the bonds. 
% street improvement bonds. Due on Jan. 1, as 
$55.000. 1939 to 1933 and $56.000. 1934 to 1938 allincl. 

Denom. $1.000. Dated Jan. 1 1928. Bidders must bid for the entire 
$1.565 000. Prin. and int. (J. ". ) payable in gold atthe U.S. Mertenge & 
Trust Co. in New York City. Reed. Hoyt & Washburn, of New York City 
will approve the legality. The above es trust company or the Com- 
missioner will furnish required bidding forms. A certified check for 2% 
of the bid is required. 

Financial Statement Nov. 23 1928. 
Assessed valuation of taxable real property__.....____--- 
Assessed valuation of taxable personal property. ______--- 


Total assessed valuation of taxable property___.__.__--- 3 4 
Actual value of taxable property (estimated) 
Gross bonded debt (including proposed ak 
RE FL PIE A ILE AE a $52 862.05 
Sinking fund (for bonds other than water = 313 .022.03 
Special assessments (actual or estimated, 

- <4 432.438. 458-40 


as follows: 


follows: 





ay sem to payment of bonded debt) -____--.- 
Other legal deductions (school bonds) - ------ 2,308,000 


Se. 2) cn dipenine tbe eknnenebacune 9,906 ,322.48 


Sa I ai oa os alee ln esi ih Mh daninda $53,924 .677 .52 

Note.—There is no separate school district embracing the city in whole 
orin part. Bonds for schools are issued in the name of the city and included 
in the above statement. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—C. O. Cummings, County Auditor, will receive sealed bids until 1 p. m. 
(eastern standard time) Dec. 12. for the purchase of the following issues of 
5% bonds aggregating $313 000 
$90,000 Middleton ~~ Washington Pownshins ie ninwey construction bon 

Denoms. $1, . Due as follows 
to 1935 incl.; and $6,000. Mar. and = 
55,000 Center Township highwa $6 008. improvement RB. Due as follows: 


March and Sept. 1 1930 to 1934 inclusive. na 
. Mar. 
and Sept. 1 1930 to S084 inclusive. 





$5,000 
50,000 Milton Township r improvement bonds. Due $6,006 





Duc. 1 1928.] 











40,000 Jackson Township construction bonds. Due $4,000, tg wage TOWN nt.—BON. SALE ie op local 
Mar. and Sept. 11930 to 1934 inclusive investors has purchased $54,041 Si lasue of bonds Mi - 4 
26,000 Jackies Township road improvement bonds. Due $2,000, Mar. are dated Boo. i 1028 to i. K, Stedman mn, ‘Fewnahip Clerk. ‘eke bonds 
000, Sept are in various den and mature annually 
20,000 Pleasant bg ta Suprovenent bonds. Due $2,000, Mar. y ORAM ieee, j AR... Eotaress cuvette on Ties. 1. 
11,000 pe follows: Mar. ME Que.—BOND OFFERING.—J. E. Deziel 
10,000 Baca 420%, Lament pond. Due $1,000, aa. | Sh ess 5 IST 48 Soe eal nda atantet Geeta ake Bea 
ere, 
and t. 1 1930 to 1934 usive ne $1 - aaah nD ae Bonds to bear interest at the rate of 5% 
8,000 Plain : ownahip 884 improvement bonds. Due $800 Mar. and papas bow 
Al anil , 
000 Washington “Fownsnip road Scersnns,, Dente, Don 9008 | eatin e be held’on Des. 11 will be caked to vote om 8 $76,000 gravelling 
Dated’ Her. isae ,000. . and int. 
payable at the yh vy, — 8 (March #65 | NELSON, B. C.—BOND SALE.—The $240,000 00 sinking fund hydre- 
each issue is required. electric power plant wists bonds bearing interest at t oe Sak 
WOONSOCKET, Providence Sounty. R. I.—BOND SALE.—The fol- | of Vancouver at 97.43. Dated June 30 1928. Prineipal and interest pa 
lowing issues of 4 3 coupon bonds 1 Sgetees egating $650,000, offered on Nov. | able at the princ'pal office of the ae of Montreal in Montreal, Toron to 
26 (V " 127. p. a0 s we awarded L. Day & Co. of Boston at 101.399, | Winnipeg, Vancouver and Nelson 
asis of about 4. eee ee FALLS, Ont. —BIDS REJECTED oI: follo are the 
and $13,000, 1961 to 1967 1 Reluslve. $13,000, 1929 to 1960 incl. | bids rejected on Nov. & for the six issues of 6 vement agere- 
198. +9 highway bonds. Due $10,000 June 1 1929 to 1938 oxy eating $338 pi ay bids subuaiinad oo #0n shed fn We ae. 16 issue of the 
Dated Janel noe Due $10,008 June 1 1929 to 1933 inel “Monetary Times" of Toronto follows: nee 
BONDS OFFERED FOR INVESTMENT —The bonds are now boing of- Meleod. 3 _ Young, Weir & Co meg tS 
fered for public investment by the successful bidders at prices yielding 4.50 | C. H. Burgess & Co_............. ee 97.68: 
to 4.25% . aceordin to mat ty. They are, it tion for i998 of $63,543,000 Bell, Gouintock ( Riswermene ep MErERerger Soe 52° 
e y reports an assess: valuation for 0} 000, 
and a net debt of $7,600,585. Population estimated at 50,100. 814 by he Gundy © Co. HS 0S.20 Ber Ge Sas, $110,000 and the $176,- 
_ Bidder— Rate Bid’ MacKay & MacKay bid 100.20 for the $25,000 block; 96 for the $3,150" 
Boe Cty Os. i. nih ee lps ads tnd cheated née Bei ih iad uae 101.099 | block; 96 Yor the $14.709 block, and 96.50 for the $4,108 block. 
SE RET Ter enehakeannetesane shes yanha ane asaoseben : ST. FOY, Que.—BOND SALE.—The $12,000 25-year serial bonds 
potty ge Bin Gee ta hoards = hetero ete ina bearing interest at the rate of 5%, offered on Nov. 12 wv. 127, P. 2721), 
Harris, Forbes & C gp ge ee ape 99.37 | Were awarded to Lagueux & Darveau at a price of 98.35. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The 
$1,000,000 issue of revenue notes off on Nov. 26—V. 127. 2996— 
was awarded to the First National Bank of Bosten, on a 4.174% discount 
basis. Dated Nov. 27 1928. Due ,000 on Mar. and Apr. 22 1929. 
Payable at the Old Colony Trust Co., Boston, or at the Bankers Trust 


Co., New York City. Other bidders were: 

Bidder— Discount Basis 
Harris, Forbes & Co. (Plus $50. 9.00) Pe Le Fee tae ee 4.20% 
F. 8. Moseley & Co. (Plus $7. a wbcvbdarthivbadanhaeadeeoit 4.20% 
Worcester Count Raw Cale cb bantitinelcestneenasane 4.265% 
Shawmut Corp (Plus $11. yim eth Chath e osama a SE thd od nt weet 4.37 
Mechanics National Bank MOMMIES. -45ci0-2h doce bhurccce 4.725% 
= Bros. & Hutzler ( my i ree ere 4.73 

i ty DEE SE sonscvbbndatkenstusaledsmenacdsawesndsvans 4.75% 


WYOMISSING, ng County, Pa.—BOND ore. 3 I. 
Henry, Borough Secretar , will receive sealed bids until 8 
the purchase of an issue "of $165,000 4% coupon boroug 
Sept. 1 1928. Denom. $1,000. Due ept. 1 as follows: $5,000, 1929 to 
1943 incl., and $6,000, 1944 to 1958 incl. A certified check payable to the 
order of the Borough for 2% of the bonds bid for is required. 


XENIA, Green County, Ohio.— BOND _—ag-4 .—The $11,000 fire truck 
the First bonds effered on Nov. 23—V. 127, p. 2860— 
First ret ey Co. | Columbus, as 4s, at a i wy of $5.50. The 
ted Sept. 1 1 and mature ept. 1 as follows: $1,000, 
7930 to arrose incl., and $2,000, 1989 A list of the other bids submitted 
- the issue follows: 


Premium Int.Rate. 
Breed,, Eliott & pores Tee $27 .50 4% 
Gs a camianecewetchsstaiecéeds 4.00 4 
The Seow mat Ban oo bani tain thaantip iii ialaiedani aac ehepeteaah 40.70 4 
Seaso ao & are rivith hoi ewemmabadites kee 22.00 4 
BG EL oon 2s te ach dus wee ds en eee 51.50 4 
McDonald, < Callatvati Cn sé tadcnnddttvisedscsuiaben 84.00 4%G 
L. Slayton cs ce aac eA at ds gigs an a cm Se 132.00 5 
Ryan. ET ee eee eae 42.00 4 
SE EE oe oI eS 74.00 4 
St tae forme POE EUS O64. oan ct uwomnsore 14.30 4 A 
N. i ee ae 2 ee, ee et Le le oiee 140.00 5 
yn Soees £ “\Moeriein: DS SCa bts > di mn 85.00 44% 
a ad lt cates msn sds varie 127.00 4% 
Bohmer-Reinhart Ba dporddnamtnsinwecaamwant 103.00 4%% 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Salomon 
Bros. & Hutzler ef New York purchased on Nov. 23 an issue of $800,000 
tax-anticipation notes on a discount basis of 4.78% plus a premium of 
$21. Dated Nov. 28 1928. Due July 26 1929. 





CANADA, its Provinces and Municipalities. 


BURNABY DISTRICT, B. C.—BOND SALE.—Wood, Gundy & Oo. 
and Pemberton & Son both of Toronto, are reported to have purchased 
the oot 4 bond toa aggregating $325,000: 
$225,000 5% 30-year bonds at a price of par. 

100,000 444% 10-year bonds at 96.25, a coat basis of about 4.97%. 


BURLINGTON, Ont.—BOND OFFERING.—Sealed bids will be re- 
ceived by L. Sykes until 5 p. m. Dec. 6, for the purchase of an issue of 
$57 689 dt ~pcccceel debentures to bear interest at the rate of 5% payable 

nnually 


CLIFTON, Que.—NO BIDS.—J.M. Perusse, Secretary-Treasurer states 
that no bids were submitted on Nov. 12 for the $7,000 improvement bonds 
advertised to bear 5% interest scheduled to be sold—V. 127, Pp. 2575— 
Bonds are dated Nov. 1 1928, mature in 20 years. 





onds are re payable e- 
at Quebec, St. Foy and a The ‘Cee other bid, of 98.25, was su 
by the Credit Anglo-Francaise, Li 


SASKATCHEWAN SCHOO, £ DISTRICT S, Canada.—BONDS SOLD 


AND AUTHORIZED.—Items shown below are taken from i Nov. 23 
issue of yhe tm Times” of Toronto: The ne 2 a list of 
ee granted by the Local Government Board from Oct. 20 to 


School districts: cuore. $1,000, not soteetine © , 10 years; Pandors, 
$3,300, not exceeding 7%, 15 years; Elric, $2, ‘not exceeding 7%, 


: Glenavon, $1 009, not guoseding 6%, }O-tastalbmeante, Loreburn, 
10-installmente ee 54,000 ot exceeding 

Imentes; tre, $1, not gpg 0-tnstalimenta. 
a municipality o ccaiea, $5,000, not » 10-install- 


mrhe following is a list of authorizations granted by the sin Govern- 
ment Board from Nov. 3 to Nov. 10: Town of Delisle, $2,300, 64%. 


10 years. 

ST. LAMBERT, Que_BOND OFFERING.—Sealed bids will be re- 
conven ty F. Bail ~Treasurer, until 6 p. m. Dec, 5, for 
the ase of $260 000 15-year serial bon ds bo bear interest at the rate 


= 5 5° geval comj-annualiy. Dated Aug. 1 1928. Denom. $1,000, $500 


Payable at St bert and Montreal. 
a - LAURENT, Que. prey t OFFERING .—O. W. Legault, Secretary- 

will recei 2 purchase of 
consisting of two issues, one 


Treasurer, receive sealed bids until 8 p. m. Dec. 4, for the 

an issue of $147,800 5% Ft fed serial bonds 

of $117,000 dated July 1 and another of $30,800 dated Dec. 1 1938. 
TECUMSETH TOWNSHIP, Ont.—BOND SALE.—The November 

23 issue of the ‘‘Monetary Times” of Toronto that J. C. Henderson 

of Alliston has purchased an, issue of $39,375 534% debemtures mat 

in 20 instalments at a price of 103.06, a cost basis to the township of 5.13% 


Ths Collowine in n tint of tho other bids cunenicted: 
— er bids su Rate Bid. 


acne Ee Oe... 2 cic ccncntacdadbbods dda eeskeseesese 103. 

pe ee S| ee eee rr 102. 
cLeod. , WEE Ee Ce 5 oo cndnndesddsantenatdemeonsamm 102. 

lt; SOE OR OIE. bs ne rh or enneddensaenevatakhanmeuno 102.25 

eS UNS YO See. eee ee ae ae 100.117 


TERREBONNE, Que.—BOND SALE.—The $1000,000 improvement 
bonds bearing a coupon rate of 5% offered on Nov. 23—V. 127, p. 2860— 
~~ awarded to Rene T. Lerclerc of Montreal at 98.73. Due ‘oxtally on 

. 1, from 1929 to 1968 incbuaive. 


oN Ont.—BOND ISSUE REDUCED.—M. A. Dickinson, Oity 
Clerk, informs us under date of Nov. 26 ro the amount of the origina 
issue scheduled for sale on Dec. ae. FF 127 K+} of $430,449.57 
been reduced to $396,226.86. issue 7. Co egiate iaahote 
bonds will also be soki as stated Fay - pict dl report. 


WINNIPEG, Ont.—BY-LAW APPROVED.—A b 
the rate-payers on Nov. 23 calling for the issuance of 
the development of the hydro-election system was unanimously ap 
accerding to the Toronto ‘‘Globe’’ of Nov. 24. Voting was as 
13,137 yes, 484 no. 


YORK F gown ge # Ont.—BOND OFFERING.—C. M. Wrenshall, 
Township Treasurer, receive sealed bids until 12 m. Dec. 3, for the 
urchase Pot the following bonds aggregating $2,068,516.88: 
1,370,878. }3 local improvement installemt bonds. 
446,893.57 local improvement 20-instaliment bonds. 
114,745. 19, local improvement 30-installment bonds. 
56.000.00 public schoo! 20-installment bonds. 
$8. oo. 3 high omen 0 aeons > bonds guaranteed by York County. 
sewer en 
Denominations as far as practical $1, = and $500. Interest payable 
semi-annually. Bidders to state rate of interest. 


-law submitted 
,500,000 bonds ae 
oved 

‘ollows: 
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NEW LOANS > 











We Specialize in 


City of Philadelphia 


EY TL ESE 





vw 


$2, 489,000 


Harris County, Texas 
ROAD BONDS 























The undersigned will receive bids for the sale 
MeO RAL BONDS | og gieB8 O00 ety yest sel ctapon tars 
3 Yes PENOBSCOT BLDG., DETROIT ry wa ch he will take bonds at par and accrued 
4s interest. Terms of sale on request. 

Certified iS cog s Check wh ~ .00. Date 
4l,s of sale December 10, 1928, 11:00 A 
4\ps Audiver, Houston. ee ."Washiura, County 

2 MINING ENGINEERS ' HH. L. WASHBURN, 
5s ww i ve Ee eee | County Auditer, Houston, Texas. 
51/48 - 
5l4s 


Biddle & Henry 


1622 Locust Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 








Drexel Building 














— 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Cotton Facts 


Carry your age 2 to 
these readers at a moderate 
cost through our advertising 


PHILADELPHIA columns 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS 4xD BROKERS 








Paul Sehwarz A. Schierenberg 
P. Manfred Schwarz 


COMMISSION MERCHANTS 


MEMBERS OF 
New Orieans Cotton ® 
New Prodece 


Nations! Raw See Exchange, Inc. 

National Metal Exchange, Inc, 
ASSOCIATE MEMBERS OF 

Liverpeel Cotton Association 





Corn, Schwarz & Co. 


16 William Street New York 














F. B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 
Cetten Department James l alcott 
tad Bulkeioy LetWelle, formerly partaere of Inc. 
Stephen BM. Weld & Co. ; Founded 1854 
Chicago Philadelphia 225 Fourth Ave., New York ? 
Washington Providence 
Entire Production of 
W. R. CRAIG & CO. Textile Mills 
Merchants and Brokers Sold & Financed j 
‘i bee hens Annex: 180 Madison Ave. 
‘ember or: Eachange ° 
Bowling Cedi 0480 — < 
60 Beaver St., New York 
{ 























Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 63rd Street 


1382 West 2ist Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Sachange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchan 
Rubber Exchange of New York, Inc. 
Beard Trade 


Wek Grain Bzchan e 


New Cetton Exchange 
New York Cocoa Exchange, Inc. 


National Metal Exchange, nc. 
Detreit Steek Exchange 
Members 


Associate 
Liv Cetton Association 
New Yerk Curb Market 





Hubbard Bros. & Co. FOR NEW YORK S/E HOUSE. 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetten Consignments 





Hopkins, Dwight & Co. 


COTTON 
d 


COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 85 Years 








Classified Department 


waeeeeeeeeeeeeeeeeeaeeeeeeueuotueeeam aor 


BANKING AGENT IN AMSTERDAM . 


| representing first class Stock Exchange firms in Europe 


WISHES TO ACT AS AGENT 





References available. Apply under D. T. 1747 Ricardo’s Adver- 
tising Agency, Amsterdam, Holland. 




















EXECUTIVE 
having a background of ten years 
a wi ——— houses, UNLISTED STOCK 
oo A a mame with progres- TRADER 


These are his qualifiecations— 
advertising manager, sales mana- 


ger, office manager, sales corre- presently employed by a N. Y. 
spondent and salesman. Stock Exchange firm, desires to 
His judgment is relied on by 8 make a change. Address, Box 
wide circle of investors. ; 


H. 8. 1, Financial Chroniele, 
He has sound reasons for seek- : 
ing change from present connec- 90 Pine St., N. Y. 


tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICEZNO. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
Or 


Stoeks and Bonde 
EVERY WEDNESDAY 


Exchange Saiesrooms 
Vesey Street 

















TRADER. POSITION WANTED—MALE. 
wees in — — a — —— omer 
: ’ ° ence in executive sales and adv g wer 
Hight years experience = the gp | — now - > waeern Sy 
4 eS © ut es us of employmen n ew ork. 
firms handling unlisted and His experience is unique, covering both the 
ver-the-counter securiti eee ee aE Wall Micon aad oe 
~ oro ‘amiliar 
Z - ° sie ong 2 larket. He mee — 7 
esir mn an n men and got res . e 
‘gg oar oo ection. familiar with the management td beens 
offices, large sales forces, e ution 
Available immediately. Box and marketing of stocks, and has controlled 
Finan ; : t ugh us large vi ng approp ons 
AZ 1 ? cial Chronicle, ~ Sinencte! ee. atti is —_ on 1 the 
° above a Vv ng and has a 
90 Pine St., i record of personal selling on a volume basis. 
Anyone interested may in touch with 
him by communicating with V. C. Rudolph 
Guenther-Russell Law, Inc., 131 Cedar Street. 
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CALIS“RNIA 








# LOS ANGELES-FIRST NATIONAL 
TRUST &SAVINGS BANK 


Southern 


Serves the 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 


4Stocks - Bonds - Grain - Cotton 
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Financial 





CHICAGO oe 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 





— 




















MICHIGAN 





HARRIS, SMALL & Co. 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


Maine Office - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT{SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





CONSERVATIVE— 
PROFITABLE 


7% Oumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 




















Market for 
Pacific Coast Securities 


WM.R.STAATS Co. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





California 
Gerporation 


DRAKE, RILEY & THOMAS 


Van Nuys Building 


wes wipe & 1c in 








LOS ANGELES 
Long Beach Pasadena Santa Barbara 
CHAPMAN DE WOLFECO. 


°¥ Stocks & Bonds 
ed 351-353 Montgomery St. 


I 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 


LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 





= rs 


RALSION, N. C, 


Durfey 








& Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 








CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








AUGUSTA 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 





COTTON MILL STOCKS 





Grenghienen Scie | 
Securities Corporation 


65365 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 


First Siortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1865 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 3Q@ states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
. Louisville Indianapolis Mimneapolis 














A. O. Slaughter & Co. 


Mem’ 
vow York Stock Hzchange 
Ohicago Board erred 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





| GARARD TRUST 
COMPANY 


INVESTMENT SECURITIGS 
TRUSTS « ESTATES 


39 So. LASALLE Sr. CHICAGO ff 










LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








ALABAMA 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





C@RPORATION BONDS 








FINANCIAL CHRONICLE 


[Veu. 127. 














J.S. BACHE & CO. 


Established 1892 
iNew York Steck Exchange 
Board of Trade 


New York Cotton Exchange 

end ether leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YOR i CHICAGO 
Stocke Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


poe ng and Sold for Cash or 
on Conservative Margin 
Branch Offices 





Albany Atiantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haver 
Rochester Taylor 

San Antonio Temple 
Sche Toledo 
Syracuse Tulsa 

Troy Watertown 


Private Wire Correspondenis in All 
Principal Cities 
The Bache Review sent on application 
rrespondence invit 








Cities Service Securities 


and 


securities of the subsidiary companies | 
of Cities Service Company may be 
t or sold at any of our 
following branch offices 


Baltimore, Md. Kansas Oity, Me. 
Boston, Mass. ly. 
Buffalo, N. Y. polis Minn. 
Chicago, Ill. New York, N. ¥ 
Cincinnati, Ohie Oklahoma pat 
Oleveland, Ohie Philadelphia 
Dallas, Texas Pitteburgh, 
Denver, Colo. Reading, e. 
Des Moines, Iowa St. Joseph, Me. 
Detroit, ° St. Louis, Me. 
Hartford, Conn. 8 ane, Wash. 
Houston, Texas oledo, Ohio 
Indianapolis, Ind. Tulsa, O 

Joplin, Wichita {Kansas 




















a 


Ames, Emerich 


& Uo., Inc. 

















Flegasann, Avi & ©. 

1909 — Incorporated ] 
Investment Securities 

NEW YORK CHICAGO } 


= — 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS ano AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 
































Four Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 








Established 1899 


Underwriters of Municipal 
and Corperation Securities 
CLEVELAND | 
Cincianael om 

Canton 


Colorado Sprin 
" Calgrade See = 


Members New York Steck Exehange 





Pask & Walbridge 


Members 
New York Steck Exchense 


Fourteen Wal Strest 
New York Cay 


Teiephone Rector 4900 


Direct Private Wires to 
Meatreal—Toronte— Ottawa 














DYER, HUDSON & CO. 


Suecessers to ©. I. Hudson & Ge 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(Sth Avenue & 28rd Street) 
2861 Broadway 
(Cerner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotten Exchange 
New York Curb Market Assa. 
New Yerk Coffee Exchange 
Chicago Board of Trade 











G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 














F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMEPTS 





Members of New York & Boston Steck Exehanges 


BONDS 


A.C. ALLYN a4 COMPANY 


67 West Alte St., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 





























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SEGURIFIES 4 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 











115-W. Adams St. 42 Cedar St, 
CHICAGO NEW YORK 








Emery, Peck& Rockwood } 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 














SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 











